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THE FINANCIAL SITUATION. 

The change in the National Administration at 
Washington is of more than ordinary importance, 
for it will on this occasion mark a new departure as 
well as the accession of a new Executive in the con- 
duct of the Government. President Wilson, the re- 
tiring Chief Magistrate, is discredited, not alone 
because of his mistaken foreign policy, but equally 
because of his fatuous domestic policy. Long be- 
fore he began to reconstruct the map of EKurope, he 
was engaged in uprooting the country’s economic 
structure. He succeeded in surrounding himself 
by men who, like himself, seemed to think that the 
duty of those in high position is to exploit social and 
economic theories of their own, and to indulge in ali 
sorts of untried ventures and experiments for this 
purpose, in scant regard for Constitutional require- 
ments and limitations, and with no love for the 
traditions on which our institutions, so precious to 
those who love freedom and _ liberty, 
reared. 

The new Executive, Warren G. Harding, is not 
only a man of totally different mold, but he 
pledged by every utterance to which he has given 


have been 


is 


expression since his original nomination for the 
Presidency, to lead the country back to Constitu- 


The Cabinet he 

stalwart figures as 
Hughes, for Secretary of State, and Andrew W. 
Mellon, for Secretary of the Treasury, is a token 
that he means to redeem this pledge, while his in- 
augural address, so exalted in tone and so firm of 
statement, furnishes evidence that the purpose re- 
mains true to his heart and mind and is to engage 
all his energies. He expresses the opinion that the 
country’s “most dangerous tendency is to expect too 
much of Government and do for it too little.” This 
is the same sentiment as embodied in the slogan 
that found such wide currency during the Presiden- 
tial campaign, that what is wanted 
ernment in business and more business in govern- 
ment.” He declares that “Liberty—liberty within 
the law—and civilization are inseparable,” and adds 
that “our representative Government is the highest 
expression and surest guarantee of both.” What 
could be finer or truer than this? He well says that 
“our fundamental law recognizes no class, no group, 
no section,” and “there must be none in legislation 
or administration.” He avers that “service is the 
supreme commitment of life,” and he “would rejoice 
to acclaim the era of the Golden Rule and crown it 
with the autocracy of service.’ He is not unmind- 
ful that “the world upheaval has added heavily to 
our tasks,” but “with the realization comes the surge 
of high resolve, and there is reassurance in belief 
in the God-given destiny of our Republic.” In this 
spirit, and with devout humility, he faces the future 
with confidence, and so will the whole American 
people. A new era opens ahead, whose vista is 
bright with promise. 
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The contraction in activity in mercantile and in- 
dustrial lines in the United States, as compared with 
a year ago, that was so clearly reflected in the bank 
clearings for January, is even more strongly empha- 
sized in the clearings returns for February. As a 
matter of fact, every group into which our figures 
are divided shows a more or less decided decrease 
from a year ago, and the same is true of the vast ma- 
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jority of te individusl cities. Where cains are 
shown they are almost without exception due ty 
the inclusion this year of the operations of l’ederal 
Reserve banks or their branches, or to the adoption 
of new methods of compiling the figures, the result 
in each case being an important swelling of the to. 
tals. Declining prices for commodities have not, of 
course, been a negligible factor in the diminutioy 
in the clearings aggregates, but they have been q 
secondary feature as contrasted with the decline jy 
the volume of business transacted. Speculation, too, 
was much less active in February than in the pre. 
ceding month, or the corresponding period of 
yeal 

Our February compilations include 195 cities fyp. 
nishing comparative returns, of which no less thap 
169 record losses from 1920, and in many instances 
they are conspiculously heavy. This is particularly 
true of such leading cencres as New York, Chicago, 
Boston, Detroit, Cleveland, Cincinnati, Seattle, Kan- 

as City, Denver, Omaha, Salt Lake City, ew Or. 
. Ans, St. Louis, Richmond, Atlanta, Memp! his, Fort 
Worth, Dallas, Norfolk and Savannah. 
worthy of note are at Minneapolis, St. Paul, 
ville, Oklahoma City and Stamford, the last account. 
ed for by the adoption of a new clearings method last 
September, and the others by the inclusion of Fed- 
eral Reserve bank transactions this year but not in 
1920. ‘ 

The total of clearings at the 195 cities for the 
month in 1921 is only $26,638,441,888, this contrast. 
ing with $33,311,268,590 in 1920, being a decrease of 
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20% ; compared with 1919, however, a slight gain, 
0.2%, iS recorded. For the two months the decline 


from the preceding year reaches 19.7%, and the in- 
crease over 1919 is 4.5%. At New York the Feb- 
ruary aggregate at 514,528,621,069 falls below 1920 
by 19.9%, but there is a nominal excess over 191), 
while for the period since January 1 comparison dis- 
closes a diminution of 20% in the first case and an 
augmentation of 3.3% in the other. Outside of New 
York the total for the month at $12,109,220,818 1 
20.2% less than for 1920 and 4.2% above 1919, with 
the two months’ loss 19.3% as compared with last 
year. 

Decreased activity in the dealings in share prop- 
erties was the feature of February on the New York 
Stock Exchange. he number of shares traded in 
was only 10,169,871 against 21,865,303 last year and 
12,210,741 1919, with the two months’ aggregate 
but 26,314,547 shares ayainst 41,745,469 shares and 
24,069,206 shares. Liberty bonds continued to be 
the feature of the bond market, but they 


Ah 


in 


were less 


freely dealt in than in January or in February 0! 
1920, the sales reaching 15214 million dollars par 


6p*> 


ralue as against 23114 millions a year ago. State, 
municipal and foreign securities also received less 
attention, but an improvement in the demand for 
‘ailroad and industrial issues, as contrasted with 
1920, is to be noted. Altogether the month’s deal- 
ings in bonds totaled $226,900,000 par value against 
$303,527,600 last year and $238,254,000 in 1919, and 
for the two months were $525,523,600 against $674, 
652,600 and $515,122,500. On the Boston Stock Ex- 
change there was also a considerable diminution in 
the dealings, sales of 239,530 shares in February 
contrasting with 489,333 shares a year ago, with the 
aggregate since January 1 reaching 721,957 shares 
against 1,054,482 shares. Chicago, likewise sus 
tained a noticeable falling off in transactions, which 
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for the month were only 380,000 shares against 725,- 
gg4 shares last vear, and for the two months 799,128 
Of Sic , ; 

shares against 1,543,164 shares. 


Canadian bank clearings for February also make 
a less satisfactory exhibit, the total for the 27 cities 
reporting comparative returns sheessug a loss of 
77% from 1920, with the per«« 
heaviest at Montreal, Vanco 
and Halifax. For the two months the decrease in 
the aggregate for the same cities is 8.7% from last 
vear. On the Montreal Stock Exchange the heavy 
liquidation in Abitibi and Brompton shares in the 
dosing day of February served to increase the vol- 
vme of sales for the month materially above the 
total for January. At the same time, however, there 
vas less activity than in the period last year, the 
comparison being between 269,846 shares and 334,- 
672 shares. The two months’ aggregate, moreover, 
isonly 486,695 shares against 855,248 shares ayear ago. 
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Contrary to the report in a London dispatch late 
lat Friday night that the Greeks and Turks had 
accepted the terms of settlement presented to them 
at the conference of the Allied Supreme Council, 
the advices from the London capital the next morn- 
ing made it clear that all that had been decided was 
‘to grant the Greeks and Turks more time to con- 
sider their reply to the Council’s proposal to act as 
arbiter of their respective claims in Thrace and 
Smyrna.” One correspondent added that “the con- 
ference made very little headway, a circumstance 
which tends to confirm the impression that it will 
be difficult, if not impossible, to reach any settled 
conclusions before the first formal meeting with 
the German delegates next Tuesday, and that the 
chief problems of the Treaty of Sevres will have at 
best to be put into cold storage of commissions.” 
According to the New York “Tribune” representa- 
tive in London, Premier Briand succeeded in getting 
“the Turks to agree to a plebiscite in the disputed 
districts of Thrace and Smyrna, to determine 
whether they shall remain under Turkish sovereign- 
ty or go to Greece.” 

At Saturday’s session of the Allied Supreme 
Council, “the future of Armenia and Kurdistan was 
taken up and particularly the relation of the settle- 
ment for that region laid down in the Treaty of 
Sevres to actually existing conditions.” The New 
York “Times” correspondent claimed that “the Ar- 
wenians, as they left the Foreign Office, seemed 
lepressed by their interview and the closeness with 
which they had been interrogated, and one of the 
lelegates said, ‘it is all up with Armenia unless 
America takes a hand.’ ” 

London advices Tuesday morning stated that an- 
ilouncement had been made there of the refusal of 
the Greek Government “to accept the plan of the 
Allied Premiers to send a commission to Smyrna 
and Thrace to inquire into the composition of the 
population there with a view to modifications of the 
Treaty of Sevres.” The announcement was said to 
have “brought forth from the Turkish Nationalist 
lelegation a defiance of Greece, and the declaration 
that Turkey would fight Greece to maintain its 
rights if the Allies did not support its claims.” 
Later dispatches from Athens stated that the Na- 
llonal Assembly actually had voted formally against 
acceptance of the Allied proposal. 
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The German reparations question has reached an 


acute stage the present week. For two weeks the 
American newspaper correspondents in Paris and 
London, particularly the former, have made very 
positive statements to the effect that France was all 
ready to use force alone, if necessary, to compel the 
(rermans to accept and carry out the reparations 
terms set up by the Allied Powers. The announce- 
ment by Premier Briand of France a week ago last 
night that Marshal Foch had been summoned to 
London by telegraph “to confer with Field Marshal 
Sir Henry Wilson, British Chief of Staff, and the 
Allied Premiers,” was taken, apparently, as con- 
firmatory of their assertions. In fact, the London 
correspondent of the New York “Herald” declared 
that “this announcement by M. Briand was regarded 
as a reply to news from Berlin that Dr. Walter 
Simons, German Foreign Minister, was coming to 
the conference here next week with a German ‘no’ 
to the Allied reparations proposals if these pro- 
posals were not altered.” The “Herald” representa- 
tive also touched upon a point that was emphasized 
in the London advices two days later. He observed 
that “it now can be said that, as a result of their pri- 
vate conferences, the British and French Prime Min- 
isters will enter into the discussion of the (terman 
reparations payments with a unity that was not 
expected a short time ago. There have been certain 
concessions on both sides.” The very same day the 
Paris representative of the “Herald” claimed that 
“evidence multiplies that the French Cabinet is get- 
ting ready to move quickly upon receiving word from 
London. Veritable war councils have been held 
during the last two days, wherein the Ministers have 
assured Parliament that should the time come for 
coercive measures against Germany the necessary 
infantry, artillery and other branches of the service 
will be found ready.” 

Both the New York “Times” and “Herald” Lon- 
don representatives in their dispatches Monday 
morning stressed the idea that the British and 
French authorities were in full accord as to the 
measures to be adopted to enforce the payment of 
the German reparations. The “Times” quoted the 


5 


diplomatic correspondent of the London “Daily 
Chronicle” as follows: “In diplomatic circles an 
optimistic tone prevails and there are no solid 


grounds for many wild statements which have been 
current during the last forty-eight hours. AIl loose 
talk about France forcing the pace and marching 
alone on Berlin is talk which ought not to be in- 
dulged in. I listened to all M. Briand’s speeches 
in the Chamber of Deputies, and no statement was 
more loudly cheered than that in which he said he 
was not prepared to throw France alone into an- 
other war, and that France’s most precious support 
was her entente with England.” The British and 
Irench diplomatic and military leaders had a con- 
ference Sunday afternoon at Chequers Court, the 
country place of Premier Lloyd George. The Lon- 
don correspondent of the New York “Times” cabled 
that “it is reported from a French source to-night 
that the British and French Premiers at Chequers 
Court had agreed to the calling of a commission of 
experts to consider the enforcement of penalties 
in the event of Germany refusing to accept the Paris 
Conference’s conditions.” 

The New York “Herald’s” London correspondent, 
in his account of the Sunday conference, observed 
that “Premier Briand and Premier Lloyd George 
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will enter the reparations meetings with the repre-| fication of the total sum demanded as the price ¢ 


sentatives of Germany this week, not only with an 
unexpected agreement between themselves, but with 
their countries unexpectedly united behind them. 
They all are united on one thing, namely that Ger- 
many can pay the bill drawn up and presented by the 
Paris Conference of Premiers.” He also said that 
“until to-day it had been frankly feared that if Ger- 
many refused to accept the Allied demands there 
would be no alternative except militarv measures 
of such size and cost as to be as dangerous for the 
Allies as for Germany.” According to that corre- 
spondent’s information, “in French as well as Brit- 
ish circles, there is but one disposition to modify the 
Paris decision, and that is to reduce the time during 
which the annuities are to be collected. Premier 
Briand is said to favor a thirty rather than a torty- 
two vear period as more practical. There is no dis- 
position to reduce the total, however, except by 
the amount of compound interest saved in shorten- 
ing the period twelve vears.” 

The dispatehes from Paris and London Tuesday 
morning relative to the 


Alhed-German situation 


were interesting In the extreme. From the former 
centre came the word, through an Associated Press 
dispatch, that on Monday “great activity was noted 
along that portion of the Rhine occupied by the 
I'vench near the Mayvence bridgehead.” The state- 
was also made that “Marshal loch is expected to re- 
turn to Paris from London to-morrow [Tuesday]. 
with General Wevgand and proceed immediately to 
Mavence, there to await the decision of the London 
conference.” In a Paris cablegram Wednesday 
morning the assertion was made that “everything is 
in readiness along the part of the Rhine held by the 
Mrench for a move forward at a few hours’ notice, 
should the oceasion arise.” 

Naturally there was keen interest in all the Kuro- 
pean Allied capitals, in advance of their arrival in 
London, of the attitude of the German delegates to 
the conference of the Allied Supreme Council on the 
reparation terms that had been set up by that body. 
From Berlin came the announcement by the Asso- 
clated Press a week ago that the Imperial Economic 
Council had issued the following statement: “Ex- 
perts in all branches of professional life in Germany 
came to the unanimous conclusion that acceptance 
of the Paris demands on economic and financial 
erounds is impossible, and that any attempt to find 
a solution on the basis of the Paris decisions must 
lead to the collapse of the world’s economic life. A 
memorandum, which was approved by the experts, 
demonstrates this impossibility in detail. The ex 
perts declare themselves unanimously in accord with 
‘the [mperial Government’s standpoint in its will- 
ingnuess to go to the limit of Germany’s ability toe 
pay in the firm counter-proposals which are to be 
made.” Premier Briand, in the course of an inter- 
view with the London correspondent of the New 
York *Tribune,” was quoted as saying that “France 
is Willing to listen to the counter-proposals which 
the German Government will make to the Allied 
reparations demands at the conference here next 
week. If the Germans suggest some more practic- 
able method of payment than that outlined by the 
Allied Premiers at their Paris meeting,” the French 
Prime Minister added, “France might accept it.” 
The correspondent added that “Briand made it clear 
that his country was not willing to accept anv modi- 





Germany's war folly.” Ina long article in the Paps 
“Matin” last Monday, former President Poincare ¢ 
France presented a great mass of statistics to prov 
Germany’s ability to meet the reparations terns jy, 
full. By way of general comment on the probabi. 
attitude of the Germans, M. Poincare said: “Myo 
German delegation is going to present itself in Loy. 
don, carefully covered with rags of misery and leap. 
ing upon an imperative mandate of the Economic 
Council of the Empire. 
out 


Dv. Simons has told us With. 
ambiguity the pretensions of the Reich— 
throw aside as ‘foolishly optimistic’ the accord 4 
Paris, to substitute counter-propositions 
which will demand Jong examinations and _ inyolye 
us anew in fresh concessions to gain time withoy 


therefor 


paving us anything, and in the meanwhile to eSCADe 
from all the penalty provisions.” 

The eventful meeting was held at 11 
Tuesday morning, 


ou O Clock 
as arranged. Foreign Ministey 
Simons, in behalf of the Germans, presented their 
counter-proposals on reparations. According to As. 
sociated Press dispatches received here, it called for 
the payvinent of approximately 30,000,000,000° gold 
marks. The Allies’ demand was for 226,000,000,000 
vold marks. After the presentation had been made. 
Premier Llovd George, who presided at the con. 
ference, was quoted as having said that “if the pro: 
posals are of the same general character as the ex 
planation of them, it isn’t worth while for us to read 
them.” The Premier was said to have added that the 
“Germans have a complete lack of comprehension 
of the position of the Allies and of vour own posi- 
tion. 

vive if 


We will discuss among ourselves our reply and 

to vou to-morrow at 11 o’clock.” The dis- 
patches Wednesday morning showed that the gross 
offer of the Germans was 50,000,000,000 gold marks. 
Dedneting payments already 
the Germans at 20,000,000 000 
uet amount of their proposal 30,000,000,000 gold 
inarks, as already noted. Herr Schroeder, Secretary 
of the German Finance Department, and a member 
of the delegation to the London conference, speaking 
for the delegation relative to the reparations terms, 
was quoted as follows: “If the conference is broken 
up because our offer does not satisfy the Allies, i 
cannot be helped. 


made, estimated bi 
Gold marks, left the 


We shall have to go back to the 
treaty and wait for the Allies to submit reparation 
figures as provided for in the treaty. It would do 
France no good to further invade our country: she 
would get nothing, and would be put to considerable 
expense.” 

The London dispatches Thursday morning indi: 
cated that the important sessions of the Allied Su- 
preme Council on the reparations question were yet 
to be held. Tt was stated that the German delega 
tion had been summoned to St. James’s Palace at 
noon of that day “to hear the Allied answers to their 
proposals.” The New York “Times” correspondent 
asserted that “there was absolute unanimity among 
the Allies as to the course to be followed. They are 
in accord in the view they take of the German pre 
posals and of the consequences that must follow 
upon them.” According to the London representa 
tive of the New York ‘Herald.’ “Duisburg and 
Ruhrdorf, two Ruhr towns, will be in the hands 6 
Allied troops within forty-eight hours from nool 
to-morrow [Thursday] unless the Germans agree to 
accept the Paris reparations terms. There will be n° 
delay in applying that much of the Paris sanctions 
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without Ww aiting for “May 1. ad In ; a dispatch to the 
New York “Tribune” the Berlin correspondent of 
that paper set forth the sentiment in the German 
capital, and said that “it is assumed in Berlin off- 
cial circles that the conference will end Thursday 
with a flat rejection of Germany’s counter-pro- 
posals.” 

What actually happened, according to London 
lispatches later in the day, was that the Allies gave 
the German delegation “until Monday noon to ac- 
cept the fundamental conditions laid down by the 
Supreme Allied Council at Paris.” The cable ad- 
vices Stated also that “the German delegates were 
informed by the Allied representatives that if Ger- 
many does not accept these terms the Allies will 
take immediate steps.”” The further assertion was 
made that “the German delegation was informed 
that the only modification of the Paris reparations 
lecision permitted to Germany would be as regard 
to conditions of payment, such as a reduction of 
the period of annuities from 42 to 30 years.” Dr. 
Simons was quoted as saving that the intentions of 
the German Government had been quite ‘“‘misunder- 
He was reported to have added that “in our 
opinion no occasion will arise for the sanctions set 
forth by the Allied Powers.” 


stood.” 


— ——— —————  -- 


Abundant evidence has been received all along of 
the popularity at the Court of St. James, and in 
London generally, of John W. Davis, American Am- 
hissador. On Monday evening the Pilgrims Club 
vave a farewell dinner in his honor. The accounts 
stated that “the company was unusually large and 
brilliant.” The Prince of Wales, an honorary mem- 
her, Was present. Premier Lloyd George, in sending | y 
his regrets, said: “Mr. Davis is a sincere friend of 
200d-will between the two great English-speaking 
communities and I know of no man who has done 
more, and of few who have done so much, to cement 
this fraternity which is so essential for the peace 
and liberty of the world.” The Prince of Wales, in 
a characteristically happy speech, also paid high 
tribute to Mr. Davis as a friend, as well as Ambassa- 
dor. In closing his speech, which was said to have 
been the best of many that he has made recently, the 
latter said: “The British Empire and the United 
States are rather large vessels. Neither can hope 
(0 Manoeuvre without taking account of the other’s 
whereabouts, and they may have to take from time 
to time a fair amount of wash from each other’s 
wake. But God pity the steersman of either who 
brings them into collision, if ever his crew and pas- 
sengers get their hands on him.” 


British Treasury returns for the week ended Feb. 
26, showed that expenses were £18,685 ,000, as against 
{15,209,000 for the week preceding. The total 
outflow for the week, including such items as Treas- 
ury bills, foreign credits, Exchequer bonds, advances, 
cte., repaid, was £128,468 ,000 (against £137,563 ,000 
lor the week ending Feb. 19). Receipts from all 
sources amounted to £127,879,000, against £138,- 
100,000 last week. Of this sum revenue yielded 
£5),401,000, against £52,544 ,000, savings certificates 
$800,000, against £950,000 and seaiiies £120,000, 
iguinst £492,000 the week previous. Advances 
contributed £2,600,000, incomparison with £16,- 
250,000 a week earlier. New issues of Treasury 
hills were larger, totaling £73,658,000, as contrasted 
with £65,744,000. However, repayments were again 





in excess of sales, SO that the ‘viene outstanding 
shows a further reduction to £1,109,799,000, against 
£1,115,759,000 the week before. Sales of Treasury 
bonds were £300,000, against £345,000. There 
has also been a drawing down of temporary advances 
to £189 ,622,000, or £21,950,000 less than a week ago. 
Total floating debt aggregates £1,299 421,000, which 
compares with £1,327,331,000 last week, and £1,- 
257,915,000 for the corresponding week of 1920. 
Exchequer balances were contracted £589,000, which 
brings the total down to £4,872,000, against 45,- 
461,000 in the preceding week. 





There has been no change in official discount rates 
at leading European centres from 5% in Berlin, 
Vienna and Switzerland; 544% in Belgium; 6% in 
Paris, Rome and Madrid; 7% in London, Sweden 
and Norway, and 4727 in Holland. In London the 
private bank rate is a shade firmer at 7@714°% 
against 634@7% last week, for sixty-day bills, 
and 6°<@6 11-16% for ninety-day bills. Call 
money in London was also slightly higher, 
at 534% as compared with 54% a week ago. 
No reports, as far as we have been able to ascertain, 
have been received by cable of open market dis- 
counts at other centres. 

A nominal loss in gold was shown by the Bank of 
tngland statement this week, viz., £845. This, 
however, was accompanied by a reduction of £1,- 
603,000 in total reserves, incidental to an expansion 
in note circulation of £1,602,000. Furthermore, 
the proportion of reserve to liabilities fell to 12.24% 7 5 
Ww ran compares with 14.99% last week and 19.60% a 

ear ago. The drop was due to increased deposits 
and was said to reflect renewed credit strain. Public 
deposits increased £2,248,000, other deposits £1,- 
321,000 and Government securities £13,364,000. 
In loans (other securities) there was an expansion of 
£3,705,000. Threadneedle Street’s gold holdings 
aggregate £128,327,142. Last year the total was 
£113,597,892 and in 1919 £81,251,063. Reserves 
amount to £17,478,000, against £30,892,932 in 
1920 and £28,608,943 the year before that. Cir- 
culation has reached a total of £129,300,000 in com 
parison with £101,154,960 and £71,092,120 one and 
two years ago, respectively. The total of loans is 
£98 925,000. This compares with £92,331,805 the 
preceding year and £84,734,210 in 1919. Notwith- 
standing numerous predictions that the Bank of 
England would reduce its official discount rate, no 
change was made and somewhat to the disappoint- 
ment of bankers and business men, the regular 7% 
rate was announced at Thursday’s meeting. Clear- 
ings through the London banks were £770,429,000, 
in comparison with £652,385,000 last week and 
£861,980,000 2 year ago. We append a tabular 
statement of comparisons of the different items of 
the Bank of England returns: 


BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1921. 1920. 1919. 1918. 1917. 
March 2. March 3. March 5 March 6. March 7 
£ £ £ £ £ 
Circulation — _-...--.- 129,300,000 101,154,960 71,092,120 47,590,795 38,236,72 
Public deposits - - - - . 18,234,000 22,438,621 25,702,066 41,021,875 120,889,46 
Other deposits. --.- 112,579,000 135,411,806 128,732,417 137,715,291 123,164,65 


Governm’t securities 44,393,000 52,720,786 59,196,544 67,736,782 31,965,78 
Other securities__.. 98,925,000 92,331,805 84,734,210 98,191,457 196,029,10 
Reserve notes & coin 17,478,000 30,892,932 28,608,943 30,943,926 34,223,21 
Coin and bullion.__128,327,142 113,597,892 81,251,063 60,084,474 54,009,93 
Proportion of reserve 
to liabilities ._.-. 12.24% 19.60% 18.50% 17.31% 14.02% 
sank rate_---- ‘ 7% 6% 5% 5% 54% 
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The Bank of France continues to report small gains 
in its gold item, the increase this week being 341,000 
francs. The Bank’s gold holdings now aggregate 
5,503,351,250 franes, comparing with 5,582,145,067 
francs at this time last year, and with 5,537 ,264,458 
francs the year before; of these amounts 1,948,367 ,056 
_ frances were held abroad in 1921, 1,978,278,416 frances 


in 1920 and 1,978,308,484 frances in 1919. During 
the week advances fell off 696,000 francs. On the 


other hand, increases were registered in all the other 
items, viz.: silver, 892,000 francs; bills discounted, 
183,736,000 francs; Treasury deposits, 46,310,000 
francs; and general deposits, 93,918,000 francs. 
Note circulation registered the large expansion of 
337 ,836,000 franes, bringing the total outstanding up 
to 38,145,947 ,370 francs, which contrasts with 38,- 
355,755,090 frances on the corresponding date in 1920 
and with 33,091,895,300 frances the year previous. 
On July 30 1914, just prior to the outbreak of war, the 
amount was only 6,683,184,785 frances. Comparisons 
of the various items in this week’s return with the 
figures of last week and corresponding dates in 1920 
and 1919 are as follows: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of 

for Week. Mar.3 1921. Mar. 4 1920. Mar. 6 1919. 

Gold Holdings—— Francs. Francs. Francs. Francs. 
In France.........Inc 341.000 3,554,984,194 3,603,.866,651 3,558,955,973 
ards eterenttivras No change 1,948,367,056 1,978,278,416 1,978,308,484 
. ee Inc. 341,000 5,503,351,250 5,582,145,067 5,537,264,458 
ee Inc. 892,000 262 .321.495 251,746,763 314,154,718 
Bills discounted____Ine.183,736,000 3,145,450,298 1,973,700,862 1,024,973,269 
Advances. .....-.-- Dec. 696,000 2,190,825,000 1,566,735,243 1,224,840,738 


38 355,755,090 33,091,895.300 
51,264,923 77,198,844 
3,209,467,507 2,570,826,835 


Note circulation. —_Ine.337,836,000 38,145,947 ,370 
Treasury deposits._Inc. 46,310,000 81,534,000 
General deposits.._Inc. 93,918,000 3,351,237,000 


The Imperial Bank of Germany in its statement, 
issued as of Feb. 21, shows that while total coin and 
bullion increased 252,000 marks, there was a small 
loss in gold of 8,000 marks. ‘Treasury certificates 
were reduced, 1,484,555,000, as also was circulation, 
which fell 413,927,000 marks. In bills discounted 
there was an increase of 245,042,000 marks, but 
deposits showed the huge reduction of 1,112,247,000 
marks. Increases were reported in notes of other 
banks, 396,000 marks; advances, 14,326,000 marks; 
liabilities, 379,000 marks, and investments, 9,506,- 
000 marks. A decline of 311,142,000 marks in se- 
curities was announced. The Bank’s stock of gold 
is reported at 1,091,592,000 marks. In the corre- 
sponding week of 1920 it stood at 1,091,000,000 marks 
and a year earlier at 2,247,380,000 marks. Note 
circulation totals 65,519,873,000 marks, which com- 
pares with 39,520,200,000 marks last year and 
23 ,747,100,000 marks in 1919. 

Saturday’s bank statement of New York Clearing 
House members was again a somewhat colorless one, 
with no important alteration in its principal items 
one way or the other. The outstanding feature 
proved to be a cut in net demand deposits of $24,- 
233,000, which in turn served to reduce reserve re- 
quirements and bring about an increase in surplus. 
This latest reduction in deposits leaves a total of 
$3,774,604,000, or the smallest at any time since 
Nov. 30 1918, and is exclusive of Government de- 
posits of $50,314,000. The loan item showed a 
contraction of $2,516,000, and this, too, places loans 
and discounts at the smallest total in many months— 
to be exact, at $4,998,634,000. Other changes in- 
cluded an increase of $861,000 in cash in own vaults 
of members of the Federal Reserve Bank, to $78,- 
513,000 (not counted as reserve); a gain in reserves 








— 


of member banks with the Federal Reserve Bank of 
$82 ,000, to $496,733 ,000, and a reduction of $187 000 
in reserves in own vaults of State banks and trust 
companies, to $8,751,000. Reserves kept in other 
depositories by State banks and trust companies 
were reduced in amount of $324,000, to $8 ,939 000. 
There was a small loss in aggregate reserves, namely 
$429,000, which brought the total to $514,423 .000. 
but surplus, as shown above, owing to the contrac- 
tion in deposits, gained $2,618,610, and now stands 
at $14,340,980, against $11,722,370 the week pre- 
ceding. ‘The figures here given for surplus are based 
on 13% reserves above legal requirements for member 
banks of Federal Reserve system, but do not include 
cash in vault amounting to $78,513,000 held by these 
banks last Saturday. In the Federal Reserve Bank 
conditions were not quite as favorable as during re. 
cent weeks. For one thing, there was a small re- 
duction in the ratio of reserve, from 41.7% to 4014%, 
while bill holdings increased from $888,733,000 to 
$913,184,000 and Federal Reserve note circulation 
was expanded from $791,991,000 to $796,382 ,000. 





Probably it would be most nearly accurate to 
characterize the call money market at this centre for 
the week asfirm. The prevailing rate was 7% on the 
Stock Exchange. Yesterday the offerings at that 
quotation were reported to have been rather liberal. 
Transactions by the banks direct at 6% were said to 
have been made, but it was not claimed that the 
offerings at that level were large. Loeally little has 
happened to have a pronounced and direct bearing 
upon the money market. The withdrawals by the 
Treasury were not large, and speculative transactions 
on the Stock Exchange continued at a low level, and 
were believed to have been chiefly of a professional! 
character. The offerings of new securities by insti 
tutions here and at other centres continued, but, rela- 
tively speaking, the totals were moderate in size. 
Probably much more money is tied up for the 
financing of new issues made some weeks ago than 
in those made this week. What happened at the 
sessions of the Allied Supreme Council in London did 
not appear to have much effect upon either the 
money market or foreign exchange market at that 
centre. Both were steady and did not reflect special 
uneasiness over the attitude of the Germans towards 
the Allied reparations terms. It could not be dis- 
covered that those matters exerted an influence on 
the local money market: President Harding’s inau 
gural address was favorably received in the financial 
district but did not result in a demonstration in the 
stock market. Financial interests believe that the 
inauguration of the new Administration will be fol 
lowed by a demonstration of a far greater degree ot 
confidence in the Government, and in due time, by 
a general revival in business. Such an outcome of to- 
day’s events in the national capital would make 11 
possible gradually to liquidate the large loans that 
have been made to industrial corporations. Natur 
ally it would result also in new borrowings to finance 
the new business. 

Referring to the more detailed money rates, call 
loans this week again ranged between 6 and 7%, just 
as in the previous week. During the greater part 


of the time, however, the 7% rate prevailed, since 
on Monday and Tuesday, also Thursday and Friday, 
this was the only rate quoted and proved the high 
and low, as well as the basis for renewals on each 
of these days. 


On Wednesday afternoon for a brief 
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period eall rates dropped to 6%, but the maximum 
was still 7%, and this was the ruling quotation. 


Funds were in abundant supply and, while very little 
business was put through on the Stock Exchange 


helow rt O> 


available outside at 6%. 
.o mixed collateral and all-industrials without dif- 


ferentiation. 


Banks’ and 


tances. 


ir 
still a nominal affair. 
volume of business passing light. 
| range continued at 644@7°% for sixty and ninety 
days and 614@634% for four, five and six months, 
with most trades put through at the higher levels. 
Commercial paper rates remain at 7144@724% for 
sixty and ninety days’ endorsed bills receivable and 
six months’ names of choice character, unchanged, 
and names not so well known at 
gree of activity was noted. 
) in transactions at the inside figure. 
was chiefly from interior institutions. 
acceptances 
and without essential change. 
of-town banks were in the market. 
was once more reported from savings banks, so that 
the turnover was fairly large. 
non-member bank bills were a trifle easier. 
for loans on demand against bankers’ acceptances 
continue to. be quoted by American Acceptance 


Council at 6%. Rates in detail for acceptances 


or fixed 


bankers’ 


it was said that money on call was freely 


The above rates apply 





maturities the 
Offerings were scarce and the 
Nominally the 


734%, 
A feature was the increase 


The demand 


1 


ruled 


market 


is 


A fair de- 


steady 
Both local and out- 


A good demand 


Eligible member and 


Rates 


follow: 
Spot Delivery Delivery 
Ninety Sizty Thirty wtthin 
3. ays. Days. 30 Days 
Eligible bills of member banks..-... ..- 6 @5% 5%4%@5% 5% @5% 6% bid 
Eligible bills of non-member banks... -- 6%@6% 6% @6 64%@5% 6% bid 
GG ea 7 @6% 7 @6% 7 @6% 7 bid 


The Federal Reserve Bank of Philadelphia has in- 
creased from 514 to 6% the rate on bankers’ accep- 
There have been no other changes.this week 
in Federal Reserve Bank rates. 


The following is 


the schedule of rates now in effect for the various 
classes of paper at the different Reserve banks: 






































ISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT MARCH 4 1921. 
Discounted dbtils maturing) 
wtthtn 90 days (including 
member banks’ 15-day col-| Bankers’ Agrtcus. 
lateral notes) secured by—j\ accep- Trade \tural and 
Federal Reserve - tances accep- jlire-stock 
Bank of — Treasury| TAberty Other- disc’ted tances paper 
certtfi- | bonds wtse for maturing| maturing 
cates of | and secured | member | within |91 to 186 
tndebt- | Victory and banks 90 days days 
edness notes unsecured 
Boston .._..._._..-_-- 54 | 6 7 ‘i 7 7 
ee 6 6 7 6 7 7 
Philadelphia_.._.._____] +6 | bY 6 6 6 6 
aaa Re 6 | 66 6 6 6 & 
ESTP 6 | 6 6 6 6 6 
aE: 6 5% 7 6 7 7 
DD. ciceneniccumeeen 6 | 6 7 6 7 7 
St. Loule..........- 6 1+ 5% 6 5% 6 6 
Minneapolis Pa. 5% SOS 6 7 6 6% 7 
Kansas City.........__] 6 6 6 5% 6 6 
re 6 6 7 6 7 7 
San Francisco___.____- 6 6 6 6 6 6 





t Discount rate corresponds with interest rate borne by certificates pledged as 
collateral with minimum of 5% in the case of Kansas City and 54% in the case 
of Philadelphia. 

Note.—Rates shown for St. Louls and Kansas City are normal rates, 
applying to discounts not in excess of basic lines fixed for each member ban? 
by the Federal Reserve Bank. Rates on discounts In excess of the basic Iine are 
subject to a 144% progressive Increase for each 25% by which the amount of accom 
modation extended exceeds the basic line, except that in the case of Kansas City 
the maximum rate is 12%. 


The sterling exchange market, on the surface at 
least, reflected only to a minor extent the unfavor- 
able turn of affairs in Europe, and price levels held 
up remarkably well. Even the news on Tuesday 
that Germany’s offer had been rejected by the Allied 
Premiers and that the Reparations Conference had 
abruptly terminated, resulted in merely a fractional 
(lecline in rates. In the initial dealings quotations 
sagged somewhat and demand bills fell from 3 8614 
at the close on Friday last to 3 8534. Subsequently 
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there was an advance to 3 887% and while for a time 
a slightly reactionary trend developed, on Thursday 
further recovery set in which carried prices up to 
3 9024, with the final range very close to this figure. 
Publication of the inaugural address of President 
Harding yesterday afternoon, while exercising a senti- 
mentally favorable impression, had no influence on 
prices. 

Trading practically throughout was at a low ebb. 
Offerings continue light and the inquiry was if any- 
thing more restricted than in the week preceding. 
Cable quotations from London were irregularly 
lower and many brokers gave it as their opinion that 
the extreme scarcity of bills now coming on the mar- 
ket was a factor of considerable importance in main- 
taining quotations. On the other hand there seemed 
to be a pretty general belief in financial circles that 
Germany was, as it were, holding out for the best 
terms obtainable and would in all probability, as on 
several previous occasions, yield at the last moment 
to the inevitable and consent to some indemnity 
arrangement agreeable to the Allies. Still, few if any 
were willing to risk entering into new commitments 
under prevailing circumstances, and trading was 
limited for the most part to routine transactions with 
the market at times almost at a standstill. A mod- 
erate volume of selling ensued at the close of business 
on Tuesday following the breaking off of negotia- 
tions, but this was only for a brief period and dealers 
soon resumed their attitude of “watchful waiting”’ 
pending a final decision in the momentous issues 
pending. The maintenance of comparatively easy 
money conditions here exerted a favoring influence 
upon exchange values, though the firmness on the 
London market which ordinarily would have in- 
duced a transfer of balances from this side and thus 
brought about higher sterling, was without appre- 
ciable effect on actual price levels. 

As regards the day-to-day rates, sterling exchange 
on Saturday last moved irregularly with the trend 
toward lower levels; demand declined to 3 8534@ 
3 8614, cable transfers 3 8614@3 87 and sixty days 
3 8014@3 8034; trading was quiet and featureless. 
On Monday the undertone was firmer and although 
the volume of business was small, prices advanced 
to 3 86@ 3 871% for demand, 3 8624@3 8814 for 
cable transfers and 3 80146@3 81% for sixty days. 
Despite unfavorable news regarding the Reparations 
Conference, sterling prices were firm on Tuesday, 
with a fractional advance to 3 87324@3 88% for 
demand, 3 88144@3 895% for eable transfers and 
3 8214@3 83% for sixty days; a small increase in 
activity was noted. Wednesday’s market was dull 
and uncertain and a trifle easier, but declines were 
not important; the range for demand was 3 8744@ 
3.877%, cable transfers 3 88@3 8854 and sixty days 
3 §152@3 8214. Transactions on Thursday were 
still restricted, but a better undertone was noted, 
largely as a result of rumors that some adjustment of 
the indemnity dispute was in sight, and rates moved 
up to 3 88146@3 90 for demand, 3 89144@3 9024 for 
cable transfers and 3 8274@3 833% for sixty days. 
On Friday increased firmness developed for a time, 
and prices for demand ranged at 3 8934@83 90%4, 
cable transfers at 3 9014@3 91%, and sixty days at 
3 8314@3 841%. Closing quotations were 3 83% for 
sixty days, 3 89°4 for demand and 3 9044 for cable 
transfers. Commercial sight finished at 3 8814, sixty 
days at 3 8234, ninety days at 3804, documents 
for payment (sixty days) at 382%, and seven- 
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day grain “bills at "3 8734. Cotton ‘nd arain for | 
payment closed at 38814. So far as could be 
learned no gold was received at New York this 
week, although a considerable amount of the 
precious metal is on its way. The SS. Albania 
has left London with $2,850,000 on board, while the 
Imperator will bring $1,900,000. Eight parcels of 
gold coin are understood to have arrived at Boston, 
on the Saxonia, consigned to the Italian-American 


Bank of New York. 





Very little change has taken place in the position of 
Continental exchange and rates, while again tending 
downward, were not materially lowered. Fluctua- 
tions were frequent, it is true, but confined mainly 
to a few points in either direction. The market, 
which is still a waiting one, apparently continues to 
be dominated by the developments in London, so 
that movements here were regarded as hardly more 
than a reflection of price levels at that centre. Trad- 
ing proceeded in a desultory way, with operators 
taking practically no interest in the market. Some 
nervousness was displayed, though at no time were 
conditions in the least degree panicky. This was 
regarded by competent market observers as due to a 
two-fold reason, namely the small supply of bills 
offering, also the underlying belief that the situation 
abroad is less serious than surface conditions indi- 
cate. Towards the end of the week well-defined 
rumors that the German envoys were to be authorized 
to come to terms over the indemnity settlement was 
responsible for a rally that wiped out the major part 
of the earlier declines. French exchange showed 
considerable irregularity, early weakness being fol- 
lowed by an advance of some 10 points to 7.23%, 
with later a decline to 7.1114, but subsequently a 
recovery to 7.23. Antwerp frances followed a similar 
course, with the extremes for the week 7.42@7.56 for 
checks. Lire moved within relatively narrow limits, 
fluctuating between 3.63 and 3.671% for sight bills. 
Reichsmarks fluctuated somewhat aimlessly with 
numerous small losses and gains following each other, 
without adequate explanation. Opening quotations 
were weak at 1.5614. Later an advance to 1.63 
was scored, after which there was a recession to 1.58 
and finally a recovery to 1.62. Austrian kronen 
were heavy, hovering alternately above and below 
00.1914 and 00.21%, all on an exceedingly small 
volume of transactions. Attention appeared to 
centre almost exclusively on the struggle over the 
German indemnity, so that very little notice was 
given to reports that the 'rench Exchequer contem- 
plates the issue of 15,000,000,000 in new bank notes, 
a development which if true would probably cause 
further depreciation in the exchange value of the 
france, or to foreign advices to the effect that a group 
of American capitalists were about to advance raw 
materials to Italy to the value of $50,000,000 for the 
purpose of facilitating foreign trade. 

The official London check rate on Paris finished at 
54.25, against 54.39 a week ago. In New York 
sight bills on the French centre closed at 7.18, 

against 7.20; cable transfers at 7.19, against 7.21; 
commercial sight at 7.16, cleat * .18, and commer- 
cial sixty days at 7.10, against 7.14 last week. 
Closing quotations for Antwerp franes were 7.50 for 
checks and 7.51 for cable transfers, comparing with 
7.51 and 7.52 a week earlier. Reichsmarks finished 
at 1.61 for checks and 1.62 for cable transfers, in 
comparison with 1.59% and 1.60% the week before. 
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Austrian kronen eae die weak at 00. 1 for he e 
and 00.22 for cable remittances. This compares with 
00.21% and 00.22% a week earlier. For lire the 
close was 3.66 for bankers’ sight bills and 3.67 fop 
cable transfers, against 3.6314 and 3.641% last week. 
Exchange on the mid-European republies shared jy 
the general movements, but to a minor exten; 
Czecho-Slovakian exchange finished at 1.27! 6, agalnst 
1.23; Bucharest at 1.371%, against 1.30; Poland a; 
12, against 1234, and Finland at 3.00, agains 
3.30 the week previous. As to Greek exchange the 
quotation lost ground early in the week but after » 
decline of about 30 points to 7.50 for checks continued 
at that figure, which was the close, and 7.55 for cable 
transfers, with the close 7.55 and 7.60, against 7.85 
and 7.90 on Friday of the week preceding. 


t | 
Li] 


In the neutral exchanges dulness was the chief 
characteristic and rates in a majority of cases re- 
mained almost stationary during the entire week. 
Guilders ruled within a few points of last 
levels. 


week's 
Swiss francs closed at a moderate net adva 
on hght trading, as also did Spanish pesetas. As to 
Scandinavian exchange both Copenhagen and Stock- 
holm remittances held their own well, but Chris- 
tiania turned weak and declined to 16.35, a new low 
on the current movement, mainly it was said on 
unfavorable trade and credit developments. 

sankers’ sight on Amsterdam finished at 5414, 
against 34.10; cable transfers at 3484, against 34.20: 
commercial sight at 344%, against 34.04, and com- 
mercial sixty days at 3334, against 33.68 last week. 
Swiss frances closed at 16.73 for bankers’ sight bills 
and 16.74 for cable remittances. A week ago the 
close was 16.57 and 16.58. Copenhagen cheeks 
finished at 17.26 and cable transfers 17.36, against 
17.95 and 18.00. Cheeks on Sweden closed at 22.25 
and cable transfers 22.35, against 22.30 and 22.40, 
while checks on Norway finished at 16.35 and cable 
transfers 16.45, against 17.20 and 17.30 the preceding 
week. Spanish checks closed at 13.93 and cable 
remittances at 13.95. A week earlier the close was 
13.85 and 13.9 

With steel to South American quotations, con- 
ditions remain essentially the same. Argentine check 
rates were easier at 34.42 and cable transfers 34.9), 
against 34.80 and 34.98, but Brazil ruled somewhat 
firmer, at 15.31 for checks and 15.38 for cable trans- 
fers, comparing with 15.17 and 15.24 the week pre- 
vious. Chilian exchange ruled strong and closed at 
14.53, against 14.22. Peru, however, was heavy, i 
4.01, against 4.02 last week. 

Far Eastern exchange reacted to the decline in 
silver, at least for Hong Kong and Shanghai cur- 
rency, and the former ceclined to 4544@40°,, 
against 4814@49 and the latter to 5914@5924, against 
65@65'%. Yokohama closed at 48144@48°%4, aginst 
4914 @4934; Manila at 46@4614 (unch: a ga 
pore at 4424 @45 (unchanged) ; Bombay a 25@2 ay, 
against 4814@49 and the latter to 59! ped 34 against 
2714@2814. Reports that merchants in India were 
refusing to honor American drafts at their maturity 
for merchandise bought beeause of the depreciation 
in the value of the rupee had a depressing effect on 
Indian exchange. 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $8,628,285 net in cash as a result of the cur: 
rency 


movements for the week ending March v. 








rm \\ 


Fe 














Marcu 5 1921.] 


THE CHRONICLE 


881 








a 


eer 


their receipts from the interior have aggregated 
810,153,989, while the shipments have reached 4$1,- 
595,100, as per the following table: 








eccy RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 

CURRENCY ** INSTITUTIONS. 

CT ae ||TC _ a 
ek ending March. | tnt | Outer | Gain on Ls 

punks’ interior movement....-.----| $10,153,385] $1,525,100 Gain $8,628,285 


\s the Sub-Treasury was taken over by the Fed- 
wal Reserve Bank on Dee. 6, it is no longer possible 
1 show the effect of Government operations on 
‘he Clearing House institutions. The Federal Re- 
pve Bank of New York was creditor at the Clear- 
‘ng House each day as follows: 

NAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 


Tuesday, \ Wednesd'y, 


J B } j Thursday,’ 
| Ke, IS. | March 1. Varch 2. 


Fi id ly ° | 
March 8. March 4. 


| 
Ff Fan) 
la | LO fii j 





Aguregate, 
for Week. 


~ ] 
-~ 


s 





3 5 


$ S S S 
-9 993 034'76.114,411 146.948.112: 40,229 ,322!56,779,856'55,981,845'Cr. 329,149,480 


The foregoing heavy credits reflect the huge mass 
of checks which come to the New York Reserve Bank, 
fom all parts of the country, in the operation of 
the Federal Reserve System’s par collection scheme. 
These large credit balances, however, show nothing 
as to the results of the Reserve Bank’s operations 
with the Clearing House Institutions. Thev repre- 
ynt only one side of the account, as checks drawn 
upon the Reserve Bank itself are presented directly 


wy the bank and never go throngh the Clearing 
House. 
The following table indicates the amount of bul- 


lion in the principal European banks: 


March 3 1921. Varch 4 1920. 


wks 0 -- —-- : - ~- 
Gold silver. Total. Gold Silver Tota/. 
£ £ i L Ps 
England 128,327,142 128,327,142 113,597,892 113,597,892 
France a_. 142,199,368 10,600,000 152,789,368 144,154,666 10,040,000 154,194,666 
Germany .| 54,577,300 349,150 54,926,450; 54,567,050 1,260,750 55,827,800 
\u-Hun.-| 10,944,000 2,369,000 13,313,000, 10,944,000 2,369,000 13,313,000 
Spain -. 98,772,000 23,300,000 122,072,000, 98,134,000 25,357,000 123,491,000 
Italy... 32,768,000 3,000.000 35,768,000; 32,198,000) 3,004,000 35,202,000 
Netherl’'ds | 53,012,000 1,778,000 54,790,000, 52,749,000 757,000 53,506,000 


Nat. Belg_| 10,661,000 1,172,000 11,833,000, 10,657,000 1,072,000 11,729,000 
Switz'land | 21,726,000 6,467,000 28,193,000; 21,157,000 3,369,000 24,526,000 
Sweden 15,656,000 15,656,000' 14,794,000 : 14,794,000 
Denmark 12,643,000 141,000 12,784,000) 12,602,000 188,000 12,790,000 
Norway . 8,115,000 ra 8,115,000 8,128,000 § 128,000 


Total week 589,.400.810 


Prev. week 589 ,.296.065 


49 176,150 638,576,960 573,682,608 47,416,750621,099,358 
48,675,100 637 ,971,165.570,491,355 47,283,050617,790,405 


aGold holdings of the Bank of France this year are exclusive of £27,934,682 
held abroad, 





THE BUSINESS OUTLOOK—THE NEW 
ADMINISTRATION. 

that 
disapproval on 4 
The occupations of 
wen by which they sustain life are not only contin- 
ous but Cumulative. They do not depend primarily 
1 political policies, should be immune to changes in 
ininistration of government, and independent of 
economic theories woven into law. 


lt is unfortunate at any time “DUS ess” 
should With approval or 


‘change of Administration.” 


look 


Certain neces- 
‘uty acts of government impinge upon “business’— 
‘ich as taxation and the operations of the Treas- 
lv. But the basic industries, cereals, iron and steel, 
extiles and lumber, parts of the life of individuals, 
Corporations and communities, are no part of that 
Intangible structure called law and government. 
They should function as freely under one party, or 
“tof administrative officers, as another. Unfor- 
nately they do so only by virtue of primal forces in 
hem, and behind them, and are subject to conditions 
ud theories temporarily embodied in government. 
And more so now than ever. Hence the advent of a 
‘lew Administration” is viewed by the business 
Vorld with more or less trepidation. 





Fortunately, in the present instance there is a 


large measure of confidence, because the party 
change was made for certain specific reasons. The 


strongest feeling of the people at the polls was to 
ceive the Government a restorative bath. We need 
not recount the influences of a bureaucratic war au- 
tocracy, nor even the conditions brought on by the 
war, the debts and deficit financing which bear so 
heavily on “business.” It is enough to say that the 
verdict of the people was to divorce business from 
Government, and hence from politics. Obviously 
the legacies of war’s dominance over life, property 
and commerce cannot be as readily shuffied off as : 
snake sheds its skin. A new relationship between 
Government and industry must be established by a 
return to Constitutional provisions, with the object 
of clothing the business of the people so as to give 
it freedom of movement on its own behalf and free- 
dom from interference by the political government, 
To sum it all up in a very short statement—the work 
of the incoming Administration is to restore busi- 
ness to its natural functioning, as far as possible, 
and having done so—to let it alone! 

But we visualize an imperative and immediate 
work of tremendous scope and importance. Our 
participation in the world-war, whatever its accom- 
plishinent in behalf of our own national safety and 
future, and in furtherance of those ideals that have 
been upon every tongue, did entangle us in foreign 
affairs that are imminent and practical. We can- 
not, therefore, simply return to our old ways and 
works by means of the Government “going out of 
business’—our domestic trade is interwoven with 
the reviving foreign trade: our finances are in- 
volved with world-financing, and our war-debt in- 
volves taxation to an extent we can searcely now 
compute. The work of the new Administration is 
to take up these questions and solve them, in the 
light of the natural freedom and mdependence of 
“husimess,” an economic growth of a century and a 
half in a new continent by a brave, intelligent and 
industrious people, proceeding on their own initia- 
tive and enterprise under the property-protection 
of a representative Government. 

If this is done, we at once sweep away from Wash- 
ington both capital and labor, as suppliants at the 
foot of the throne, or as dark powers of intrigue 
seeking to dominate through favoritism. We banish 
We bend the party power, net to party 
achievement, or party theory and purpose, but solely 
to the public good—which, as we outline it broadly, 
is restoration of our industrial life, safeguarded by 
only that reconstruction which repairs waste and 
function. We unravel the entanglement 
with the world’s debts by the most simple and direct 
accounting system and reorganization plan that can 
be devised, holding first the future interests of our 
own people and then those of other burdened States. 
We compute our whole domestic war debt, gather its 
loose ends together, stop the insidious increases due 
to unfinished business—and thus establish once for 
all our fixed charges occasioned by adventure into 
overseas War. We recognize conditions that are 
world-wide—the exhaustion of dominating and of 
defeated States, the criminal costs of continuiny’ 
war, the evil-fomenting discontent of hopeless peo- 
ples, the chaos of relations between States, fledge- 
ling, more or less superannuated, and those desper- 


Class, 


restores 


= 


ately decadent, and we perceive, if only with the 
wisdom of common sense, that restoration and recon- 
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struction, and a revivified “business,” can never 
come until war is banished, not only by present 
peace, but by escape from future preparation—un- 
doubtedly embracing disarmament as a prime physi- 
cal means for all peoples and nations. And we rec- 
ognize and act upon the fact that the power to tax 
is the power to destroy—not only relegating bureau- 
cracy to the discard, not only putting business into 
the administration of Government as we take it out 
of business, but freeing the tax system from class 
influence, from class and economic compulsion, from 
distorting theories of uplift and protection, but 
weaving it into a plain, simple and workable plan 
that shall bear as lightly on the people as possible, 
and aid no one, penalize no one, who lives by his own 
endeavors in production, distribution and consump- 
tion or use. 

We appreciate as best we may the difficulties, the 
complications, of so great a’task. But unless prin- 
ciples guide and consecration delivers we shall fail 

-and this “new Administration” will go down to 
defeat. Without partisanship we say—the Republi- 
can Party is to be on trial, not for its old political 
claims and policies, but for its promise to restore 
Constitutional Government, free business from bu- 
reaucracy, and give the people a chance to proceed 
with their industries in the old way—and to disen- 
tangle the nation as far as may be from commit- 
ments heretofore made through assumed power or 
otherwise. But first and foremost is the financing 
and the taxatiou—each definite and direct—and 
neither subverted by political tenets past or present. 
There should be in the mind of all coming legisla- 
tion, reverence and fear of the natural law. If there 
is the path will open easily. What not to do, not 
weak acquiescence in the popular obsession that 
Government can do all things, and ought to. A 
sense of security in doing only the absolutely neces- 
sary things, consciously awake to the thought that 
while national legislatures over the world debate 
and devise, the primal law of labor for sustenance, 
of invention for increase, of conservation of natural 
powers and resources for greater accumulation, of 
trade for mutual benefit by individuals to honest 
gain and overseas that sunder continents but do not 
sever peoples, of financial restoration of all the 
benefits of exchange and all the helps of world-gir- 
dling credit and investment, is silently, surely and 
ceaselessly warking—bringing unity and peace to a 
worn and wearied mankind! Whether we_ shall 
have optimism or pessimism as our portion from the 
“Administration” now about to “carry on,” will de- 
pend upon its high and unselfish resolves, upon its 
clear insight into affairs and its practical policies 
and enactments, and upon its freedom from experi- 
ment or traditional partisanship, yielding to the 
threats and pleadings of class, and its courage to un- 
bind the people without binding them anew. We 
have a strong belief that leads us to the side of opti- 
mism. 











TAINTED MONEY, AGAIN!—THE LABOR 
UNIONS AND MR. ROCKEFELLER. 


“Labor” has delivered another broadside agaist: 


the eternal unfitness of things. This time it Is the 
$70,000,000 Rockefeller gift to the General Educa- 
tion Board, ($50,000,000 of which “is to assist col- 
leges and universities to increase teachers’ salaries, 
and $20,000,000 to improve medical education”) 
that is the object of complaint by the Committee on 


THE CHRONICLE 





[ Vou. 119 


Education of the New York State Federation of le 
bor. Here is part of the statement: “The money 
with which the Rockefeller Foundation was Created 
and is maintained consists of the wages of Workers 
in American industries. These wages are Withhely 
by means of economic pressure, violation of law, 
cunning and disorder, practiced over a_ series of 
years by the founder and certain of his business ag 
sociates.” “However, apart from the taint which he. 
sinirches such wealth,” the statement continues, “py. 
ganized labor objects vehemently to its distributio 
to educational institutions. Intelligent public Opin- 
ion, especially with reference to the distribution of 
wealth, whether argued from the standpoint of a. 
bor or of capital, will always be influenced by in- 
structions given in secondary and higher institutions 
of learning. Such institutions should be forums of 
unprejudiced discussion and study, under the guid. 
ance of faculties freed from the influence of apy 
special interest, and especially from the control of 
those who might seek to stimulate class conscious. 
ness by means of insidious propaganda inimical to 
the best interests of the majority of the people.” 

This last phrase we commend to the attention of 
“intelligent public opinion.” “Organized labor” up 
in arms over “class consciousness” is something 
“unique” in its history. To “stimulate” so heinous a 
thing must seem terrible to that organism which 
is forever pleading for the rights of labor, meaning, 
however, the privileges that ought to be accorded 
by everybody to “union labor.” As to the main faci 
alleged, that this fund “consists of the wages \f 
workers in American industries.” Therefore, it is 
wrong to give it back to the teachers in increased 
salaries, though teachers are a class-group invited 
to organize and join the American Federation of 
Labor! Teachers, we infer, are not workers in in. 
dustries. And what are the industries referred tof 
Usually the “intelligent public opinion” couples 
Rockefeller with Standard Oil. Surely, now, the 
main source of returns here come from the raw 
product, ever more constructively consolidated, re 
fined and distributed. Omitting salaried men, this 
business does not employ a great number of the 
wage-earners and workers. The hideous unearned 
increment, if it exists, can hardly belong to or 
ganized labor save on the ground that it owns, or 
should own, all the original mining rights of the 
country. A monopoly engaged in filching the land: 
owners of minerals they did not know they had and 
could not have utilized if they had known, has not 
taken much from wage-earners who owned nothing 
and gave nothing save their individual labor under 
free contracts. Logical analysis, however, is not a 
proud possession of “organized labor.” Tt would 
keep the school discussions pure as light and free 
as air—but deems it perfectly proper, we presule, 
to attempt to mould “intelligent public opinion” 00 
the outside by propaganda such as this statement 
sent broadcast over the world! | 

sut there is some other recent testimony as 10 
the schools. The Civic Federation has been making 
some investigations and has submitted a report oD 
what it finds in churches and schools. A writer 
summarizing this report savs: “Quasi-political par 
ties and economic groups that formerly tried ( 
spread their revolutionary doctrines by propaganda 
among workers were |are| now seeking to reach the 
American people through instrumentalities that 
create public opinion.” And then this’ is added, 
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taken from the report itself: “It is, therefore, not 
surprising that the socialist, communist and other 
eybmersive e Jements have made a determined effort 
to gain a foothold in the schools, colleges, news- 
paper's and churches,” we suppose “organized labor” 
will immediately exc ulpate itself by saying it is not 
‘1 favor of socialism, and therefore not ‘“submer- 
Jve” But will it deny that it demands ‘“control” 
in part in industry by virtue of wages and for wages, 
and on the main eround that labor past created all 
wealth present? And arbitrarily 
rakes “control” of wealth, on this ground, 
“operates” it as te pay wages commensurate 
handling 
seizure of 


in so far as it 
of capital, 
and SO 
not 


profiting by 


with “better living conditions,” Is i 
money” or wealth- 


imulated, 


“tainted 


the ac ill-gotten spoils wrung from the 


people by monopoly "? And if the answer be “give 
7 hack to nil the people,” would “organized labor” 
have any ground for assum Ing control? 

Tis true, “tis pity, pity ’tis true,” that in. 


telligent public opinion is seated to listen to this 
privileges of 


organized for. the 


wrangling over the alleged rights and 
‘organized labor.” What is it 
| forever harping about injustices and 
‘alled unholy 
its to the poor, underpaid teachers, that are becom- 
ing a part of itself by unionization! One might ob- 
ject to this class favoritism—but on the ground that 
normally teachers, generally speaking, are paid well 
mough. But if the American Federation of Labor 
lasno moral, legal or economic right to the minerals 
of the earth, to savy nothing of paying for develop- 
ment and constructive distribution by a lawful cor- 
poration, Why should it object to a windfall, doubt- 
its origin, which now 


public eood? 


now objecting to giving back so- prot- 


ful as it mi lV be in comes to 


these college professors ? 

Form ot 
what is 
what is? 
Rolling eves to heaven with appeals for immaculate 
universities and admitting teachers’ 
unions into full fellowship, anent the one universal 
that may come, is not dazzlingly consistent 
to public optnion that by any chance may be intelli- 
vent. The fact is the case of “tainted money” 
he proved, The 


Is not a 
‘and if seizure is not spoliation, 
it? And if spoliation is not “submersive,” 


ltis all of a piece. If “eontrol’ 


*SeIZUTC, 


schools and 
“strike” 


cannot 
further fact is that with highest in- 
the mankind no 
these millions could be made, 
whether good or bad in themselves. As to any pro- 
portionate duty of wealth to thus revert to the people 
iv gift, we do not admit. Nor do we feel that with- 
lrawing these vast sums from active industry is al- 
ways best. And because there is no compulsive prin- 
‘iple or rule at stake, the more the beneficence at 
this period of human history is to be commended. 


Tet and devoted to service ot 


better (ISpDOSIt On ot 





AND BUSINESS FROM THE STAN D- 
POINT OF A LAYMAN. 

has destroyed other 
possessions and men’s lives. 


RELIGION 


things than men’s 
[t has destroyed ideas. 
Accepted principles and established systems have 
been overthrown. 

Science, with its confident grasp upon the forces 
ofnature and its faith in evolutionary process, not 
oly did not save us from war, the deadly effects of 
Which it intensified, but it awakens no confidence 
Nits ability to restore what it has destroyed. In 
nanufacture, in commerce, in economics, in social 
lations, devices of various kind, based upon the 
Huch-vaunted methods of lshotatery results and the 


The war 
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teaching of the schools, are being tried, or + edentiid 
without supplying foundations for the reconstrue 
tion of an upheaved world. 

Now we have several prominent business men, 
presidents of banks and trust companies, public 
addresses laying emphasis on more honesty and 2 
higher conception of honor in business transactions 
as the chief need, 
lmportance 


emphasizing in a word the superion 
of character and recognizing 
place m the scheme of things as a moral and spirit 
ual being. 

This 


man's 


and 
Mac- 


vives timeliness to a book, ‘Religion 
Business,” by Roger W. Babson, of which 
millan is bringing out a new edition. 
Incidentally it is worth while to eall attention to 
the faet that books have not escaped the 
the war. In almost all lines, in the 


philosophy, in history, In medicine, in social 


7 ’ 
MaVoc O: 
sciences, in 


studies, 


few books have retained their standing. The one 
book that stands ont with newly accepted authority 
and value is the New Testament. It is recoenized 


that the writings which compose it are by men who 


in a very exceptional way knew both God and men. 


and men not merely as individuals, but as lis 
ing in human society. We are awakening to see 
that the short, definite sayings of these writers 


about social and civil affairs that people have seized 
on and made such as suited their 
longed wholly to the world of their day. While un- 
derneath all are to be found great truths and posi 
tive principles of action which have lost net a whit 
of their validity; things eternally true and living: of 
which may be said with Sophocles: ‘A 
(;od is in them and groweth not old.” 
When therefore men begin to talk about the need 
of character, still religion, what is it but 
calling us back to the teaching that has stood the 
test of centuries, and which, in the form it was first 
was never so widely read, or felt to be so 
essential to man’s highest welfare as it is to-day. 
There should therefore be no surprise when one 
who has spent many years in studying the course of 
gaining the knowledge 
lay the foundation for general business 


use of need. be- 


more of 


elven, 


business in the hopes. of 
which would ! 
prosperity, comes to the conclusion that there is a 
connection between religion and business, and that, 
beyond all that the science of statistics may teach, 
the significance of religion is primary and supreme. 

The religion he in mind is not a religion of 
creeds and confessions but of personal experience 
and daily practice. That religion he finds in lovalty 
to Jesus Christ, which, of 
to the New Testament. 

In the controversy Labor and Capital 
Mr. Babson points out that Labor is under a double 
handicap; Labor cannot endure a long strike; and 
is slow to see that shortening of hours and increase 
in “dollar wages” increases the cost of production, 
and this eventually comes back upon the laborer 
Substituting the autocracy of Labor for the autoc- 
racy of money would not secure peace. This will 
not come until men experience a change of motive 
and “become endued with a desire to be of service,” 
and that will only be when religion becomes a real 
force in industry. This means a change in men’s 
dominant motives. It cannot be produced by arti- 
ficial means; no action of a board of directors, or 
any profit-sharing scheme will produce it; nor wil! 
platitudes about the interests of Labor and Capital 
being mutual. 


has 


course, carries us back 


between 
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All this applies equally to the employer with this 
additional emphasis: to have influence, he, because 
of his stronger position, must possess and exercise 
this spirit first and so clearly that it cannot fail to 
be recognized by his emplovees. The primary de- 
mand arises there. The ethics of the office are to- 
day of more importance than those of the shop, those 
of the directors more than these of the employees. 
When the spirit of Christ is evident in the head, a 
response in kind may be expected in the staff. The 
self-respect begotten of this spirit is enduring and 
satisfying. To do our best we all need to see that 
our work is worth while; to make the most of life 
we need the sense of service; over-work must be di- 
rected to satisfying ends. Training, discipline, re- 
spect for authority and for individual rights, team- 
play, in short, all are essential to this. 

Mr. Babson holds that the labor problem is a re- 
ligious problem in that it is ultimately a question of 
mutual understanding and service. Wages, on the 
one hand, and business growth, on the other, over 
which the contest now mainly exists, are in them- 
selves indeterminate. With the desire for service 
comes interest in production; and only by produc- 
tion can the worker increase his earnings in terms 
of house, food, clothing and provision for the fu- 
ture; and only by production can the employer be 
content. The nation needs more labor and more 
eapital. Each must be made to see that the future 
of each depends upon co-operation with the other. 

This is the standpoint of religion. To carry it 
into effect four lines of effort are suggested: (1) 
(yet the facts. See the other fellow’s point of view. 
(2) Establish effective contact. At least some one 
party at interest, stockholder, director, owner, 
should be personally known by the worker. (3) Cul- 
tivate personal respect on both sides, remembering 
that at bottom interests are common. (4) Insist 
upon discipline, with respect for integrity, efficiency 
and industry. This means more of organization 
rather than less, but with more personal responsi- 
bility everywhere. 

The fundamental truth is that Nature’s law of 
equal action and reaction Jesus applied to men. It 
is aS true in the spiritual and social realm as in the 
economic and physical. If you want others to be 
honest with you, be scrupulously honest with them ; 
if vou want loyalty, be loyal; if you want confidence 
in you, show confidence in others; if you want cheer- 
fulness, keep cheerful. Men fail to observe this re- 
lationship mainly because they lack religion. Only 
the reaction of a settled faith in Jesus Christ will 
sustain a man in this line of conduct, because Love 
is the divine impulse, and when that is kindled in the 
heart the glowing light is there and shines for all. 

This reaction of religion on the physical life is 
one of the newly discovered truths. It is now known 
that faith. hope, joy, good-will, sympathy, affection, 
patience, generosity, the characteristic religious 
Virtues are chief elements in creating and preserving 
health. What business men need to know is that, 
beyond this, religion and religion alone gives a satis- 
fying faith and opens to a man the sources of spir- 
itual power. The heart, which as life advances is 
found empty and dissatisfied, though life may have 
brought wealth and power, bears testimony to this. 
The reaction to the opening of a heart to Jesus 
Christ is a new life, a new joy, with new powers. 
God has come into a man’s life, and prayer becomes 
his bond of intimacy. 
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Here is where the church finds its field and i 
opportunity. Mr. Babson passes quickly over the 
effect of religious faith in healing bodily ills, He 
believes that business men are more interested in 
the healing of men’s souls. The greatest of undeyg. 
oped sources lies there. Even economically  yel;. 
gion is the great constructive force. Where people 
are religious, enterprise, industry and _ thrift are 
found. Where people have the spirit of  sepyj«. 
these qualities prevail and are creative. Men need 
spiritual sight even more than they need clear: 
physicial vision. 


The greatest latent power in the 
world lies in the dormant qualities in the souls of 
the great masses of men. 

Mr. Babson at times is too sweeping and too posi- 
tive in some of his incidental statements. But op 
the main lines he is thoroughly right and his Strong 
emphasis gives them the air of novelty. 

He closes saying that “it is not his purpose to sug. 
gest details of a plan for redeeming the world, but 
‘ather to emphasize that the world can be redeemed 
socially, industrially and commercially only through 
religion.” The value of his book will certainly not 
be diminished if some reader should find that its 
appeal may have a personal application. 
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CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis. 
count basis of 6%, the rate which has been in effect for 
some time past. The bills in this week’s offerings are dated 
February 28. 








RATE ON FRENCH TREASURY BILLS CONTINUED 
AT 644%. 
The French ninety-day Treasury bills were disposed of 
this week on a discount basis of 644%. ‘The bills offered 
are dated March 4. 








SAN PAULOLOAN OFFEREDIN PART IN THE UNITED 
STATES. 

The banking group which purchased $10.000,000 of the 
State of San Paulo (Republic of U. S. of Brazil) bonds con- 
sisting of the following: Speyer & Co., the Equitable Trus' 
Co. of New York, Blair & Co., Inc., Halsey, Stuart & Co.. 
Inc., Ladenburg, Thalmann & Co., Cassatt & Co. of Phila- 
delphia, Illinois Trust & Savings Bank of Chicago, announced 
the preliminary details of the loan on the 3d inst., and on the 

° ou © « 7 by Y, 
4th the public offering of the bonds was made at 974% 
and interest, vielding at least 8.47°% per annum if held until 
redeemed. The Equitable Trust Co. of New York in making 
known the details said: 

The issue will consist of 15-year 8% Sinking Fund Gold Bonds, due 
Jan. 1 1936. These $10,000,000 bonds, together with the £2,000,000 
sterling bonds, which are to be offered in London by Baring Bros. & Co., 
Ltd.. N. M. Rothschild & Sons and J. Henry Schroder & Co., and F1.18,- 
000,000 guilder bonds which are to be offered in Amsterdam by Lippmann, 
Rosenthal & Co. and Rotterdamsche Bankvereeniging, will be a — 
external obligation of the State of San Paulo, most important commercia 
State of Brazil, and will be additionally secured by a first charge on the 
surtax of five frances per bag on all coffee exported from the State, — 
to certain Governmental deductions, operative until Aug. 1 1924, afte 
which the entire surtax will be available for the service of the loan. 


Regardine the surtax the offering says: , 

Of this surtax, 44% is pledged for the service of the $10,000 ,000 bonds 
and is to be remitted in weekly installments to Speyer & Co., a5 fiscal agents 
of the loan in New York, until the bonds are retired. 

Since the surtax was created the State has provided funds required ” 
the repayment of the following loans: £3,000,000 5% Exchequer bonds - 
1906, £15,000,000 5% Treasury bonds of 1908, £7,500,000 9% Treasury 
bonds of 1913, and £4,200,000 5% Treasury notes of 1914, for all of which 
loans this surtax was previously pledged. 

The contracts with the State of San Paulo limit the entire loan to th 
above-mentioned three issues of dollar, sterling and guilder bonds. The 
State intends to use the proceeds of the loan to repay inte! nal floating peo 

The 44% of the surtax pledged for the service of the $10,000,000 nngen 
is expected to produce about $1,540,000 per annum (figuring encmane . 
7 cents per franc), on the basis of an average exportation of 10,000,000 
of coffee, the Government having the right, however, until Aug. 1 eed 
deduct annually a proportionate amount of the £285,000 above mention a 
Any rise in the rate of exchange for francs above 7 cents will increase te 
funds available for the service of the bonds. 
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Sinking Fund. 

\ny surplus remaining in the hands of Messrs. Speyer & Co. from the 
weekly remittances of the surtax, after providing annual interest require- 
ments and necessary expenses, will constitute a Sinking Fund and is to be 
ysed for the purchase of bonds at or below 105 until Nov. 15 1925, and 

nine ae he redemption of bonds at 105, as stated below. Any un- 
thereafter to the p , ° m . ; 
nented balance remaining in their hands on Nov. 15 1925, is to be applied 
poy drawing by lot of bonds for payment on Jan. 1 1926, at 105. On 
ach Nov. 15 there after at feast one-tenth of the balance of the loan out- 
standing after the said Jan. 1 1926 redemption, is to be drawn by lot for 
payment on the succeeding Jan. 1 at 105, and for this purpose the State 
4 ‘yo provide additional funds, should the surtax be insufficient. All 
ponds not previously retired by the Sinking Fund are to be paid at ma- 
turity at 105 and interest. hoes 

Interest will be payable Jan. 1 and July 1, principal, 
premium and interest being payable in New York City at 
the office of Speyer & Co., in United States gold coin of the 
present standard of weight anf fineness, free from all Bra- 
vilian taxes, present or future. ‘The bonds will be in coupon 
form registerable as to principal only, in denominations of 
¢1.000 and $500, not interchangeable. The Bonds are 
redeemable as a whole at any time after Jan. 1 1927, at the 
option of the State, at 105 and interest, on six months’ 
previous notice. Payment for Bonds allotted is to be made 
in New York funds at the office of Speyer & Co., 24-26 
Pine Street, New York, or in Chicago funds at the office of 
the Illinois Trust & Savings Bank, Chicago on March 15 
1921, against delivery of Speyer & Co.’s Temporary Re- 
eeipts, providing for the payment of the interest from March 
1 1921 to July 1 1921, and exchangeable for the definitive 
bonds when ready, bearing the Jan. 1 1922, and subsequent 
coupons. 

Regarding the country’s credit and debt the circular says: 

The credit of the State of San Paulo ranks high. Previous external loans 
have been placed in England, France, Holland and Germany. In 1907 
£1,000,000 out of an issue of £3,000,000 5% Exchequer bonds and in 1908 
£2,000,000 out of an issue of £15,000,000 5% Treasury bonds were offered 
in New York. Both of these external loans were repaid before maturity. 

The present outstanding external debt of the State (exclusive of its rail- 
way debt) is £881,300, or about $3,500,000 at the current exchange rate. 
The outstanding railway debt consists of two loans aggregating approxi- 
mately £5,080,000, or about $20,320,000, issued in connection with the 
acquisition and ownership by the State of the Sorocabana Railway. 

The floating debt at present is approximately 150,000,000 milreis, equiv- 
alent to 23,250,000 at the present rate of exchange of 1514 cents per mil- 
reis. 

Including the new loan, the per capita debt of the State amounts to ap- 
proximately $25, a very low per capita debt. 

The total debt service, including interest and amortization, for the year 
1920 amounted to about $4,560,000, or about 14% of the total State reve- 
unes of about $32,500,000. 

Announcement that the loan would be offered in three 
parts was made in these columns Feb. 19, page 699. On 
March 2 a London eablegram to the daily papers said: 

The three London banks of issue for the San Paulo, Brazil, loan to-day 
had such a steady stream of apptications for the issue, that the London 
portion, amounting to £2,000,000, was considerably oversubscribed. 
Notices were posted that the lists for the bonds were closed five hours after 
ihey were opened. 

Speyer & Co. on March 2 made known the receipt of the 
following cable from J. Henry Schroder & Co., London: 

San Paulo loan great success, largely oversubscribed; lists for London 
public already closed. 

It is pointed out that this is the first foreign loan, and the 
only one in several years, that the British Government has 
permitted to be issued in England, and the opinion is ex- 
pressed that one chief reason for this exception made by the 
British Government in favor of the San Paulo loan is to be 
found in its desire to prevent the United States from getting 
a monopoly or preponderance in the financial affairs of this 
most important and growing South American State, because 
whatever nation secures the Government financing and loans 
money to that State gets an important indirect advantage, 
through prestige, for its merchants, importers and exporters. 
It is, therefore, important as a business proposition to all 
those Americans doing business with San Paulo that they 
show confidence in that State’s credit, so that a large over- 
subscription for the American part of $10,000,000 may be 
secured and duly made known in San Paulo. One of the 
chief purposes of the loan is to improve Brazilian exchange, 
which is now very unfavorable to that country. The very 
attractive terms to the American investor could never have 
been obtained if it had not been for the war and the tem- 
porary inability of European bankers to provide the whole 
amount. As it is, the United States could only seeure $10,- 
000,000 of the $24,000,000, when American banking houses 
wanted at least 50% for the United States, viz., $12,000,000, 








DEPOSIT OF MEXICAN IRRIGATION 44%% BONDS. 

Speyer & Co. this week announced that in connection 
with their recent call for deposit of 414% sinking fund gold 
bonds due 1943 of the “Institution for Encouragement of 
Irrigation Works and Development of Agriculture’, an 
amount of bonds considerably in exeess of the percentage 
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required for that purpose under the trust agreement have 
been deposited under the bondholders’ agreement, and they 
have therefore requested the New York Trust Co., as trustee, 
to take appropriate action for the protection of the rights 
of the bondholders. Speyer & Co. also state: 

The trust company, in co-operation with Speyer & Co.'s representative, 
has made a preliminary investigation of conditions in Mexico affectin: the 
rights of the bondholders and has retained competent counsel in Mexico 
to take such steps as may be deemed appropriate. 

In order to enable them to most effectively protect the interests of the 
bondholders Speyer & Co. strongiy recommend that those who have not 
done so deposit their bonds under the above mentioned agreement, with the 
New York Trust Co., 26 Broad Street, New York. The time for making 
such deposit without penalty is extended up to and including April 15 1921. 
After that date deposits will only be received on such terms and conditions 
as Speyer & Co. may determine. 


Reference to the call for deposit of these bonds was made 
in our issue of Nov. 20, page 1994, and Jan. 8, page 103. 





COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 

In the following we compare the condition of the Canadian 
banks, under the last two monthly statements, with the 
return for June 30 1914. 

A SS E TS . 
Jan. 311921. Dec. 31 1920. June 30 1914. 
Gold and subsidiary coin— = s ~ 











i 62,906,980 62,581,989 28,948,841] 
Elsewhere . _ _ -_ .--- 93,231,688 20,105,564 17,160,111 
. 85,118,005 82,687,553 46,108 ,952 
Dominion notes____________- 186,589,522 177,489,280 92,114,482 
Depos. with Minister of Finance 
for security of note circulation 6,300,243 6,301,983 6 ,667 ,568 
Deposit of central gold reserves. 89,702,533 113,352,533 3,050,000 
Due from banks____.______.... 261,809,893 316,570,037 123,608,936 
Loans and discounts________-_- 1,510,165,023 1,554,859,608 925,681,966 
Bonds, securities, &c________- 362,061,601 358,156,935 102,344,120 
Call and short loans in Canada 112,494,318 114,703,246 67 ,401 ,484 
Call and short loans elsewhere 
than in Canmada__.___.__.___. 191,854,003 211,442,652 137,120,167 
Other assets______ = 120,791,921 121,415,504 71,209,738 
Total. _. — _.......-2,926,867,067 3,056,979,431 1,575,307 ,413 
LIABILITIES. 
s 3 $ 
Capital authorized__________- 197,075,000 197,075,000 192,866,666 
Capital subscribed_______._.. 129,045,300 128,742,093 115,434,666 
Capital paid up___.___.___.. 128,460,163 128,066,769 114,811,775 
Reserve fund_. _..--.--- 133,343,590 133,048,505 113,368,898 
Circulation .......... .... 206,175,821 228,758,578 99,138 ,029 
Government deposits_____.__- 118,556,587 137,988,860 44 453,738 
Demand deposits____________- 902 ,648 657 1,014,267,751 495,067,832 
Time deposits____._.__._______1,313,093,870 1,293,007,.488 663,650,230 
a re. Cc emeneewa 48,105,258 46 689,045 32,426,404 
I Oe 9,658 ,031 10,414,778 20,096,365 
Other liabilities _ _ 12 656,085 


------ 44,142,136 47,181,962 


a —— ee. ee 





Total, not including capital 

or reserve fund_________- 2,642 380,360 2,778,308,682 1,330,488 ,683 

Note.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the total given. 








GUARANTY TRUST CO. OF N. Y. TO ACT AS FINAN} 
CIAL AGENT OF POLISH GOVERN MENT. 

It was announced on March 2 by the Guaranty Trust Co. 
of New York that a cablegram had been received by it mak- 
ing known the signing of a contract between the Polish Gov- 
ernment and the trust company whereby the latter will act 
as agent for the Polish Government in forwarding dollar re- 
mittances to Poland. The company’s announcement says: 

The arrangement entered into is intended to supplement the existing fae 
cilities for forwarding such remittances. 

Under the provisions of the contract, which will not become operative 
until practical details have been worked out, all remittances sent through 
the Guaranty Trust Co. will be made on official Polish Government forms 
and in évent of non-delivery, due to changed or erroneous address or other 
causes, refund will be made of the full amount of dollars remitted, less only 
a nominal service fee to cover postage, labor, &c. 

The dollars received by the Guaranty Trust Co. to ‘‘cover’’ remittances 
to Poland will be held in a special account until the trust company has been 
notified of the payment in Poland of the remittances, when such dollars will 
be put at the disposal of the Polish Government by the trust company. 

This special arrangement will remove the possibility of loss to the remitter 
and insure accurate and expeditious handling of such transactions through 
official Polish channels. 

To obviate the difficulties that have hampered the remittance business 
during the last eighteen months, the Minister of Finance of Poland will in 
the near future issue rules and regulations covering the delivery and receipt 
in that Republic of remittances from the United States. 

The Minister of Finance has also agreed to utilize a fair proportion of the 
dollar ‘‘cover’’ for these transactions in the purchase of American goods, 
or for the liquidation of Polish accounts in America, so that, in addition to 
the improved service, an advantage will accrue to American manufacturers 
and exporters by the use of a part of the funds depos ted for remittance to 
Poland. 


Under date of Jan. 15 Trade Commissioner Louis E. 
Van Norman advised the Department of Commerce at 
Washington (report in “Commerce Reports” of Feb. 18) 
that arrangements have been practically concluded by which 
(with the approval of the Departmentfof State) the Guaranty 





Trust Company would hereafter act as financial agent 
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of the Polish Government in the United States for American 
remittance business and that the new Polish Remittance 
Syndicate would act as agent in Poland. These advices 
also stated ‘‘The Polish Minister of Finance promises to 
remove all restrictions from American banking representa- 
tives in Poland who desire to act independently, but hopes 
the new arrangement will make such individual representa- 
tion unnecessary.”’ 








THOMAS W. LAMONT DECLARES ALL ALLIED IN- 
DEBTEDNESS WiLL BE PAID. 

In addressing the Public Ledger Forum on the Peace Con- 
ference at the Philadelphia Academy of Music on Feb. 25, 
Thomas W. Lamont, of J. P. Morgan & Co., dealt exhaus- 
tively with the controversy at the Peace Conference on the 
question of reparations. While devoting his remarks par- 
ticularly to that matter, Mr. l.amont from his 
subject in bringing his address to a conclusion by saying: 

In this connection I note constant reference to some alleged secret under- 
standing arrived at in Paris between President Wilson and his advisers on 
one hand and the French.and British representatives upon the other, to the 
effect that Allied indebtedness to the United States should, in whole or in 
part, be cancelled, or forgiven. 

“There ain’t no such thing.” -tart to finish of the Peace Confer- 
ence President Wilson and his advisers, without exception, opposed vigor- 
ously and finally any such suggestion or proposition of cancellation. The 
question in one form or another constai as always “‘stepped 
on” by the American delegates. There was no commitment, expressed or 
inferred, moral or otherwise, as to the handling of the Al- 
lied indebtedness to the United States Government. All the main facts in 


digressed 
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’ 
itly arose. It 


near or remote, 


the suggested arrangement for the substitution of German for Belgian 
bonds were made public at the time. 


That whole question of international debts is a 
is bound to be the subject of discussion. The American people must, in 
the last analysis, determine it upon the principle of what course is best 
ealculated to benefit the tvorld as a whole, including America. And so far 
as the Peace Conference or any implied understanding there is concerned, 
the American people in arriving at their free and untram- 
meled as air. 

We must, of course, give to brethren abroad—with whom shoulder 
to shoulder we fought for Germany’s defeat—we must give to them our 
counsel, our wisdom, our help. In no can we do it otherwise than by 
sitting in with them, day by day; by discussing with them these problems ; 
by showing them a moderate, dispassionate point of view; by trying to 
realize their own terrible difficulties, the disasters through which they are 
passing, and thus arrive with them upon a common basis of sympathy, of 
permanent understanding, of good-wiil and of abiding friendship. 


As to the $56,000,000,000 indemnity which the Allies have 
asked Germany to pay over a period of 42 years, Mr. Lamont 
stated that if this sum were to be amortized at 814% and 
brought back to present values, it would represent a capital 
sum of about $13,000,000,000, plus whatever amount Ger- 


most important one. It 


decision are as 
our 


Way 
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many has already paid on account. “Now even the most 
moderate of the experts figuring at Varis,” he added, 


“thought that Germany could pay a capital sum of $10,000,- 
000,000 or $15,000,000,000, so that, not counting the so-called 
‘export tax,’ which is a part of the recent Paris settlement, 
the schedule arrived at does not seem to be unreasonable.” 
A part of what Mr. Lamont had to say regarding the ques- 
tion of reparations is taken as follows from the Philadelphia 
“Ledger” of Feb. 26, which printed his address in full: 
Estimating the Damages. 
The American engineering experts were the only ones at the time of the 


Peace Conference who had made any attempt to survey the actual ma- 
terial damage that had been caused by Germany’s aggression. Their cal- 
culation was in the neighborhood of fifteen billion dollars. French esti- 


mates, which, however, were acknowledgedly rough and approximate, ex- 
ceeded that figure. But here we have, at any rate, in the two items of 
damage and pensions, a total figure of not less than thirty billion dollars, 
present capital sum, which could be figured as the sum Germany must pay. 

From this point then we took up the question of Germany’s capacity to 
pay—the question that was referred to sub-commission No. 2. Lord Cun- 
liffe, of the British delegation, was chairman of this commission, and, after 
a few sittings, he called upon the various delegations to submit their sev- 
eral estimates as to what Germany could, with her present economic and 
financial resources, pay. We naturally asked Lord Cunliffe first to submit 
the British estimate. This he seemed disinclined to do, stating that he 
would rest upon the figures given out by Mr. Lloyd George in his pre-elec- 
tion campaign. This figure was twenty-four billion sterling—call it one 


hundred and twenty billion dollars—a perfectly absurd figure so far as 
collectibility was concerned. 
The French, too, for political reasons, seemed disinclined to submit 


their figure. Consequently, when the chairman called us together the 
American delegation, just as in other instances, was the only one prepared 
to make any concrete suggestion. It, therefore, submitted a preliminary 
report, indicating its belief that if proper steps to conserve Germany’s 
assets were taken, a sum approximating five billion dollars might be col- 
lected prior to May 1, 1921, and, thereafter, a capital sum might not un- 
reasonably be levied as high as $25,000,000,000, always provided, first, 
that the other clauses in the treaty did not too greatly drain Germany’s 
resources ; second, did not, by tariff discrimination and otherwise, impair 
her industrial effectiveness; and third, permitted her to pay a reasonable 
part of this sum in German marks, which might, conceivably, mean the 
reinvestment in German domestic enterprises by British and French re- 
cipients of their payments. 

Subcommission No. 2 then asked Lord Cunliffe, Minister Loucheur, of 
the French delegation, and myself, to draft a report for the subcommis- 
sion’s consideration, indicating our views as to how Germany might pay 
such sum as might be assessed against her, and, in effect, asked the three 
British, French and American delegates to coincide their own views as to 
a definite sum before submitting the report back to the subcommission. 
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In making the first draft of this report, from which the fina] treaty 

clauses were in part drawn, I inserted the same figure ef $30,000,000 000 

with the same qualifications as heretofore expressed and then showed the 

report to the French. They expressed satisfaction with its form and stated 

that if we could revise our estimates up to a figure of $40,000.000 009 

they could recommend to their chief of state such a figure, 
Politics Disrupts Discussion. 

The British delegation said they could not accept a figure below $47.500. 
000,000, but even this was considerable of a comedown from the figure of 
$120,000,000,000 which they had before stuck at. At this state of the pro- 
ceedings it looked as if the delegations could probably agree upon some 
definite figure. While we were quite a distance apart, the difference did 
not seem to be irreconcilable. 

Scon after this, however, political considerations began to arise, and the 
question became one practically for the chiefs of state themselves to finally 
determine. In an endeavor to reach a solution of the question, the chiefs 
of state practically withdrew the determination from the commission on 
reparations itself and delegated it to an informal commissior 
a few of us sat from day to day. We worked upon various 
of them being that of trving to establish a maximum and a 
ure; that is to say, the minimum that Germany must in 
the maximum up to which 
permitted. 

It was in this connection that the 
reparations commission for 
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[I shall not attempt to describe the almost interminable discussions that 
continued on this whole subject—first, the endeavor to t a compro- 
mise upon a fixed sum; next, upon maximum and minimum fixed sums 
and then finally, the postponement of the whole question to the permanent 
reparations commission. Vhen such principle had been determined upon, 
the constitution of the commission, its powers and its operations consti- 
tuted another topic requiring days of discussion. Whenever the informa] 
committee in charge of the matter reached an impasse, they referred the 


matter to the chiefs of state, who perhaps, after an afternoon of discus. 
} 


sion, would settle it for them, and we would proceed with our plans 


The final result of all this was embodied in the clauses of the peace 
treaty itself dealing with reparation and finance, and here I shall give yoy 
a brief summary of those clauses, taken directly from Volume II of “Th 
History of the Peace Conference,’”’ edited by H. W. V. Temperley. to the 
publication of which I was able to lend my aid. 

Summary from Treaty. 

The summary is as follows: 

“First. Germany accepts the moral responsibility for having caused 
all damage suffered as a consequence of the war. 


“Second. The treaty specifies what portion of this damage is to be- 
come a financial liability of Germany. | 

“Third. It does this by determining precisely what Germany shall pay 
for; it does not determine in general how much Germany shall pay nor in 
what form her obligations are to be discharged. 

“Fourth. How much Germany is to pay in all, both by way of repara 
tion and on account cf other treaty claims, is left to the decision of the 
reparation commission. 

“Fifth. The amount is to be determined by the commission by valua- 
tion and addition of claims conforming to the different categories of dam- 
age for which compensation is due under the treaty. 

“Sixth. In arriving at its the commission will have 
to the ultimate total nor to the capacity of Germany to pay 

“Seventh. The decision is to be notified 
May, 1921, after the German Government has been 
sibility and the valuation of particular claims. 

“Eighth. The reparation commission will also decide when payment 
to be made, except that the equivalent of £1,000,000,000 must be paid a 
a first installment within the period assigned to the commission for ar- 
riving at its decision as to the total reparation debt. 

“Ninth. How payment of the first £1,000,000,000 is to be 
also a question left to the discretion of the commission. 

‘Tenth. How payment is to be made after the first of May, 1921, is leit 
to the discretion of the German Government, except as regards certain speci 
fied amounts to be paid in kind. 

“Eleventh. The commfssion discretion to abate its aggregate 
award for reparation, when once it has been arrived at, except with the 
specific authority of the several Governments represented upon the com- 
mission. 

“Twelfth. 
mission has 
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But though it may not vary the reparation debt, the com- 
a wide discretion over payments. It may extend their date 
and modify the form even of such payments as are required by the treaty 
to be made in a specified way. 

“Thirteenth. The sanctions by which the commission is enabled to en 
force its decisions are the ordinary international sanctions of force supported 
by public opinion. It has no special sanction to support its authorits 
against Germany.”’ 

Before touching upon the formation of the permanent reparations com- 
mission and upon its workings, I must mention the priority of $500,000,000 
that was arranged for Belgium. A priority, without specifying the amount 
of it, had, in effect, been pledged to Belgium long before the end of the 
war, but nobody seemed to be very keen to establish the priority. Colonel 
E. M. House, however, with the foresight, kindliness and wisdom which he 
displayed throughout the entire Peace Conference, late in February projected 
a plan to Mr. Balfour of the British delegation, and Mr. Klotz of the 
French delegation, granting Belgium a priority of $500,000,000 on the 
German reparation, this sum being sufficient to set Belgium well on her 
way to recovery. There was, however, great delay in getting the final 
assent to this priority. Mr. Norman Davis, the able and leading United 
States Treasury representative, and all the American delegation worked 


-hard to bring about and to push the plan on every occasion, but it still 


hung fire. 
Belgians Become Alarmed. 

The Belgian delegation, finally becoming alarmed, insisted on formally 
taking up the question with the Council of Four. The Belgian delegation, 
under the leadership of Mr. Hymans, Minister of Foreign Affairs, made two 
chief demands, one for the priority and one for reimbursement for what 
the war had cost her. To this latter item there was vigorous objection on 
the ground that it was inadmissible to provide for Belgium’s ‘‘costs of war’ 
and not for those of England, France, Italy and the other Allies. 

As a compromise to meet the situation a formula was finally proposed 
in a phrase to the effect that Germany was to be obligated especially “to 
reimburse Belgium for all the sums borrowed by Belgium from the Allies 
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sary consequence of the violation of the treaty of 1839.’’ Inas- 


3 a nec : 
aie 1) such sums borrowed by Belgium were used for the prosecution of 


much carta ase was simply a euphuism for granting Belgium the war 
the “eh wy had demanded. But it was finally agreed to on all hands, 
ond th ( is was averted. : > ° ° . 
. It should 1 noted that from the beginning the American delegation had 
Pg Soloium full reimbursement of war costs on the ground that, 
it st of the armistice agreement, Germany had made herself liable 
a ‘ ul having violated the neutrality of Belgium. Germany in 
se e reneatediv recognized her obligation to indemnify Belgium 
comple ) : 

rh reparation clauses further went on to specify concrete methods: by 
which Germany should immediately begin to make restitution in kind. 
That is to say, in view of the terrific inroads which German submarine 
warfar had eaused in Great Britain’s and France’s mercantile fleets, it was 
provided that practically all of German’s merchant marine should be sur- 
rendered so as to make good, at least to a certain extent, the Allies’ terri- 
ble losses. Upon the whole question of shipping Mr. Lloyd George was, 


not unnaturally, particularly insistent, by reason of the fact that for gener- 

‘ions Great Britain’s mercantile marine had been the arteries of the em- 
aide*s commercial life, and without it England was comparatively helpless. 
In similar ways, concrete provisions were adopted, providing for the de- 
livery of iarge quantities of coal by Germany to France and Italy. Ger- 
many had ereated such havoe in the Lens coal fields of France, which 
furnished fuel for all French industries in the north, that, as experts cal- 
culated that these coal mines could not be put back into working condition 
within five years, very properly, therefore, in addition to the coal supplies 
made available to France by means of the settlement of the Saar Basin, fur- 
ther definite supplies were to be allocated and delivered to France, month 
by month, and year by year, for a period of time. As a matter of fact, 
the capacity of the Germans to deliver the specified amount of coal was 
overestimated and modification of the tonnage has been acceded to. 

The delivery of several other items was also specified—particularly that 
of cattle, horses, sheep, goats, etc. Great outcry has been raised by Ger- 
many on the score that in compelling her to deliver over milch cows to 
France and Belgium, the Allies were working a cruel hardship upon Ger- 
man children. Germany seems completely to have overlooked the fact that 
in the most cruel fashion she drove over into Germany enormous herds 
of cattle from both France and Belgium, and deliberately took away draft 
horses and all sorts of useful animals, depriving both the French and Bel- 
gian peasant farmers of their stock in trade. In fact, Germany did this 
so openly that before the war was over she boasted of her possession of an 
entire herd of famous French stallions and brood mares, asserting that, 
having taken this herd she (Germany) was now in sole position to fur- 
nish this valuable stock for the future. 

How Bonds Operate. 

As an earnest of good faith in carrying out the reparation provisions of 
the treaty it was provided that Germany should deliver over to the repara- 
tion commission forthwith, 20,000,000,000 marks gold bonds, not bearing 
interest, but payable within the two-year period provided for in the original 
payment of this amount. Of course, any sums paid in commodities, or 
otherwise, were to apply against the principal of these bonds. Further 
provision was made for delivery by Germany of 40,000,000,000 marks gold 
bonds, bearing interest upon an ascending scale; and, within the discretion 
of the reparations commission, a still third installment of 40,000,000,000 
marks of gold bonds, bearing interest at 5%. Thus it was provided that 
as a total Germany should, if so instructed by the reparations commission, 
issue a total of 100,000,000,000 marks gold bonds, amounting at the old 
rate of exchange, to, roughly, twenty-five billions of dollars. 

Much confusion has existed as to the issuance of these bonds among per- 
sons having the impression that they were over and above the actual repar- 
ation which Germany should have to pay. This is incorrect. These bonds 
were given as a pledge of Germany’s good faith and, under certain circum- 
stances, could be utilized by the various countries just as any financial 
obligation may be utilized. If the total amount of reparation that Ger- 
many finally paid was, say, thirty billions of dollars, then any outstanding 
bonds that she might have given, say to the extent of $25,000,000,000, 
would be included in the first-named sum. 

The permanent reparations commission, which was charged with the duty 
of determining the amount of material damage for which Germany’s ag- 
gression was responsible, and was also instructed to use its discretion along 
various lines, was, roughly, to be composed of five members, representing 
respectively the United States, Great Britain, France, Italy and Belgium, 
with, however, a qualification that when matters relating to shipping were 
under discussion, Japan’s delegate was to take the place of Belgium’s; 
when matters relating to Austria-Hungary were under discussion, then the 
Serbian delegate was to take the place of Belgiym’s. 

The powers of this permanent reparations commission, as set up in the 
treaty, were so great, and the effect of its decisions upon the financial and 
commercial workings of all the Allied and associated countries, including 
America, was likely to be so far-reaching, that obviously it was necessary 
that the delegates should be men of the highest capacity, courage and wis- 
dom. Of course, at the time the constitution of this commission was 
drawn up and its powers granted, there was no thought on the part of any 
one that the United States would fail to have a representative upon the com- 
mission. We all know that her failure in this respect has been due to 
the fact that the United States has not ratified the treaty; nor was the 
Senate willing to accede to President Wilson’s suggestion that, temporarily 
at any rate, because of America’s interests in the situation, he should be 
allowed to 
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name an American representative. 
U. S. Spokesman Needed. 
This omission has, in my judgment, been, in considerable measure, re- 


sponsible for the lamentable delay that has occurred in fixing the amount 
of the German indemnity. The Americans were always a moderating in- 
fluence throughout the Peace Conference. There was no reason why they 
should not continue as such in the post-treaty deliberations. They would 
occupy a position of peculiar impartiality by reason of the fact that, under 
the action of the reparations commission itself, the United States expected 
to receive little or no compensation. Our failure to name a daily delegate 
for this commission has been uot merely a great disappointment to our 
former the war, but has, I believe, been larg.ly responsible 
for the economic unsettlement in Europe, with its unfortunate 
reflex industrial and commercial business. 

The situation in which we find ourselves to-day is this: The determina- 
tion of reparations, after dragging along for eighteen months, has finally 
come to a head in the settlement agreed upon at Paris three weeks ago 
between Mr. Lloyd George and M. Briand, under which notification has been 
made to Germany that, over a series of forty-two years, she will have 
to pay a total sum of approximately fifty-six billion dollars (at the old 
par of exchange). If, however, this sum were to be amortized at 6% and 
value, it would amount to a trifle under eighteen 
dollars, Amortized at 8%% (which is not an unfair rate to 
inasmuch as Belgium and France are paving at Jeast that eum far 
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their borrowings in America to-day), the capital sum would be reduced to 
a figure of about thirteen billion dollars, plus whatever amount Germany 
has already paid ‘fon account.”’ 

Now, even the most moderate of the experts figuring at Paris thought 
that Germany could pay a capital sum of ten to fifteen billion dollars, so 
that, not counting in the so-called “export tax,’’ which is a part of the 
recent Paris settlement, the schedule arrived at does not seem to be at all 
unreasonable. Certain it is that the Allied and Associated Powers would 
be delighted to receive as reparation a capital sum to-day of $13,000,000,- 
000 rather than what that sum would amount to with interest spread out 
over a series of thirty or forty years. 

Criticism has been heard on the point that the reparation payments 
may suave to be strung out over a long period of years—thirty or perhaps 
forty. Of course, the Allies would welcome the payment in a much 
shorter time—at once, in fact. But their feeling is that, inasmuch as 
Germany cannot pay all at once, she should continue to pay until such time 


as her debt is discharged. As a matter of fact, I believe that no one 
expects Germany to be making reparation payments thirty years, hardly 
even ten years from now. 

We expect that before many years are past, Germany’s real capacity for 


continued performance will have been made so manifest that some dis- 
counting or short-cut method of final settlement and payment, in long-term 
bonds or otherwise, will be arrived at and the whole disturbing question 
settled once and for all. 

The “Export Taz.’’ 


’9 


The ‘‘export tax,” so-called, to be levied on Germany, may be difficult 
to defend—yet, it is manifestly an attempt on the part of the Allies to gauge 
their reparations somewhat upon Germany’s own prosperity. It is the same 
principle that we worked on so long at Paris to establish a maximum and 
a minimum figure. Whether or not this extra levy will work out remains 
to be seen, but don’t let us allow ourselves to be deceived by the protest 
and outcry that come from Germany. 

We have, in my judgment, rather fallen into the error of estimating 
Germany’s capacity to pay purely on a basis of pre-war exports and im- 
ports. We have not taken into account sufficiently that, while France’s 
industrial machinery was ruthlessly destroyed by Germany, Germany’s 
factories are still absolutely intact. Germany’s aggression in starting the 
war resulted, not only in the frightful civil damage which, as I have 
stated, would amount, including pensions, to a figure of at least $30,000,- 
000,000 capital sum to-day, but has brought, in dollars and cents—for- 
getting, for the moment, the blood and suffering—a staggering load upon 
the world’s shoulders. 

Accountants now are figuring the total cost of the war to the world 
has been not less than $348,000,000,000. While the causes of the war may 
be still in dispute, we cannot reconcile ourselves to any theory but that 
Germany’s aggression was responsible. Therefore, when the Allies now 
propose that Germany shall pay a sum which, capitalized to-day at present 
going rates of interest, amounts to only about $13,000,000,000, it does not 
seem unreasonable. 

And do not let us forget that it was the German people—not their rulers 
alone—who were responsible for the war. Don’t let us overlook the fact 
that at the time when German fortunes were on the top of the wave, her 
people were acclaiming with glee the thought that they would be able to 
impose an indemnity upon the Allies of not less than $500,000,000,000. 

Don’t let us forget, too, when it comes to actual comparisons and esti- 
mates of Germany’s capacity, that fifty years ago, when the world’s indus- 
try and commerce were on a scale only a fraction of what they are to-day, 
Germany compelled France, within a period of two years, to pay over a 
sum of $1,000,000,000. If France was able to do that, ought not Ger- 
many, with a population almost twice as much—skillful, able, industrious, 
with her industrial machniery unimpaired—to be able (unless the Allies 
proceed to handicap her economic development) to meet pretty nearly the 
present schedule? 

This whole question, however, in my judgment, will never be properly 
and finally settled—nor will the adjustment be carried out in a manner 
to bring about world restoration—unless, and until, America has an official 


share in these discussions. America is already in the situation. She 
cannot disentangle herself. Europe is her greatest customer, her greatest 
purchaser of grains, cotton, copper and all other raw materials. If our 


own industry and commerce are to be restored, if we are to get back to 
former prosperity, then indeed must we lend our own efforts to European 
restoration. 


With regard to 
sions be included in the reparations bill, 


President Wilson’s insistence that pen- 


Mr. Lamont said: 


I well remember the day upon which President Wilson determined to sup- 
port the inclusion of pensions in the reparation bill. Some of us were 
gathered in his library in the Place des Etats Unis, having been summoned 
by him to discuss this particular question of pensions. We explained to him 
that we couldn’t find a single lawyer in the American delegation that would 
give an opinion in favor of including pensions. All the logic was against it. 

‘Logic! Logic!’’ exclaimed the President. “I don’t give a damn for 
logic. I am going to include pensions !”’ 

There was not one of us in the room whose heart did not beat with a like 
feeling. 

Thus it was determined that pensions should be assessed on the French 
system of calculations, being about an average as between the British pen- 
which were higher, and the Italian pensions, which were lower. It 
was roughly figured at the conference that this pension item would amount 
to about fifteen billion dollars, capital sum, 

As to the President himself, Mr. Lamont said in part: 

I am going to take this opportunity to say a word, in general, as to 
President Wilson’s attitude at the Peace Conference. He is accused of 
having been unwilling to consult his colleagues. I never saw a man more 
ready and anxious to consult than he. He has been accused of having 
been desirous to gain credit for himself and to ignore others. I never saw 
a man more considerate of those of his coadjutors who were working im- 
mediately with him, nor a man more ready to give them credit with the 
other chiefs of state. 

President Wilson undoubtedly had his disabilities. If it came to a horse- 
trade, Lloyd George could undoubtedly have ‘‘out-jockeyed” him; but it 
seldom reached such a situation, because President Wilson, by his mani- 
fest sincerity and open candor, always saying precisely what he thought, 
would early disarm his opponents in argument. 

President Wilson did not have a well-organized secretarial staff. 
far too much of the work himself, 


sions, 


He did 
studying until late at night papers and 


documents that he should have largely delegated to some discreet aides. 
He was, by all odds, the hardest worked man at the conference; but the 


failure to delegate more of his work was not due to any inherent distrust 
that he had of men—and certainly not to any desire to “run the whole 
show’”’ himeslf—Dut =e to his lack of facility in knowing how to dele- 
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In execution, we all have a blind spot in some part of our eye. Presi- 
dent Wilson’s was in his inability to use men; an inahb*’'ty, mind you, 
not a refusal. On the contrary, when any of us volunteered or insisted upon 
taking responsibility off his shoulders he was delighted. 








NEW YORK FEDERAL RESERVE BANK ON CHANGES 
IN PURCHASING POWER, EMPLOYMENT AND 
WAGES. 

Changes in purchasing power are discussed as follows 
by the Federal Reserve Bank of New York in its monthly 
review of business conditions, made public Feb. 28: 

In recent months there have been important changes in the purchasing 
power of different groups of the population. Those who receive a fixed 
income have enjoyed considerably increased buying power because of the 
decline in prices. Included in this group are persons receiving regular sal- 
aries in publie service, in business, and in professional occupations. Such 
salaries in the main did not increase correspondingly with the income de- 
rived by other groups, and in many cases they did not reflect the increases 
in the cost of living and are not now reflecting the decline. 

Among office workers and store employees there has been no concerted 
lowering of wages. That there has been some unemployment is indicated 
by the larger number of applicants for positions at stores, banks and oifices. 
The surplus, however, has not reached large proportions. 

In the factories of New York State the average weekly earnings of work- 
ers in January were little less than during the summer of 1920, when earn- 
ings were at their highest. While wage reductions have occurred in many 
plants they have not been sufficiently widespread to effect in marked de- 
eree the average wage level. In the meantime the cost of living has fallen 
about 14%, and many workers who are still employed have a margin of 
income greater than ever before. <A high percentage of unemployment has 
reduced purchasing power less than that figure indicates because a consid- 
erable part of the unemployment is seasonal and normally anticipated by 
the workers. 

With the farmer the case is quite different. The vaiue of his crops has 
on the average fallen faster than general prices and the cost of living. The 
money value of the 1920 corn, wheat and cotton crops is little more than 
half their 1919 value. Against this loss must be balanced the fact that the 
farmer discounts his own losses to some extent by consuming a part of his 
own product. In spite of compensatory elements the purchasing power of 
the farmer is less this year than last. 

A measure of the purchasing power of urban and rural communities is 
found in the sales of department stores and mail order houses. Sales of 
department stores in cities of this district in January, 1921, were in money 
value 5% below those in January, 1920, and when price changes are taken 
into consideration it is clear that the volume of goods sold was larger. On 
the other hand sales of mail order houses in the Middle West which serve 
rural communities show, after allowance is made for price changes, de- 
creases of between 20 and 30°-. 

As to employment and wages, the Bank says: 

Following a fairly continuous decline since last March in the number em- 
ployed in industry in New York State, preliminary estimates for February 
indicate no appreciable decrease from January. Decreases in a number of 
occupations have been offset by normal seasonal increases and by the re- 
sumption of active operations in certain industries after a period of stag- 
nation. 

Decreases during February were chiefly among employees of railroads, 
express and trucking companies, longshoremen, freight handlers, dock work- 
ers and seamen, of whom many have been made idle because of the growing 
number of ships laid up at this port. 
among workers in the building trades. 

On the other hand there were important increases in the number of work- 
ers in the textile and clothing industries. Silk mills in Paterson employed 
additional workers and mills in New York up-State centers manufacturing 
shoes, hosiery and underwear, which had been closed for several months, 
were reopened. There was a seasonal increase in the clothing trades, al- 
though activity in New York City has been limited this year by labor dis- 
putes. In addition there have been slight increases in the printing trades. 
The New York Telephone Company reports that the number of applicants 
has recently been large enough to fill all needs. 

Although there were 25% fewer persons employed in industry in this 
district during January than there were in March, 1920, there have been 
comparatively few indications of distress. Charitable organizations in New 
York City report that the number of applications for assistance this winter 
because of unemployment have not been extraordinarily large and that 
the number of such applications has shown a gradual decrease since the 
middle of January. 

The absence of any heavy demand for relief is explained in part by the 
fact that a large proportion of the 25% decrease in employment is purely 
seasonal. The normal seasonal variation is about 15% from the average 
of the highest month of employment to the average of the lowest month. 
Moreover, the cost of living has declined, and high wages among factory 
workers have been maintained until recently. 

The New York State Industrial Commission reports that the average 
weekly wage of factory workers in this State during January was $27.61, a 
decrease of 4.6% as compared with the highest average, $28.93, in October. 
The decline during January was the largest of any month thus far and 
February figures are likely to show a further reduction as a number of 
mills announcing wage cuts resumed operations after being idle during 
January. 


There have also been some decreases 








CONTRACTION IN NATIONAL BANK LOANS SHOWN 
AT DEC. 29 CALL. 

A contraction of $265,.260,000 in loans and discounts of 
national banks outside New York City, from Nov. 15, 1920, to 
Dec. 29, 1920, is reported by Comptroller of the Currency 
John Skelton Williams, in making public on Feb. 23 the 
results of the bank call of Dec. 29 last. In the case of New 
York City, the loans increased $49,041,000 between the 
dates indicated. The details are made public by the Comp- 
troller as follows: 


The statements of all the national banks of the country, as of Dec. 29, 
1920, the compilation of which has just been completed, show a marked 
contraction in loans and a material reduction in the deposits and resources 
of the banks. 

Loans and Discounts.—Outside of New York City the net reduction in 
outstanding loans and discounts, exclusive of rediscounts, from November 


15, 1929, to December 29, 1920, amounted to $265,260,000. In New York 
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City loans increased $49,041,000 between Nov. 15, 1920 and Dee. 29, 1999 
The net reduction since Nov. 15, 1920, after allowing for the increase te 
New York City, was $216,219,000. The only other Reserve cities in the 
United States showing an increase in this period in loans and discounts of 
as much as one million dollars, were: St. Louis, $5,308,000 ; Baltimore, $1,- 
643,000; Atlanta, $1,458,000; Louisville, $1,716,000; Qleveland, $4,773. 
000; Detroit, $1,543,000, and Minneapolis, $5,218,000. The only States 
whose country banks showed an increase in loans were: West Virginia, 
$2,577,000; Florida, $1,616,000, with slight increases also in Kentucky. 
Montana, California and Utah. Nearly every other State shows a materia) 
reduction in loans and discounts, the reduction since November 15, 1920, 
ranging from more than 10% down. 

The resources of all the national bank on Dec. 29, 1920, amounted to $2). 
367,799,000, a reduction since Nov. 15, 1920, of $714,114,000, of slightly 
over 3%. The reduction in total resources Dec. 29, 1920, as compared 
with Dec. 31, 1919, amounted to $1,343,576,000. 

Total deposits Dec. 29, 1920, amounted to $16,277,757,000, a reduction 
as compared with Nov. 15, 1920, of $683,945,000, and a reduction as com. 
pared with Dee. 31, 1919, of $1,588,656,000. Of total deposits, the amount 
due to banks and bankers, including certified checks and cashiers’ checks 
outstanding, on Dec. 29, .1920, was $2,928,622,000, a reduction of $165.. 
845,000, as compared with Nov. 


15, 1920, and a reduction since Dec, 3] 
1919, of $1,024,224,000. 


Demand deposits, including U. 8. deposits, Dee. 
29, 1920, aggregated $9,717.298,000, a reduction of $528,825,000, as com- 
pared with Nov. 15, 1920, and a decline from Dec. 31, 1919, of 
727,000. Time 

837,000, an increase over Nov. 15, 1920, of $10,725,000, and an increase 
as compared with Dec. 31, 1919, of $492,295,000. 

The States whose country banks showed the heaviest reduction in de- 
posits were: Massachusetts, 22 million; North Carolina, 10 million; Texas, 
28 million; Indiana, 10 million; Minnesota, 16 million; Colorado, 13 
million; Oklahoma, 10 million; California, 18 million. 
banks in only five States showed an increase in deposits, 
Virginia, $4,422,000; Florida, $4,082,000; Utah, 
$857,000, and Pennsylvania, $69,000. 

To meet the reduction in deposits of $683,000,000 since Nov. 15, 1920, the 
banks reduced their loans and discounts $216,000,000, their holdings of 
Government securities $20,000,000, and withdrew balances with other banks 
and bankers: of $318,000,000. Lawful reserve with Federal Reserve Banks 
and items in process of collection were also reduced to the extent of $141,- 
000,000. 

Lawful reserve and items in process of collection with Reserve Banks 
Dec. 29, 1920, amounted to $1,607,338,000, a reduction since Noy. 15, 1920, 
of $141,159,000, and a reduction as compared with Dec. 31, 1919, of $161,- 
369,000. 

Cash in vault amounted, Dec. 29, 1920, to $494,400,000, an increase over 
Nov. 15, 1920, of $46,363,000, but a reduction as compared with Dec. 31, 
1919, of $14,205,000. 

United States Government securities held Dec. 29, 1920, amounted to 
$2,131,573,000, a reduction since Nov. 15, 1920, of $20,892,000, and a re- 
duction as compared with Dec. 31, 1919, of $591,920,000. Of the U. S. 
Government bonds held, approximately $715,000,000 were old United States 
bonds deposited with the Treasurer of the United States as security for 
national bank circulation. 

Other bonds and securities, ete., held Dec. 29, 1920, were carried at 
$1,864,758,000, an increase over Nov. 15, 1920, of $31,672,000, and a re- 
duction as compared with Dec. 31, 1919, of $9,270,000. 

Bills payable Dec. 29, 1920, amounted to $911,082,000, a reduction since 
Nov. 15, 1920, of $26,404,000, and a reduction as compared with Dec. 31, 
1919, of $27,289,000. Of.the bills payable, over 83% were with the 
Federal Reserve banks. 

Rediscounts, Dec. 29, 1920, were $1,431,641,000, a decline since Nov. 15, 
1920, of $21,566,000, but an increase as compared with Dec. 31, 1919, of 
$458,142,000. Of the rediscounts reported Dec. 29, 1920, $1,291,853,000, or 
over 90°¢, were with the Federal Reserve Banks. 

The proportion of loans to deposits on Dec. 29, 1920, was 74.31%, as 
compared with 72.58% on Nov. 15, 1920, and 65.97% on Dee. 31, 1919. 

The capital of all national banks Dec. 29, 1920, was reported at $1,272.- 
291,000, an increase over Nov. 15, 1920, of $2,361,000, and an increase as 
compared with Dee. 31, 1919, of $114,032,000. 

Surplus and undivided profits Dec. 29, 1920, amounted to $1,515,650,000, 
an increase over Nov. 15, 1920, of $15,327,000, and an increase compared 
wiht Dec. 31, 1919, of $217,608,000. 

Circulation Dec. 29, 1920, amounted to $693,919,000, a reduction since 
Nov. 15, 1920, of $3,967,000, and an increase over Dec. 31, 1919, of $8,- 
150,000. 

The number of reporting national banks, Dec. 29, 
crease over Dec. 31 1919, of 240 banks. 


SUPREME COURT UPHOLDS VALIDITY OF 
FEDERAL FARM LOAN ACT. 

The validity of the Federal Farm Loan Aet was upheld on 
Feb. 28 by the United States Supreme Court. Proceedings 
to test the legality of the tax exemption features of the Farm 
Loan bonds had been instituted in July 1919 in the Federal 
Court at Kansas City, Mo., by Charles E. Smith, a stock- 
holder in the Kansas City Title & Trust Co. In a memo- 
randum which appeared in the Congressional Record of 
Feb. 11 last, along with a statement by Farm Loan Com- 
missioner Charles EK. Lobdell regarding the loaning opera- 
tions of the system (both of which were given in our issue of 
Saturday last, page 792), a summary of the details of the 
itigation stated Mr. Smith had enjoined the company from 
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the purchase of Farm Loan bonds because of his contention - 


that, while the bonds purported to be tax-exempt, as a mat- 
ter of fact the Farm Loan Act was unconstitutional—the 
creation of the Federal and Joint-Stock Land Banks by Con- 
gress beyond its constitutional power—and the tax-exempt 
provision of the Act beyond the constitutiual power of 
Congress to authorize.’”’ This memorandum further said: 


In this suit the Federal Land Bank of Wichita intervened, as did certain of 
the Joint-Stock Land banks. It was heard on Oct. 29 and 30 of that year 
and disposed of at the conclusion of the hearing, the trial Judge upholding 
in toto the constitutionality of the Act and dismissing the bill of complaint. 
From this decision Smith appealed immediately to the Supreme Court 
of the United States. 








7 © BPG 
Waren » 4921.] 


Ip NOV: 1919, all p : , ) 
py, the Supreme Court and set for hearing Jan. 6 1920, on which date it was 


Lf ed before that Court by Hon. Charles Evans Hughes and Hon. George 
W “Wickersham on behalf of the banks, and Hon. Marshall Bullitt and 
on. Frank Hagerman on behalf of complainant. 

Late in April 1920 the Court called for a reargument of the case amd set 
hat argument for Oct. 11 1920. The case was argued by the same counsel 
= Oct. 14 and 15, and now awaits decision by the Court. 


The various phases of the litigation have been referred to 
‘hronicle’’ in items published in our issues of Nov. 22 
1937: Feb. 14 1920, page 612, and May 8 1920, 
1031. This week’s opinion of the U. 8S. Supreme 
Court was handed down by Justice Day. The Court in its 
conclusions expressed its conviction that ‘the contention of 
the Government and of the appellees that these banks are 

organized and the securities here involved 
legally exempted from taxation must be sustained.’ The 
following extract from the decision is taken from the New 
York “Commercial” of Mareh 1: 


in the ““¢ 
1919, page 
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pag 


constitutionally 


We concluded that the creation of these banks and the grant of authority 
rothem to act for the Government as depositories of public moneys and pur- 
nasers of Government bonds, brings them within the creative power of Con- 
pol although they may be intended in connection with other privileges and 
duties, facilitate the making of loans upon farm security at low rates of 
interest (his does not destroy the validity of these enactments of Congress 
) y more than the general banking powers destroyed by the authority of Con 
vress to create (he United States Bank, or the authority ziven to national 
hanks to carry on additional activities destroyed the authority of Congress 
to create these institutions 

In the brief filed upon reargument, counsel for the appellant seem to 


mit the power of Congress to appropriate money for the direct purposes 
named, and and in brief they say: ‘Tax esemption is the real issue sought 
to be settled here.’’ Deciding, as we do, that the institutions have been 
created by Congress within the exercise of iis legitimate authority, we think 
he power to make the securities here involved tax exempt neccssarily 
follows: 

That the Federal Government can, if it sees fit to do so, exempt securities 
from taxation, seems obvious upon the clearest principles. But it is said 
to be an invasion of State authority to extend the tax exemption so as to 
restrain the power of the State. 

The exercise of such taxing power by the States might be so used as to 
hamper and destroy the exercise of authority conferred by Congress, and 
this justifies the exemption. If the States can tax these bonds they may 
destroy the means provided for obtaining the necessary funds for the 
future operation of the banks. 

With the wisdom and policy of this legislation we have nothing to do. 
Ours is only the function of ascertaining whether Congress in the creation 
of the banks and in exempting these securities from taxation, Federal and 
State, has acted within the limits of its constitutional authority. We think 
the contention of the Government and of the appellees that these banks are 
constitutionally organized and the securities here involved legally exempted 
from taxation must be sustained. 

Justices McReynolds and Holmes, in dissenting from the majority 
opinion, explained that they took exceptions to the court assumption of 
jurisdiction rather than to the findings themselves. The case should have 
been dismissed, they said, as a matter entirely within the scope of the Mis- 
souri laws and the State courts. 

Following the handing down of the decision Mr. Lobdell, 
Farm Loan Commissioner, was quoted as saying: 

A bond offering will be made as soon as the bonds can be made ready, 
and immediately thereafter the distribution of funds begun. It will be at 
least thirty days, however, before funds are available for actual loaning. 

The Farm Loan Board is hopeful that the market may absorb farm loan 
bonds equal to the borrowing demands of the farms of the country, but no 
one can predict with safety the result of a financial operation of this mag- 
nitude. 

The Baltimore ‘‘Sun’’ of Mareh 1 also reported him as 
stating: 

The decision of the Supreme Court to-day clears away every legal question 
and gives the sanction of that court to the Farm’ Loan Act in its entirety, 
and removes every shadow of question as to the legality of the banks, their 
bonds and the tax-exemption thereon. 

In the present money market the bond rate will have to be advanced to 
1%. This will mean the printing of new bonds. The interest rate will 
have to be correspondingly advanced to 6%, and this will mean the printing 
of new applications and mortgages. It will probably be two weeks at least 
before the Land Banks are ready to receive applications. 

The Farm Loan Board is hopeful that the market may absorb farm loan 
bonds equal to the borrowing demands of the farmers of the country. 

lt is stated that the U. S. Senate on March 1 struck from 
the Legislative, Executive and Judicial Supply Bill the pro- 
vision which the Senate attached to the bill on Feb. 11 
authorizing the U. S. Treasury to purchase $100,000,000. 
Farm loan bonds during the current fiscal year—the decision 
of the Supreme Court, it is stated, having made the appro- 
priation unnecessary. 








JOINT-STOCK LAND BANKS HAVE $20,000,000 BONDS 
TO OFFER. 

The following from Chicago is from the ‘Wall Street 
Journal’ of March 3: 

Guy Huston, President of First Joint Stock Land Bank, says: ‘“Twenty- 

eight Joint-Stock Land banks have about $20,000,000 bonds on hand and 
we plan immediate offering of that amount to the public through a New 
York and Chicago syndicate, with a later offering of $30,000,000. 

‘Price to investors will probably be slightly above par, as our banks 
must have practically par before they can loan, not being allowed to charge 
aly commission to farmers and working on very slender margin of profit. 
This institution’s five different issues of securities outstanding aggregate 
$17,500,000. 

“New offer marks full resumption of our activities after nearly one year 
and three months’ suspension of them for Supreme Court’s decision uphold- 
‘ng constitutionality of Federal Farm Loan Act. If decision had come 
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sooner many farmers would have got by March 1 with less difficulty and 
country banks would have carried much smaller burden this year. Farm- 
ers facing foreclosure have borrowed extensively from their neighbors, 
which amounted to same thing as borrowing direct from country banks so 
far as strain upon money market is concerned. This strain has been passed 
on to city banks, and from them to large extent to Federal Reserve banks. 

‘*‘Joint-Stock Land banks have outstanding $80,000,000 loans, including 
$18,500,000 by this institution. They function like Federal Farm institu- 
tions and cannot issue bonds carrying higher rate than 5°. We do not 
feel that the bonds compete with Liberty bonds, their principal competitors 
being prime municipals.”’ 

Chicago—Joint-Stock Land banks are drawing up uniform loan applica- 
tion form and uniform regulations to govern their future operations. Pref- 
erence will be given to tenant farmers buying their first farms carrying out, 
spirit of Federal Farm Loan Act. 

First Joint-Stock Land Bank of Chicago last month turned back applica- 
tions from farmers for loans aggregating $6,000,000. It is estimated that 
in corn belt alone there are $200,000,000 in credits that Land Banks will 
take over, from commercial institutions... 








FARM LOAN ACT EXTENDED TO PORTO RICO. 

President Wilson on Feb. 27 signed the bill amending the 
Federal Farm Loan Act whereby the provisions of the Act 
are extended Porto Rico. The bill had passed the 
House of Representatives on April 7 1920 (as indicated in 
our issue of April 10, page 1486), and as approved by that 
body had authorized the Federal Land Bank at Springfield, 
to establish a branch bank at such point as the Fed- 
eral Farm Loan Board might designate on the island of 
Porto Rico; the bill was passed by the Senate on Feb. 19 
1921 in amended form, the Senate bill striking out all 
reference to the Federal Land Bank of Springfield and pro- 
viding for the establishment at the instance of the Federal 
Farm Loan Board of an original farm land bank in Porto 
Rico. The Senate amendments were concurred in by the 
House on Feb. 22. The following is the bill as it passed the 
Senate and was approved by the President, the part in 
italics being the new matter inserted by the Senate and the 
parts in black-faced brackets being the matter eliminated 
by the Senate, which changes, as stated above, were con- 
eurred in by the House: 

iH. R. 8038.] 
AN ACT to amend Section 4 of the Act approved July 17 1916, known as 
the Federal Farm Loan Act, extending its provisions to Porto Rico. 

Be it enacted by the Seante and House of Representatives of the United States 
of America in Congress assembled, That paragraph 2 of sectien 4 of the 
Act approved July 17, 1916, known as the Federal Farm Learn Act, be 
amended to read as follows: 

‘The Federal Farm Loan Board shall establish in each Federal land bank 
district a Federal land bank, with its principal office located in such city 
within the district as said board shall designate. Each Federal land bank 
shall include in its title the name of the city in which it is located. Subject 
to the approval of the Federal Farm Loan Board, any Federal land bank 
may establish branches within the land bank districts. Subject to the 
approval of the Federal Farm Loan Board and under such conditions as it 
may prescribe, the provisions of this Act are extended to the island of 
Porto Rico; and [the] such Federal [Land Bank of Springfield, Massa- 
chusetts ] land bank as may be designated by the Federal Farm Loan Board, 
is hereby authorized to establish a branch bank at such point as the Federal 
Farm Loan Board may [designate] direct on the island of Porto Rico. 
Loans made by such branch [of the Federal Land Bank of Springfield ] bank 
when so established, shall not exceed the sum of $5,000 to any one borrower 
and shall be subject to the restrictions and provisions of this Act, except 
that such branch bank may loan direct to borrowers, and [that] subject to 
such regulations as the Federal Farm Loan Board may prescribe the rate 
charged borrowers may be 11!4 per centum in excess of the rate borne by 
the last preceding issue of farm loan bonds of the Federal [Land Bank of 
Springfield ] land bank with which such branch is connected: Provided, however, 
That no loans shall be made in the island of Porto Rico to run for a longer 
term than twenty years. 

‘*Each borrower through such branch bank shall subscribe and pay for 
stock in the Federal [Land Bank of Springfield] land bank with which it is 
connected in the sum of $5 for each $100 or fraction thereof borrowed: such 
stock shall be held by [the] such Federal [Land Bank of Springfield] 
land bank as collateral security for the loan of the borrower; shall participate 
in all dividends; and upon full payment of the loan shall be canceled at par 
and proceeds paid to borrower, or the borrower may apply the same to the 
final payments on his loan.”’ 


to 


Mass.. 








PRESIDENT WILSON SIGNS BILL AFFECTING 
QUALIFICATIONS OF DIRECTORS OF 
NATIONAL BANKS. 

A bill amending Section 5146 of the Revised Statues in 
relation to the qualifications of directors of national banks, 
so as to permit those living within 50 miles of a bank (instead 
of 25 as now) to serve as directors was signed by President 
Wilson on March 1. It was passed by the House of Repre- 
sentatives on Feb. 21 and by the Senate on Feb. 24. More 
than a year ago (Jan. 31 1920, page 420) we referred to the 
bill when a report on it was submitted by Congressman 
Platt from the Committee on Banking and Currency. 
As stated at that time the bill requires that at least three 
fourths of the directors must have resided in the State, 
Territory or District in which the Association is located 
or within 50 miles of the location of the office of the Asso- 
ciation for at least a year preceding their election. We 
give the bill in full herewith as it passed Congress and 
approved by the President this week. 
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H. R. 11307. 

AN ACT to amend Section 5146 of the Revised Statutes of the United 
States, in relation to the qualifications of directors of the National 
Banking Association. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That Section 5146 of the Revised Statutes 
of the United States be so amended as to read as follows: 

“Sec. 5146. Every director must, during his whole term of service, be a 
citizen of the United States, and at least three-fourths of the directors must 
have resided in the State, Territory, or District in which the Association is 
located, or within fifty miles of the location of the office of the Association, 
for at least one year immediately preceding their election, and must be 
residents of such State or within a fifty-mile territory of the location of the 
Association during their continuance in office. Every director must own 
in his own right at least ten shares of the capital stock of the Association of 
which he is a director, uniess the capital of the bank shall not exceed $25,000, 
in which case he must own in his own right at least five shares of such capital 
stock. Any director who ceases to be the owner of the required number of 
shares of the stock, or who becomes in any other manner disqualified, shall 
thereby vacate his place."’ 


As we indicated in our item of January last year, the report’ 


of Representative Platt had the following to say regarding 
the bill: 


This section of the National Banking Act as it stands at present requires 
that at least three-fourths of the directors of a national bank must have 
lived for at least one year within the State, Territory or District in which 
the bank is located and must continue in residence therein during their 
continuance in office. A number of cities, however, are located on or near 
State lines, and it sometimes happens that a manufacturing or business 
centre may be in one State and the residence centre belonging to the same 
city in another, as at East St. Louis and St. Louis. There seems no good 
reason why residence within 5@ miles of the bank in these days of good roads 
and motor cars should not be allowed. The bank must in any event choose 
directors from among the business men of the town where located in order 
to obtain a quorum at its meetings, and the distance they travel to and 
from business is not material nor is the fact whether they live on one side 
or another of a State line. 








HOUSE WAYS AND MEANS SUB-COMMITTEE RE- 
PORTS FAVORABLY ON McFADDEN GOLD BILL, 


The Sub-Committee of the Ways and Means Committee of 
the House of Representatives at Washington, after conduct- 
ing hearings on H. R. 13201 (the gold excise and premium 
bill introduced by Representative McFadden), reported to 
the Committee of the Whole, on March 2, recommending 
a favorable report thereon. The personnel of the Sub- 
Committee was as follows: Charles B. Timberlake, Chair- 
man; Luther W. Mott, Isaac Bacharach, John N. Garner, 
Whitnell P. Martin. This bill was introduced by Congress- 
man Louis T. McFadden, Chairman of the Banking and 
Currency Committee of the House, to prevent a further 
decline in the country’s gold production. 

The Director of the Mint reports that the gold supplied 
for the manufacture of jewelry and other industrial uses in 
1919 amounted to 75.5 million dollars, of which, however, 
over 19 million dollars consisted of old material. The 
country’s gold production for 1920 is estimated at only 
$49,500,000. Of course the bill died with the expiration 
of the old Congress on March 4. It was stated yesterday, 
however (March 4), in “Financial America,”’ that ‘‘an attempt 
will be made hy the Ways and Means Committee of the House 
early in the special session to bring the bill before that body.”’ 





IMBRIE & CO. IN RECEIVERS’ HANDS. 


The New York Stock Exchange house of Imbrie & Co., 
bankers and investment brokers, with offices at 61 Broadway, 
this city, went into the hands of receivers late Thursday 
afternnon of this week as the result of an equity suit brought 
against the firm in the Federal Court by Pennie, Davis, 
Marvin & Edmonds, attorneys for the Beaver Board Co., 
creditors for more than $5,000. Judge Martin T. Manton 
appointed John B. Johnston and Theodore Smith receivers 
under a joint bond of $50,000. As of Dec. 31 last, the 
assets of the firm, it is said, were over $13,590,000 and 
its liabilities on the same date $11,810,000. The failure 
is ascribed to a shortage of cash and of quick assets. The 
members of the firm, who are made individual defendants, are 
James and William Morris Imbrie, Roswell C. Tripp, 
Charles G. West, Jr., Daniel T. Wells, Waldo S. Kendall 
and William Minot. Mr. William Morris Imbrie is the 
Board member. Imbrie & Co. are one of the oldest houses 
on the Stock Exchange. As William Morris Imbrie & Co. 
the firm dates back to Oct. 2, 1882. A few years ago its 
title was changed to Imbrie & Co. Branches of the company 
are maintained at Atlanta, Boston, Chicago, Cleveland, 
Detroit, Kansas City, Milwaukee, Pittsburgh, St. Louis, 
Savannah, Uniontown, Pa. and Wilkes-Barre, Pa. A 
formal announcement was made at the New York Stock 
Exchange at the opening of business yesterday morning 
that Imbrie & Co. were unable to meet their engagements. 
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ONLY ONE RECEIVER FOR HERRICK & BENNETT? 
R. H. Fiero has resigned as co-receiver of the New York 

Stock Exchange firm of Herrick & Bennett, which failed 

last week. John B. Johnston 1s now the sole receiver 





RECEIVERS APPOINTED FOR CHRISTOFFER 
HANNEVIG, INC. 

An involuntary petition in bankruptcy against Chris. 
toffer Hannevig, Inc., ship brokers, of 32 Broadwav was 
filed on Feb. 23 in the United States District Court, oy 
petition of Osler Wade, E. Schoonmaker, Ine... and the 
Equitable Trust Co. on claims aggregating $52,000. Lig. 
bilities are placed at $700,000, with free assets of $50,000, 
These proceedings follow the appointment of receivers on 
Feb. 11 for Christoffer Hannevig, doing business as Hannevig 
& Co., advices in regard to which were printed on page 602 
of the issue of Feb. 12. H. A. Wise and T. B. Felder were 
appointed receivers in the latter case, with a joint bond of 
$10,000. The New York “Times” of Feb. 24 says: 

The bankruptcy proceedings against Christoffer Hannevig, shipbuilder 
and banker, and Hannevig & Co., a banking, foreign exchan:ze and shipping 
concern, which were instituted in the Federal Court on Feb. 11, were fol- 
lowed yesterday by the filing of an involuntary petition in bankruptcy 
against Christoffer Hannevig, Inc., a ship brokerage business. The peti- 
tion for receiver by Osler Wade states that the affairs of Christoffer Hanne- 
vig, Inc., are so interwoven with the affairs of Hannevig individually and 
Hannevig & Co. that a receiver is necessary to prevent loss to the creditors. 

The petition was filed by Saul S. Myers, as attorney for three creditors 
Mr. Wade, who claims that $39,323 is due to the Dominion Shipbuilding 
& Repair Co.; Equitable Trust Co., $12,959, and E. Schoonmaker, Inc., 
$103. The petition gives the liabilities as $700,000 and the free assets as 
$50,000. The papers filed yesterday allege that thirty-five suits are now 
pending against Christoffer Hannevig, Inc., and that preferential payments 
have been made. Judge Martin appointed H. A. Wise and T. B. Felder 
receivers. 

Proceedings to liquidate the North Atlantic Insurance Co. andthe Lib 
erty Marine Insurance Co., both of them controlled by Hannevig, have 
been started in the Supreme Court. Mr. Hannevig asserted that when 
the Shipping Board made a settlement with him he would pay all his cred- 
itors in full. ; 


REQUEST OF COMPTROLLER OF CURRENCY 
WILLIAMS FOR SALARY SCHEDULES. 

The call made upon the National banks by former Comp- 
troller of the Curreney John Skelton Williams for details 
regarding salaries paid to officers and employees of banks 
has met with opposition among banks of the various cities, 
and protest by the Clearing House in more than one city, 
has been registered against the Comptroller’s request. 
The inquiry was contained in the blank on which the banks 
were ealled upon to report their statement of condition 
under date of Feb. 21. The Pittsburgh Clearing House was 
the first body apparently to oppose the request; on Feb. 24 
when the call was issued it forbade members holding mem- 
bership in the Association to make public the information 
asked for by the Comptroller regarding salaries. Comptrol- 
ler Williams took oceasion on Feb. 25 to issue a statement 
regarding the action of the Pittsburgh Association in which 
he said ‘‘the specific salary paid to each officer was not 
required to be g:ven only the aggregate of executive officers’ 
salaries and the aggregate of saldries paid to all other em- 
ployes’”’. In concluding his statement the Comptroller said 
“it is difficult to understand why bankers who have used 
such money discreetly and with regard to the rights of their 
customers and shareholders, should object to making 
this information public.’”’ We print his statement herewith: 


A telegram received at this office from Pittsburgh yesterday states that 
the Pittsburgh Clearing House Assoc ation has forbidden banks holding 
membership in it from furnishing certain data requ red by the call for 
reports of condition just issued by the Comptroller. 

In the blank forms sent to the National banks upon whch to make 
their reports of condition under this call, the banks were requested to show 
several] items not heretofore given on the face of the reports. These items 
were: Statement as to the amount of money wh ch was be ng loaned on bond 
and stock collateral in New York City; 2nd, a statement show ng the 
aggregate amount of salaries paid to the executive officers of banks andthe 
number of such officers; 3rd the amount of saares pad to al other 
employees of the bank and the number of such employees. 

The Comptroller of the Currency in his report for 1920 recently subm tted 
to Congress, recommended that all National banks be required to furn sh to 
their stockholders, annually, information of the salaries paid to theif 
several executive officers. In the form which the Comptroller called for 
the information, the specific salary paid to each officer was not requ-red 
to be given, ouly the aggregate of executive officers’ salaries and the aggre 
gate of salaries paid to all other emp oyees. 

Section 5211 United States Revised Statutes express y requ res every 
National bank to submit to the Comptroller not less than five times a year 
a report exhibiting in detail and under appropr ate heads, all re ources and 
liabilities, in the form prescribed by the Comptroller. The statement alse 
requires that the report in the same form in wh ch it is made to the Comp- 
troller. shall be published in a newspaper in the place where suchassoc at‘on 
is established, ete. 

This office is not advised for what reason the banks object to mak ng 
public in the method provided for by law this particular informat on added 
to the report of condition to the current call 

The obvious purpose of inclusion of the clauses apparent y found ob ec- 
tionable in Pittsburgh was to develop whether money of depos tors in 
National banks is being diverted from its proper funct on of supp y Dg 
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legitimate business and enterprise to earn fancy rates from the need or 
recklessness of speculators at a disatnce, and whether disproportionate or 
improper amounts of the earnings of banks are being expended in salaries 
to officials. It is difficult to undertsand why bankers who have used money 
discreetly and with regard to the rights of their customers and shareholders, 
should object to making this information public. 


John R: MeCune, President of the Pittsburgh Clearing 
House Association, stated on Feb. 25 that the information 
asked for by the Comptroller was being given in the returns 
to the latter, but would not be published in the newspapers. 
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He was quoted as Saying. 
eeting of the Association yesterday we decided, on advice of coun- 
were not required to publish in the newspapers the salaries of 


Atan 


] ths we 
he | 
hank officials, as requested by the Comptroller. This information is given 
4 the Comptroller, but is not incorporated in bank statements for publi- 
cation We believe we are right in our position 

. 4 _ P ° P 7 a? = . 3g bed : ‘ > . - 

It wi nointed out by nationat bank officials of the Clty 

on Feb. 25 that the salary of every official and employee of 
. e b | ] r™ 

everv national bank is regularly reported to the Comptroller 
hy national bank examiners, and has always been looked 
upon in the same light as other confidential information 
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saltimore Clearing House Association, through its 
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Presid Waldo Neweomer, President of the National 
» 41 4 in| a . _ 4 a 4 ‘ 4 1 
BX heal Bank, sent the rOuoWINE provest to ( omptroller 
~*ot" yy 7 é)> > - " : ] ae > . ‘ ? . 1° 
Williams on Feb. 25 against publishing the data relative 
tn ealaries 
C] < Hiouse, composed entirely of national banks, 
ly protest gainst the publication of items 5S and 59, as yeur 
office en ly welcome to all information desired. but th ‘do not con- 
( ? put 
The Baltimore “Sun” of Feb. 26 stated that Mr. New- 


? I> 
on D>. 


eomer’ was based adviee from T. Paton, 
General for the American Bankers’ Association. 
who. it is stated, had advised national banks in Baltimore 


and elsewhere to omit all referenee to salaries paid officers, 


COUTSe 


(‘ounsel 


directors and employees in publishing their statement pro- 


vided such information would result in injury to their 
institutions. The ‘‘Sun’’ also stated: 
Mr. Paton who makes his headquarters in New York, takes the stand 


that the information reauested by Comptroller Williams is not a report of 
the resources and liabilities of the national banks He expresses doubt as to 
the authority of the Comptroller to force the publication of the data relating 
to salaries and suggests that all National banks, in submitting reports to the 


~ 


Comptroller's office in response to the call for a statement of their condition 


as of Feb. 21, omit publication of items 58 and 59 of the precsribed forms 
if the publication of such information would injure the banks 

Mr. Newcomer yesterday said no action would be taken on the telegram by 
the Clearing House, other than that he would call the attention of all the 


National banks here to the advice as contained in Mr. Paton’s message. 


The two items which Mr. Paton suggests that bankers omit from their 
report are as follows: 
Item 58 “Aggregate amount of salaries or compensation paid by the 


bank to chairman of board, if any, president, vice-presidents, 
month of January; annual pay of thsce 
Jan. 1921, rate of pay and number of officers on date of report. 

[tem 59 “Aggregate amount of salaries or compensation paid to all 
other employees of the bank for month of Jan. 1921; annual pay of these 
employees on basis of the Jan. 1921, rate of pay and number of these em- 
ployees on date of this report. 


cashier and 
assistant cashiers for officers at 


The same paper also said: 

Among the bankers who have grave doubts of the Comptroller’s authority 
to order the publication of the salary lists are Mr. Newcomer and Charles 
E. Reiman, Vice-President of the Baltimore Clearing House. Mr. Reiman 
was asked if he knew what purpose the Comptroller had in ordering pub- 
lication of the salary lists, as he already has this information concerning all 
the 7,500 national barks in the country. He confessed himself puzzled 
over the problem. Mr. Newcomer hazarded a guess, however. 

“No explanation whatever was given in the Comptroller's letter,’ Mr. 
Newcomer said, ‘“‘but it is believed that the Comptroller’s purpose is to 
equalize the salaries of the officials with the salaries of the employees to 
a greater extent than is now prevalent. There might be cases where the 
officials are greatly over paid in comparison to the clerks. It is true that 
some bank officials draw large salaries, and their earnings justify the salaries. 
There may be other instances where the earnings do not justify the big 
Salaries. 

“But I venture to say that not 10 of the 7,500 national banks are real of- 
offenders along this line. Besides, it is our belief—mine. anyway—that the 
Comptroller could effect reform better than by forcing all the 7,500 banks to 
publish what is their private affair. The Comptroller already has the lists 
of all the salaries of the national banks, and I believe no good will be effected 
by their publication. 

“It is the principle of the thing against which we are really protesting. 
We gladly furnish the Comptroller all the information he requests. Weco- 
operate with him in every way possible for honesty and efficiency. But 
We Cannot see what good can be done by publication of these private busi- 
ness details.’’ 

As to a meeting of the banks in the city on March 1 to 

act on the Comptroller’s request, the Baltimore ‘‘Sun’”’ of the 
2d inst said: 
Representatives of all National banks in the city met yesterday afternoon 
in the rooms of the Baltimore Clearing House, National Union Bank Build- 
ing, and decided to withhold data about salaries, in publishing their state- 
ment in response to the call of the Comptroller of the Currency issued last 
week. At the same time the bank officials agreed to furnish the Comptrol- 
ler’s office with the information requested about salaries paid presidents, 
directors, and employees, but it will be enclosed merely as a folder, and was 
not a part of the actual report. . 

This meeting followed the announcement of an opinion rendered by Joseph 
C. France, Counsel for the Clearing House, advising member banks to 
withhold any data about salaries from the regular report, or from the state- 
ment to be published in the papers. He suggested, however, that a special 
statement, giving the information, be prepared and enclosed with the report 
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forwarded to the office of the Comptroller. Immediately after this opinion 
was received by President Waldo Newcomer of the Clearing House, he 
transmitted it to all member banks and left them to decide what action 
would be taken. 

The Clearing House as a body, took no action yesterday, the agreement 
merely being reached among the invididual banking institutions. It is ex- 
pected that all National banks in the city will go ahead and publish their 
statements witout the data about salaries. 

The bankers of Minneapolis are said to have refused on 
Feb. 25 to comply with the Comptroller’s request for salary 
schedules or at least to give publicity to them. They are 
said to have explained that information as to salaries is on 
record in the Treasury Department in the reports of national 
bank examiners, but is confidential and cannot be used for 
publication. On Feb. 27 the Philadelphia ‘‘Ledger” had the 
following to say regarding the Comptroller’s request: 

The Philadelphia Clearing House Association, it is stated, has not taken 
any action relative to the order of Comptroller Williams to furnish new data 


asked for in the national bank call, issued on Thursday 


One bank official pointed out banks have five days, following the issu- 
ance of the eall, in which to make their reports That official said his bank 
had not yet sent its report to the Comptroller. Other national banks in 
Philadelphia, it was said, will avail themselves of the time limit before 


filing their reports 


qc’ >o 4 . ae 5 sary 2 
Still later (Mareh 2) the ‘‘Ledge 


It is learned from banking sources that a majority of Philadelphia na- 
tional banks will not comply with the order of John Skelton Williams, 
Comptroller of the Currency, to publish a list of salaries paid officers and 
employees of the banks, Also that some nationa! nks in suburban sections 


will not publish salary lists 


Regarding the attitude of banks in New York relative to 


te Y { 4 . 399 . F mm ‘> "6 4 = 

the request, the ‘‘Wall Street Journal” of Mareh 2 said: 
National banks in New York City are evidently not disposed to publish 
the aggregate salaries of officers and employees in accordance with Comp- 
troller Williams’ request at the last bank call The tendency among the 


larger institutions is to ignore the request, and so far only one bank has pub- 
lished the information desired 

Bankers are saying that Comptroller Williams's unusual request was dic- 
ated partly by a political desire to publish facts concerning the salaries 
paid in the Mellon National Bank of Pittsburgh, the President of which, 
Andrew W. Mellon, is nominated for Secretary of the Treasury. This 
object, if true, was foiled by the prompt action of the Pittsburgh Clearing 
House in forbidding its members to make a report of salaries paid in their 
institutions. 

On Feb. 27 the New York “Times” said: 

New York National banks, so far as may be ascertained, have no definite 
or collective plans with regard to action on the request of Comptroller of 
the Currency John Skelton Williams for information regarding salaries paid 
to officers and employees. An official of the New York Clearing House 
Association said yesterday that the matter had not come formally before the 
Association and he expressed doubt that it would. " 

Inquiry among individual banks disclosed a wide difference of opinion as 
to what should be done. Some bankers were of the opinion that no harm 
would be done by giving Mr. Williams the information he has asked for, 
while others insist that he is not entitled to the reports and that they should 
not be forthcoming. Most of those who favor complying with the Comp- 
troller’s request do so on the ground that it would make no difference whether 
the information was given in the requested form or not. 

It is entirely improbable that the report on salaries and wages will be 
published in the reports which the banks advertise in the newspapers.** In 
some quarters it was feared that this would be the case, and a large part of 
the opposition to the request arose from this belief. But it is pointed out 
that what the banks publish in the newspapers is their statement of con- 
dition as of a certain date, and not their statement of earnings. In other 
words, the reports which are published show each bank's assets and liabilities 
whereas the statements of salaries would only show in earnings reports, 
where they would be classified along with other operating costs. 

As a matter of fact, a good deal has already been made public by Mr. Will- 
iams concerning salaries to officers. In his last annual report he devoted 
much space to the subject. Further, it is assumed by bankers that a com~ 
plete record of salaries, not only in the aggregate but those paid to individual 
officers of each institution, is on file in the office of the Comptroller, for 
information of this sort, it is said, is regularly gathered by the national 
bank examiners. 

The summary of the annual report of the Comptroller, 
which we published Feb. 12, page 609, had the following to 
say regarding his proposal for publicity for salaries of bank 
officials: 

An interesting exaibit is included in the report showing the salaries paid 
to-the executive officers by all national banks in the country whose re- 
sources, exclusive of bills payable and rediscounts, were in excess of 20 
million dollars on Nov. 15 1920. 

The largest annual salary paid any national bank president is reported at 
$100,000. In calling attention to what seem to be excessive salaries the 
Comptroller says: “Such inequalities would exist to much less extent if the 
stockholders of banks were informed of the salaries paid to their executive 
officers, but unfortunately it is an exception rather than a rule that the 
majority of the stockholders of the banks are so informed.” Noh as | 

The Comptroller recommends that national banks be required to mail 
to all of their stockholders after each meeting: first, a condensed statement 
of the assets and resources of the bank; second, profit and loss statement for 
the year; third, statement as to salaries paid officers; fourth, total number 
of employees, and average salary paid all employees other than officers. 

On Feb. 25 Representative McFadden, Chairman of the 
House Committee on Banking and Currency, introduced a 
resolution declaring the Comptroller to be without authority 
to require national banks to publish the salaries paid their 
officials and employees in their financial reports. Th 
resolution read as follows: 

No association shall, in publishing any report requested, required or called 
for by the Comptroller of the Currency after Feb. 1 1921, be required to 
include in such publication any information as to the salary or compensation 
of any director, officer or employee of the association. 

Representative McFadden also issued a statement saying: 

Under the law the Comptroller of the Currency is forbidden to disclose the 
confidential affairs of the banks under his supervision and in this instance he 
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is attempting to force the banks themselves to publish through the papers 
this confidential information. 

The only purpose to be served is to satisfy the desires and whims of the 
present acting Comptroller. Great harm will be the result, because it will 
stir up a feeling between the employees and employers by pointing out, in 
the way of contrast, salaries paid. 

It will give to the bank's competitors an undue advantage by exposing 
salaries paid to the bank's official family and will encourage competition 
securing the services of the men now associated with the national banks, 
who might be sought to enter the employ of State banks and trust companies 
at increased salaries. 


As indicated in another item, Mr. Williams resigned from 
the office of Comptroller of the Currency on March 2. 








OPINION: OF T. B. PATON OF AMERICAN BANKERS’ 
ASSOCIATION REGARDING SALARY DATA ASKED 
FROM NATIONAL BANKS. 

An expression of opinion regarding Comptroller of the 
Currency Williams’s requestfor a report of salaries paid to 
officersand employeesof National Banks has been ‘given by 
Thomas B. Paton, General Counsel of the American Bankers’ 
Association at the request of member banks of the Associa- 
tion. Mr. Paton expresses himself as ‘“‘inelined to the 
opinion that a report of the compensation paid to officers 
and employees is not a report of the resources or liabilities 
and that the Comptroller of the Curreney has no power to 
force the reporting banks to publish this confidential in- 
formation.’ Mr. Paton’s views are given as follows: 

Section 5211 requires five reports each year to the Comptroller of. the 
Currency ‘‘according to the form which may be prescribed by him,’’ and 
* each such report shall exhibit in detail and under appropriate heads the 
resources and liabilities of the association,’’ &c. The report must be pub- 
lished ‘‘in the same form in which it is made to the Comptroller.”’ 

The Supreme Court of the United States in Cochran vs. United States 
(16 Supreme Court Reporter 628) says that the object of Section 5211 is 
*‘to apprise the Comptroller of the Currency and the public of the condition 
of each national bank at stated periods."’ 

In my opinion a statement of salaries paid does not come within the 
spirit and meaining of Section 5211; it is not the character of information 
which the law requires shall be reported upon call of the Comptroller and 
published. It is not a statement of what the bank owns or what it owes— 
its resources and liabilities—and a report and publication of such salaries 
would in no way fulfill the object of Section 5211 which as declared by the 
Supreme Oourt, is as already said, to apprise the Comptroller and the 
public of the bank’s condition at stated periods. The Comptroller's 
authority is measured by law—he cannot go beyond the law—and this is 
simply an authority to call for a report of resources and liabilities so that he 
and the public may know the condition of the bank. When he goes beyond 
this and demands the publication of additional information of a confidential 
character he is, in my opinion, proceeding without authority of law. _ 

True, Section 5211 also provides for special reports to enable the Comp- 
troller to acquire a ‘‘full and complete knowledge of the bank’s condition.”’ 
But assuming the authority to require these special reports would cover a 
wider latitude of information, there is no requirement for publication in 
such case. 

I am therefore inclined to the opinion that a report of the compensation 
paid to officers and employees is not a report of the resources or liabilities 
and that the Comptroller of the Currency has no power to force the reporting 
banks to publish this confidential information. 








RESIGNATION OF JOHN SKELTON WILLIAMS 
COMPTROLLER OF THE CURRENCY. 

The resignation of John Skelton Williams as Comptroller 
of the Currency, to take effect at the close of business 
March 2, was tendered to President Wilson on Feb. 28. 
President Wilson in a letter to the Comptroller, dated 
March 1, accepted the resignation “‘with a deep and genuine 
reluctance,’’ stating “you can carry away with you into 
private life the satisfaction of having performed the duties 
of Comptroller of the Currency in a way which has redounded 
not only to the credit of this Administration, but to the 
material benefit of the financial interests of the country.’ 
The Comptroller, in tendering his resignation, charged that 
“certain Senators’’ who had the power to bring his nomina- 
tion before the Senate had ‘‘dodged and evaded ignomini- 
ously.’” His letter and that of President Wilson will be 
published in our issue next Saturday, lack of room preventing 
its publication the present week. As announced by us last 
week (page 795) Mr. Williams has aecepted the office of 
Chairman of the Board of Directors of the Richmond Trust 
Co. of Richmond, Va. 
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BILL IN NORTH CAROLINA LEGISLATURE TO REPEAL 
LAW MAKING COLLECTION CHARGES OPTIONAL 
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il the recently enacted law in North Carolina 
(referred to in our issue of last week, page 792) permitting 
non-member banks of the Federal Reserve system to charge 
for the collection of checks has been introduced in the 
North Carolina Legislature. As a result of the passage of 
the law making collection charges optional the Federal 
Reserve Bank of New York on Feb. 18 advised member 
banks that it could not for the present accept for collection 
any checks drawn on certain of the banks in that State 
because of the temporary injunction restraining the Federal 


of 





Reserve Bank of Richmond from returning as dish 
any checks drawn on the institutions joining the in 
proceedings, which the drawee bank refused to 
in exchange at less than par. 


Onored 
JUNCtioy 
Pay except 
In our item of a week 


i &20 W 
gave the New York Federal Reserve Bank’s circular ' 
Feb. 11 regarding the omission of protest of checks. Ac. 


cording to the Raleigh ‘‘News & Observer’ of March 3 
the North Carolina House Judiciary Committee No. 2 «,. 
March 2 voted 6 to 5 to report unfavorably the bil] 
sented by Representative Pharr) to repeal the so-called 
clearance”’ bill. The paper in its account of the proce 
of March 2 also said: 

The vote followed a hearing before the committee that lasted from three 
o'clock in the afternoon until after, six and was accompanied by 
from Representative Pharr that he will present a minority report. 

Mr. James G. Seay, Governor of the Fifth [Richmond] Federa} Reserye 
District, and Mr. Caldwell Hardy, Federal Reserve Agent of Richmond 
Va., appeared before the committee, explaining that their presence was 
in response to an invitation from the Chairman of the committee and 
wise to be construed into an effort to influence State legislation. They 
expressed the belief that the matter of par clearance, now a court issue in 
an injunction brought against the Federal Reserve Bank by 240 odd State 
banks, should be settled by the courts. The hearing for the repeal bil! was 
directed by Mr. H. M. Victor, President of the Union Nationa} Bank of 
Charlotte. 

Former Congressman R. N. Page made the main speech against the re- 
peal, expressing highest approval, however, of the Federal Reserve system. 
Mr. Page called attention though to the fact that after three hearings on 
the bill providing for the collection of exchange on checks by banks. the 
passage of the bill by both houses of the General Assembly and the ap- 
nouncement through the press that Carolina bankers who had endeavored 
to secure the establishment of a Federal Reserve Bank in Charlotte were ip- 
formed that the new law made the selection of Charlotte impossible, a pil! 
was introduced for its repeal. 

Representative Pharr of Charlotte, who introduced the repeal, stated em- 
phatically that the bill was drawn upon his own responsibility without 
conference or suggestion from anyone. 

The Baltimore “Sun” of March 2 gave the following ex- 
tract from a circular of the Bankers’ Protective Association 
of North Carolina, which had been received by Governor 
Seay attacking the Federal Reserve system: 

Not being content with dictating to every bank in North Carolina. the 
Federal Reserve bank now comes out openly in an attempt to dictate to 
the people of North Carolina through the Legislature as to what they shall 
do. Of all the high-handed practices this heads the list. Every member, 
every petitioner and every State bank in sympathy with us is asked and 
urged to wire their Representative immediately to vote against the repeal 
of the exchange law and to use every possible effort to prevent the Federal 
Reserve bank from accomplishing its purpose. 

The ‘‘Sun’’ also said: 

Governor Seay replied to the circular issued by the Bankers’ Protective 
Association of North Carolina. He explained that the Federal Reserve 
Bank of Richmond has not prompted, directly or indirectly, the introduc- 
tion of the bill to repeal the objectionable measure. 

‘On the contrary,’’ says Governor Seay, ‘‘the preference of the bank is to 
test the Act in the courts, in order that it and all similar efforts to defeat the 
par-clearance plan, as now being pursued under the terms of the Federal 
Reserve Act, may be finally disposed of and settled.’’ 

Governor Seay also informs Baltimore bankers that a petition will be 
presented at the earliest possible date to remove the case to the District 
Circuit Court of the United States for the Western District of North Caro- 
lina. The North Carolina Court will also be petitioned to release or direct 
the return of all checks on those North Carolina State banks parties to the 
injunction, now being held up under a restraining order. 

In reporting that at a meeting in Richmond on Feb. 26 
the Richmond Credit Men’s Association had decided to 
take no action on the par collection dispute, the Richmond 
‘*Dispatch”’ of Feb. 26 said in part: 

After careful consideration of the situation that has arisen out of the 
action of North Carolina in passing an Act entitled ‘‘To Promote the Sol- 
vency of State Banks,”’ and the injunction secured by 175 of the smaller 
State institutions to restrain the Federal Reserve Bank from presenting 
checks over their counters for par remittance, the committee of the Rich- 
mond Credit Men's Association, meeting with a score of prominent business 
men and bankers, yesterday afternoon decided to do nothing. 

This decision was reached after an expression of opinion had been given 
by a number of prominent bankers, business men and credit experts that 
no action at the present time was the best action, and that it was their 
opinion that the matter would right itself. 

The entire credit system of the Federal Reserve with regard to banks 
named in the injunction was carefully gone over, Charles A. Peple, Deputy, 
Governor of the Fifth District; John M. Miller Jr., President of the First 
National Bank of Richmond, and a number of others speaking at lengthy 
and explaining the situation as well as possible. 

Scores of Richmond concerns, both wholesale and retail, are affected by 
the law, which makes it doubly difficult to collect accounts paid by checks 
on the banks in question. 

Mr. Peple told the assemblage that the Federal Reserve Bank here is not 
accepting any checks on the 175 North Carolina banks named in the in- 
junction, and Harry Marks, Chairman of the committee which was called 
to consult on the matter, declared that hundreds of checks are being turned 
back by business men here without attempt at {collection because of the law. 
He also said that two concerns had persuaded the institutions with which 
they did business in North Carolina to withdraw from the injunction pro- 
ceedings, so that business can be continued with Richmond and Virginia 
as usual, 

In his addres Mr. Peple revealed the fact that about 3,000 checks which 
have a face value of $200,000 are being held up in the Federal Reserve 
Bank by injunction, which restrains that institution from returning them 
to the senders. Two things can be done to release them, he said. The 
banks on which they are drawn can send the money to Richmond and the 
Federal Reserve can make the payment or authorize their return to the 
senders. 

W. A. Clarke Jr., Secretary of the State and City Retail Merchants 
Associations, was present to represent the retailers of the city who are 
affected, although not as vitally as the wholesalers. 

The point was made by all that there should be no dissension betweed 
Richmond and the Carolinas, as South Carolina was said to be considering 
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a 
similar action as the North State. It was pointed out that only a small 
ercentage of the State banks have come out against the Federal Reserve, 
while practically none of the influential banking institutions of the State 
allied with the ‘willful 175." Many of the best bankers of the State 
pit also condemned the action of these institutions, it was declared, and 
em hope was expressed that the General Assembly will repeal this law before 
it adjourns. If not, little doubt that it would be found unconstitutional 


was expressed. 
VEW BANK EXAMINER FOR CLEVELAND 
RESERVE DISTRICT. . 
The Comptroller of the Currency announced on March 1 
the appointment of D. C. Borden as Chief National Bank 
Examiner of the Cleveland Federal Reserve District, with 
headquarters at Cleveland. Mr. Borden has had consider- 
able banking experience and during the absence in South 
America of Chief Examiner Smith of New York acted as 
Chief Examiner in the New York District. After several 
vears’ banking experience in Tennessee he was a State 
examiner in that State from 1914 until 1916 and was com- 
missioned a National Bank Examiner in April 1916 and 
assizned to the Philadelphia District; during 1917 he was 
examiner-at-large in that district. In 1918 and 1919 he was 
examiner-at-large in the Sixth Federal Reserve District, with 
headquarters at Atlanta, Ga., and in March 1920 he was 
assigned to the examination of the New York City banks. 











STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 
The following institutions were admitted to the Federal 
Reserve System in the week ending Feb. 25 1921: 


Total 
District! No. 3— Capital. urplus. Resources. 
Dime Deposit Bank, Kulpmont, Pa___--. $50,000 $30,000 $324,477 


District No. 6— 
Peoples’ Bank & Trust Co., Bell Piatti 


oD a eel abies er eherem Ge abe 30,000 i ia ars 183,138 
District No. 7— 
Old State Bank, Fennville, Mich____---~- 50,000 10,000 551,690 


District No. 12— 
Farmers’ & Merchants’ Bank, Long Beach, 

Rl «cikwebned bite eee mene cnewbnnhs 350,000 325,000 6,543,619 
The Commercial Bank of Yakima, Yakima, 


WO. cudcenéevsstneeinesseess 100,000 10,000 746,863 








FEDERAL RESERVE BANK OF NEW YORK ON CREDIT 
CONDITIONS AND PRICE DECLINES. 

Discussing the continued decline during February in 
commodity prices, bank loans and bank deposits—maintain- 
ing the process of readjustment which has been going on 
for several months—the New York Federal Reserve Bank 
of New York, in its monthly review, points out that “the de- 
grees of decline which prices, loans and deposits have regis- 
tered from their highest points are very unequal.” Stating 
that these differences have a direct bearing upon credit 
conditions in this district at this time, the Reserve Bank, 
in its “Review” (made public Feb. 28) reports the changes 
which have taken place as follows: 

Prices.—_Department of Labor index of wholesale prices for the month 
of January showed a decline from the high point reached in May, 1920, of 
35%. 

This bank’s index of wholesale prices of twelve basic commodities showed 
a decline on February 19 from the high point reached on May 17, 1920, 
of 48%. 

Loans.—Total loans of all Federal Reserve Banks showed on Feb. 18 a 
decline from the high point reached on October 15, 1920, of 18%. 

Total loans of the Federal Reserve Bank of New York showed on Feb. 18 
a decline from the high point reached on Feb. 27, 1920, of 18%. 

Total loans of 829 member banks in principal cities throughout the 
country showed on Feb. 11 a decline from the high point reached on Oct. 
15, 1920, of 7%. 

Total loans of 72 member banks in New York City showed on Feb. 11 
a decline from the high point reached on Oct. 10, 1919, of 12%. 

Deposits.—Total deposits of 829 member banks throughout the country 
showed on Feb. 11 a decline from the high point reached on Jan. 16, 1920, 
of 7%. 

Total deposits of 72 member banks in New York City showed on Feb. 11 
a decline from the high point reached on Sept. 19, 1919, of 18%. 

The Bank adds: 

That this bank’s index of wholesale prices for basic commodities has 
declined somewhat further than that of the Department of Labor, owing 
largely to the fact that it covers only twelve commodities as against about 
325, and that among the latter are not only raw materials but articles 
which have passed through one or more processes of manufacture involving 
successive labor costs. Moreover this bank’s index comes up to a slightly 
later date. 

Both of these indices, however, register a decline of prices which is from 
twice to three times the percentage decline in the volume of loans, not 
only of the Federal Reserve Bank of New York, but of all twelve Federal 
Reserve Banks. The Federal Reserve Bank loans in turn show consider- 
ably larger percentage declines than do the loans of member banks, both 
in the country as a whole and in New York City. This inequality be- 
tween the decline of prices and the decline of bank credit, particularly as 
the latter is shown in the loans of member banks, is a direct reflection of 
the use to which credit has been put in recent months. The very rapidity 
of the fall of prices, particularly during the last three months of 1920, 
has required the continued use of credit for the protection of farmers, manu- 
facturers and merchants. If they had been forced for purposes of liquida- 
tion to throw their stocks on the market at one time, they would have 
been obliged to face a situation far more serious than any that developed, 
and the prices which they would have realized would have been far lower 
than the prices which actually prevailed. 








It is entirely natural that Federal Reserve Bank loans at this time 
should show a greater percentage decline than do those of member banks. 
Bankers have found it advantageous to use surplus funds to pay off loans 
at the Federal Reserve Bank, as funds became available, and such slack 
as has developed in the volume of credit has naturally been taken up in 
the Federal Reserve system. 

The deposits of member banks, taken the country over, have declined 
in much the same proportion as their loans, thereby conforming tw the gen- 
eral banking principle that loans and deposits tend to rise and fall to- 
gether. But the loans and deposits of New York City banks at this time 
show no such close relation. This is due in great measure to the fact 
that there has been a marked tendency for loans to shift from other parts 
of the country to New York, the financial centre. As pressure to liquidate 
has increased in other Federal Reserve districts upon banks, corporations 
and individuals, a growing demand for loans has been manifested in New 
York, from those districts. Much of this demand has has been upon banks 
of large resources in New York City doing a nation-wide business. Not 
only have they given accommodation in large amounts to banks and cor- 
porations in other parts of the country, but the balances which banks ordi- 
narily keep with them have been drawn down. From January 1 to Feb- 
ruary 19 the deposits of the leading New York City banks declined $515,- 
000,000, of which about $110,000,000 represents the drawing down of 
deposits in New York City by out-of-town bank correspondents, and is in 
addition to the accommodation New York City banks have given to banks 
and corporations in the interior. 

An important factor in the decline in loans both in New York City and 
in the country as a whole is found in the reduction of loans secured by 
United States war obligations. Such loans in New York City banks de- 
clined from $600,000,000 on Jan. 2, 1920, to $336,000,000 on Feb. 11, 1921, 
and in the banks of principal cities throughout the country declined from 
$1,328,000,060 on Jan. 2, 1920, to $796,000,000 on February 11, 1921. 

In part this decline was accelerated by the development of an active out- 
side market for certificates of indebtedness, where all outstanding issues are 
quoted at or above par. The discontinuance on Feb. 5 by the Federal 
Reserve Bank of New York of its preferential rate on paper secured by 
certificates of indebtedness affected neither the success of the February 15 
issue nor the position of outstanding issues in the market, thereby establish- 
ing their independence of Federal Reserve Bank support. On Feb. 18 the 
volume of certificates pledged with all Federal Reserve Banks had de- 
clined to $128,000,000, against a total of $2,484,000,000 outstanding. 








PRESIDENT WILSON SIGNS BILL CONTINUING 
PRIVILEGE OF LOANING UP TO 20% ON LIBERTY 
BON DS. 

On Feb. 27 President Wilson signed the bill which amends 
Section 11 (m) of the Federal Reserve Act by extending 
from Dee. 31 1920, to Oct. 31 1921, the privilege to member 
banks to rediscount paper up to 20% when secured by Liberty 
bonds and other Government obligations issued since April 
24 1917. As we reported in these columns Jan. 1, page 24, 
and Jan. 8, page 112, a bill extending this privilege to 
Dee. 31 1921, was passed by the Senate on Dec. 23 last, at 
the instance of Governor Harding of the Federal Reserve 
Board. On Jan. 4 the House Committee on Banking and 
Currency decided to report favorably the bill after it had 
been revised so as to limit the proposed extension of time to 
Oct. 31 1921 instead of Dee. 31 1921, the House passing 
the bill in its revised form on Feb. 21, and the Senate con- 
curring in the House Amendment Feb. 22. The provisions 
of the bill as passed by the Senate and concurred in by the 
House are as follows: 

That section 11 of the Act approved Dec. 23 1913, known as the Federal 
Reserve Act, as amended, be further amended by striking out the whole 
of subsection (m), and by substituting therefor a subsection to re:id as follows 

‘‘(m) Upon the affirmative vote of not less than five of its members the 
Federal Reserve Board shall have power to permit Federal Reserve banks 
to discount for any member bank notes, drafts or bills of exchange bearing 
the signature of indorsement of any one borrower in excess of the amount 
permitted by section 9 and section 13 of this Act, but in no case to exceed 
20% of the member bank’s capital and surplus: Provided, however, That 
all such notes, drafts or bills of exchange discounted for any member bank 
in excess of the amount permitted under such sections shall be secured by 
not less than a like face amount of bonds or notes of the United States 
issued since April 24 1917, for which the borrower shall in good faith prior 
to Jan. 1 1921 have paid or agreed to pay not less than the full face amount 
thereof, or certificates of indebtedness of the United States: Provided, further, 
That the provisions of this subsection (m) shall not be operative after 
Oct. 31 1921.” 

In explaining in the House on Feb. 21 what the bill was 
intended to accomplish, Representative Wingo of Arkansas 
sald: 

Under Section 11 of the Federal Reserve Act as amended Sept. 7 1916, 
and March 3 1919, we authorized, for a period ending with the year 1920, 
the Federal Reserve Board to permit the Federal Reserve banks to exceed the 
10°) limit on the rediscount of paper that was secured by Government 
obligation. Of course, we all know why we did that. We had hoped that 
by the last of 1920 they would be sufficiently absorbed by the customers 
of the banks so that we could get back to the 10% limitation. Now the Senate 
amendment, as it comes over, simply extended this provision for the year 
1921. It was the opinion of the Committee on Banking and Currency or 
the House that we ought not to extend this privilege to those had had been 
speculating in Liberty bonds, but to the bonafide holder of Liberty bonds, 
who had found it impossible to pay their installments, where for any reason 
they had not been able to pay for them and pay their installments; and where 
for any reason they had not been able to liquidate that indebtedness,the 
bank would be permitted to take care of them, and yet we did not want to 
put a premium on speculating in bonds, or let those who had bought them 
for speculative purpose choke the portfolios of the Federal Reserve banks. 
So we put in an amendment that simply means this, that this privilege is 
only granted upon the vote of five members of the Federal Reserve Board 
and it shall not exceed in any case 20% —the regular limitation is 10%— 
and it shall only apply where the borrower in good faith had bought them 
prior to Jan. 1 1921. And we further provide that that provision shall 
expire and not be operative after Oct. 31 of this year. In other words, we 
are extending the privilege to the bonafide holders of Liberty Loan bonds 
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that had rediscount privileges at the Federal Reserve banks, to carry them 
up to such time as they will be able to liquidate that paper and take it 
from the Federal Reserve banks. 








SETTLEMENT OF LIBERTY BOND BALANCES 
THROUGH STOCK CLEARING CORPORATIONS. 

In accordance with the announcement of Feb. 8 (referred 
to in our issue of Feb. 12, page 614) daily clearings of Liberty 
bonds were begun on Fob. 15 by the Stoek Clearing C orpor- 
ation of the New York Stock Exchange. <As to the further 
plans of the Corporation, the New York ‘‘Times’”’ of Feb. 15 
sald: 

In addition it is also stated that a committee of the corporation has 
obtained the consent of twenty of the leading banks in the downtown 
downtown district for a daily clearance of bank loans, and March 15 has 
been the date mentioned on which this is expected to be put into effect. 
The corporation has facilities to handle the business of twenty-eight banks, 
but for the present only twenty will be included. 

The committeemen are Stephen Baker, President of the Bank of Man- 
1attan Company, Chairman; Gates W. MeGarrah, President of the Me- 
chanics and Metals National Bank, and Walter D. Frew, President of the 
Corn Exchange Bank. In signing up the agreement, however, it was 
stated that arrangements were made with the banks individually, and that 
the bankers’ committee would merely act in an advisory aa, 

Cc ] re. +] ~ y 69 (14 Ras } ne P 

Supplementing the announcement of the Stock Clearing 
Corporation of Feb. 8 wihch we published In our issue 
Feb. 12, we also give herewith the following further an- 
nouncement of the 10th ult. 


STOCK CLEARING CORPORATION. 
Night Clearing Branch. 
55 New Street, New York. 
Feb. 10 1921. 

The Stock Clearing Corporation directs that beginning Feb. 14 1921, 
and thereafter, Liberty Bonds sheets (Night Clearing Branch) shall be made 
up in two parts, one for contracts and one for balances; in the same form 
as that used for Stock Clearing Sheet, viz. 

All contracts to receive and deliver ‘bonds to be entered as at present. 

All Balances of Bonds and Cash Balance to be entered on a separate and 
final balance page of sheet. 

Totals of contracts, both as to number of bonds and values, must be 
carried to top of balance page and final totals closed on this page. 

Total of all bond balances to deliver and total value, i , 100M $90 ,000— 
must be entered on balance page in column headed ‘‘Receive From” on 
line immediately above final footings. 

Totals of bond balances to receive must be shown in similar form in column 
headed ‘‘Deliver To.’’ 

Final Dr. and Cr. totals of sheet, both as to bonds and values, must be 
entered at bottom of final contract page Dr. in ‘‘Receive From’’ and Cr. 
in ‘Deliver To’’ column. 

Recapitulation of totals of contract pages shall be entered on final con- 
tract page, or on a separate page immediately preceding final balance page. 

S. F. STREIT, President. 
STOCK CLEARING COI RP ORATION. 





REPRESENTATIVE LONGWORTHS BILL REPEALING 
WAR AND PROFITS TAXES 

A bill which would, among other features, repeal the 
war and excess profits taxes, and would reduce the sur- 
taxes from a maximum of 70% to 40%, was introduced in 
the House on Feb. 23 by Representative Longworth of 
Ohio. The bill, which is also designed to repeal the trans- 
portation taxes and the tax on soda water and ice cream, 
would, Representative Longworth figures, result in a loss 
of revenue of approximately $5890,000,000; to offset these 
losses he proposes that the present exemption of $2,000 for 
incomes of corporations be repealed and that an additional 
tax of 5% be placed on incomes of corporations, this serv- 
ing to increase the tax paid by corporations from 10% to 
15%. It is estimated by Mr. Longworth that this would 
produce a revenue of between $480,000,000 and $500,000,000, 
and bisa with the expected revenues from customs, would 
he says, very nearly make up the loss from the repeal and 
iinabass of the taxes he proposes. In explanation of his 
bill Representative Longworth said: 

“My purpose in introducing this bill at this time is not to secure imme- 
diate action upon it, which in the closing days of this session would be im- 
possible, but to lay before Congress a concrete plan for the repeal of some 
of the more obnoxious war taxes and the simplification of our revenue 
system. . 

“In this bill four of the principal taxes are repealed or amended—the 
war and excess profits taxes are repealed, the surtaxes on the higher in- 
comes are reduced to a maximum of 409%, the transportation taxes are re- 
pealed and the tax on soda water and ice cream, etc., is repealed. This 
will cause a loss of revenue, according to the most recent Treasury esti- 
mates of, in round numbers, $850,000,000, itemized as follows: 

teduction of income surtaxes to a maximum of 40%, $124,000,000; re- 
peal of excess profits tax, $450,000,000, 

‘Transportation of freight at 3%, $156,000,000; transportation of per- 
sons at 89/, $120,000,000; seats, berths and staterooms at 8%, $5,000,000; 
fountain drinks, ete., $40,000,000, 

“The bill provides in part for the restoration of the revenue from other 
sources. In the first place I estimate that a tariff law based upon the pro- 
tective prineiple, which will no doubt be passed before the adjournment of 
the next Congress, will produce a revenue in addition to that now received 
from the Customs House of $350,000,000, 

“It will therefore be necessary to provide additional revenue to the ex- 
tent of something like $540,000,000. I propose in this bill to repeal the 


present exemption of $2,000 for the income of corporations and to place 
an additional tax upon corporation incomes of 5%. This, according to the 
most recent Treasury estimates, will produce a revenue of somewhere be- 
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tween $420,000,000 and $500,000,000. This, together with ‘the pe. 
revenues from customs, will very nearly make up the loss from the pe 
and amendment of the taxes above enumerated, and I have reason to enka 
plate that the saving possible in appropriations will more th: in m ake ca 
the deficit. — © 

“The high spot of this plan, it seems to me, is that it evidences th 
possibility of cutting down war taxes to the extent of more than $80 000. 
000, without providing for any new principle of taxation, such as the va 
ous sales terms that have been proposed or a tax on the undis tributes 
profits of corporations, all of which are of a highly cont roversia] Roe 

‘I think that almost every one is agreed as to the advis ibility of the ne 
peal of the war and excess profits taxes, the trans Spo rtation tax and the 
soda water tax. As to the advisability of the reducti f +} ee ae 
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the big incomes there may be differences of opinion, "but it seems to me 
that experience has proved its advisability. 
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It cannot be expected that taxes as high as 70% on big incomes will 
1 al 


be collectible in time of peace. The temptation on the part of such ¢ 
payers to put their property in tax-exempt securities or ti divide jt up 
. ‘ AV ite [ 


among members of their families, or to pile up surpluses in 
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[I intend to reintroduce this bill at the opening of the next 
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sar | | ‘ion and 
to press for immediate action upon it. I believe that the enactment into 
law of some such measure as this will have a wonderfully healthful effect 
upon business generally and would tend very greatly in the direction of re- 
duction in the cost of living, to the high cost of which the excess profits 

tax has been, in my opinion, one of the main contributors.’ 





‘LEST WHE FORGET”’—THE PRESIDENT’S PEACE 
MISSION, 


[From the Feb. 15 Monhtly yinanctsl Letter of the Farmers’ & 

Bank of ss Angeles. ] 

When paving our Federal taxes, as a 5 eontetbntins factor thereto, consider 

for a moment the cost of the President’s Peace Mission, according to the 
bill which he sent to Congress therefor, viz.: 


Merchants’ 


Cost of food, American delegation_________________$ 193,629.00 
Salaries, American delewation___________~ —_ ; 200,817.00 
Wages of servants of Hotel Crillon PE : 131,507.00 
Laundry bill, American delegation.._..-..-.- -_-- 64,969.00 
US SU a i aii ak een iene _. 283,569.00 


Rent of Hotel iin _ See eae a ae 176,853.00 


Repairs and upkeep of hotel boilers 5 —* 


Damages to hotel property.__...-..-...._..-...... 125,870.00 
Taxes on hotel property sees ; 1,524.00 
Fuel, light and compressed. air_- aaa ; 52,457.00 
Ge eral McKinstry, Reparations Com. or 7 


Col. Rigg, Mission to Russia and Austria 
Ellis Loring Dresel, Mission to Germany__-. Pe 1,000.00 
W. C. Bullet, Mission to Russia__ -__- Seana 5,000.00 
Col. Greene, Mission to Baltic Provinces__ 15,000.00 
Pierpont B. Noyes, Interallied Rhineland Com.__-~- 25,112.00 
Henry Morganthau, Mission to Poland 21,900.00 


General Bandholtz, Mission to Hungary__  _~-- : 28,835.00 
General Cheney, Mission to Baltic Provinces__--- 10,000.00 
Confidential expenses for the President of the U.S_- 17,534.16 


$1,435,567.16 
aT ee Ea ay re 950 144.91 
$1.703,712.07 


adi 52,520.97 


Other expenses 


Credit difference in foreign exchange__ _- 
het GOGH) anu ee 

It will be noted that the ‘bill for wine, if any was used, for this outing, is 
not itemized. It may fall under the head of “Cost of Food, $193,629.00,” 
or, “Kitchen Supplies, $283,560.00,” or “Other Expenses, $250,144.91.” 
The champagne consumed might come under the heading, “Fuel, Light and 
Compressed Air, $52,457.00.’’ 

The most galling thing, in the reckless extravagance exhibited therein, 
to the loyal people of America, is the fact that some of this money was 
spent upon men who were in the Peace Mission who were not loyal Ameri- 
cans, or representative of the highest American ideals. That the President 
surrounded himself with such people, and transported them to Europe in a 
style befitting kings in monarchial times, and fed them on the fat of the 
land, at the expense of the men and women who pinched, and slaved, and 
starved, to buy Liberty bonds, was an outrage upon the latter, which has 
been already partly rebuked at the polls. 





WARREN G. HARDING INAUGURATED AS 
PRESIDENT. 

Warren Gamaliel Harding was inaugurated as President 
of the United States yesterday (March 4), the oath of office 
being administered by Chief Justice White at 1:15 p. m. 
The newly installed Chief Executive of the country used 
the Bible used by George Washington when the latter 
assumed office. The swearing into office of Vice-President 
Calvin Coolidge took place at 12:21 p.m. Woodrow Wilson, 
the retiring President, took no part in the ceremonies, aside 
from accompanying President-elect Harding from the W hite 








“Ss 5 Ii 


-~ 
<a 


= wr 














Marcy 5 1921.] 
Touse to the Capitol. President Wilson refrained from 
participation in the inaugural ceremonies onh rat the behest 
of his family physician—heeding the warnings that his 
doing so might result not only in the loss of all that he had 
ad toward the restoration of his health, but that it 
endanger his life. President Harding In 
his inaugural address pledged ‘‘an administration wherein 
all the agencies the Government are ealled to serve and 
ever promote an understanding of Government purely as an 
. of the popular will.’’ One cannot, he said, *‘stand 
unmindful of the tremendous respon- 
has added heavily to our 


gainer 
might furthermore 


ot 


expressiol 
presence and be 

The world upheaval 
tasks. But with the realization comes the surge of high 
resolve, and there is reassurance in belief in the God-given 
destiny of Li President Harding described as 


jn this 


gbility. 


of our Republic. 


, 7 


our “supreme task,’’ the resumption of our onward normal 
wav. ‘Reconstruction, readjustment, restoration,’ he 
said “‘all these must follow.’’ ‘‘The forward course of the 


he said, in another part of his address, ‘‘is 
unmistakable. Peoples are turning from destruction to 
production. Industry has sensed the changed order and 
our own people are turning to resume their normal onward 
way. The call is for productive America to goon. I know 
that Congress and the Administration will favor every wise 
Government policy to aid the resumption and encourage 
eontinued progress.’’ He declared that ‘‘nations are still 
groping for return to stable ways. Discouraging indebted- 
ness confronts us like all the war-torn nations, and these 
obligations must be provided for. No eivilization ean sur- 
vive repudiation. We can reduce the abnormal expenditures 
and we will. We ean strike at war taxation and we must.”’ 
President Harding also declared that ‘‘we are ready to associ- 
ate ourselves with the nations of the world, great and small, 
for conference, for counsel, to seek the expressed views of 
world opinion, to reeommend a way to approximate disarma- 
ment, and relieve the crushing burdens of military and naval 
establishments. We elect to participate in suggesting plans 
for mediation, coneiliation and arbitration, and would 
gladly join in that expressed conscience of progress, which 
seeks to clarify and write the laws of international relation- 
ship, and establish a world court for the disposition of such 
justiciable questions as nations are agreed to submit thereto.”’ 
4 following is President Harding’s inaugural address in 
full: 


My Countrymen:—When one surveys the world about him after the great 
storm, noting the marks of destruction and yet rejoicing in the ruggedness 
of the things which withstood it, if he is an American he breathes the clarified 
atmosphere with a strange mingling of regret and new hope. We have seen 
world passion spend its fury, but we contemplate our Republic unshaken 
and hold our civilization secure. Liberty—liberty within the law—and 
civilization are inseparable, and, though both were threatened, we find them 
now secure, and there comes to Americans the profound assurance that 
our representative government is the highest expression and surest guarantee 
of both. 

: Standing in this presence, mindful of the solemnity of this occasion, feel- 
ing the emotions which no one may know until he senses the great weight 
of responsibility for himself, I must utter my belief in the divine inspiration 
of the founding fathers. Surely there must have been God’s intent in the 
making of this New World Republic. Ours is an organized law which had 
but one ambiguity, and we saw that effaced in a baptism of sacrifice and 
blood, with union maintained. the nation supreme and its concord inspiring. 
We have seen the world rivet its hopeful gaze on the great truths on which the 
founders wrought. We have civil, human, and religious liberty verified 
and glorified. In the beginning the Old World scoffed at our experiemtnt: 
today our foundations of political and social belief stand unshaken, a precious 
inheritance to ourselves, an inspiring example of freedom and civilization to 
allmankind. Let us express renewed and strengthened devotion in grateful 
reverence for the immortal, beginning and utter our confidence in the su- 
Preme fulfilment. 


business cycle,” 


Progress Proves Wisdom. 
_ The recorded progress of our Republic, materially and spiritually, in 
itself proves the wisdom of the inherited policy of non-involvement in Old 
World affairs. Confident of our ability to work out our own destiny, and 
jealously guarding our right to do so, we seek no part in directing the 
destinies of the Old World. We do not mean to be entangled. We will 
accept no responsibility except as our own conscience and judgment in each 

instance may determine. 
Our eyes never will be blind to a developing 
deaf to the call of civilization 
With t] 


menace, our ears never 
We recognize the new order in the world, 
1e Closer contacts which progress has wrought. We sense the call 
of the human heart for fellowship, fraternity and cooperation. We crave 
‘riendship and harbor no hate. But America, our America, the America 
builded on the foundation laid by the inspired fathers, can bea party to no 
permanent military alliance. It can enter into no political commitments or 
assume any economic obligations which wll subject our decisions to any 
Other than our own authority. 

fam sure our own people will not misunderstand nor will the world mis- 
construe. We have thought to impede the paths to closer relation- 
ship. to promote understanding. We want to do our part in 


ho 
We wish 
maxing offensive warfare so hateful that Governments and peoples who re- 
“a (oO 1f must prove the righteousness of their cause or stand as outlaws 
Setore the bar of civilization. 

Association for Counsel. 


We are ready to associate ourselves with the nations of the world, 
great and small, for conference, for counsel, to seek the expressed views 
of world opinion, to recommend a way to approx mate disarmament, and re- 


lieve the crushing burdens of military and naval establishments. We elect 
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to participate in suggesting plans for mediation, conciliation, and arbitra- 
tion, and would gladly join in that expressed conscience of progress which 
seeks to clarify and write the laws of international relation hip and estab- 
lish a world court for the disposition of such justiciable quest ons as nations 
are agreed to submit thereto. In expressing aspirations, in seeking practi- 
cal plans, in translating humanity’s new concept of righteousness, justice, 
and its hatred of war into recommended action we are ready most heartily 
to unite, but every commitment must be made in the exercise of our national 
sovereignty. 

Since freedom impelled, and independence insp red, and nationality ex- 
alted, a world supergovernment is contrary to everything we cherish, and 
can have no sanction by our Republic. This is not selfishness. It is sanc- 
tity. It is not aloofness, it is security. It is not suspicion of others, it is 
patriotic adherence to the things which made us what we are. 

To-day, better than ever before, we know the aspirations of human- 
kind and share them. We have come to a new realization of our place in 
the world and a new appraisal of our nat on by the world. The unsclfish- 
ness of these United States is a thing proven, our devotion to peace for 
ourselves and for the world is well estab ished, our concern for preserved 
civilization has had its impassioned and heroic expression. There was no 
American failure to the attempted reversion of civ lization, there 
will be no failure to-day or to-morrow. 


resist 


Will. 
The success of our popular Government rests wholly upon the correct 
interpretation of the deliberate, intelligent , dependable popular will of 


Rests on Popular 


America. In a deliberate questioning of a suggested change of national 
policy where internationality was to supersede nationality, we turned 


to a referendum to the American people. There was ample discuss on and 
there is a public mandate in manifest understanding. 

America is ready to encourage, eager to initiate, anxious to partic pate 
in any secemly program likely to lessen the probability of war and promote 
that brotherhood of mankind which must be God's highest conception of 
human relationship. Because we cherish ideals of justice and peace, be- 
cause we appra se international comity and helpful relationsh p no less 
highly than any people of the world, we aspire to a high place in the moral 
leadership of civilization and we hold a maintained America, the proven 
Republic, the unshaken temple of representative democracy, to be not on y 
an inspiration and example, but the highest agency of strengthen ng good- 
will and promoting accord on both continents. 

Mankind needs a world-w de benediction of understand ng. It is needed 
among indiv duals, among peoples, among governments, and it wll in- 
augurate an era of good feel ng to mark the birth of a new order. In such 
understanding men will strive confidently for the pr mot on of their better 
relationships and nations will promote the comities so essential to peace. 


Trade Ties Bind Closely. 
We must understand that ties of trade bind nations in closest intimacy, 
and none may receive except as he gives. We have not strengthened ours 
in accordance with our resources or our gen us, notably on our own cont - 
nent, where a galaxy of republics reflect the glory of new world democracy, 
but in the new order of finance and trade we mean to promote en arged 
activities and seek expanded confidence. 

Perhaps we can make no more helpful contribution by example than prove 
a republic’s capacity to emerge from the wreckage of war. While the 
world’s embittered travail did not leave us devastated lands nor desolated 
cities, left no gaping wounds, no breast filled w th hate, it did involve us 
in the delirium of expenditure, in expanded currency and credits, in un- 
balanced industry, in unspeakable waste, and disturbed relationsh ps. 
While it uncovered out portion of hateful selfishness at home, it also re- 
vealed the heart of America as sound and fearless and beat ng in conf dence 
unfailing. 

Amid it all we have riveted the gaze of all civilization to the unselfish- 
ness and the righteousness of representative democracy, where our free- 
dom never has made offensive warfare, never has sought territorial aggran- 
dizement through force, never has turned to the arbitrament of arms un- 
til reason has been exhausted. When the governments of the earth shall 
have established a freedom like our own and shall have sanctioned the pur- 
suit of peace as we have practiced it, I believe the last sorrow and the final 
sacrifice of international warfare will have been written. 

Our Supreme Task. 

Our supreme task is the resumption of our onward normal way. Recon- 
struction, readjustment, restoration—all these must follow. I would like 
to hasten them. Ifit will lighten the spirit and add to the resolution with 
which we take up the task, let me repeat for our nation—we shall give 
no people just cause to make war uponus. We hold no national prejudices, 
we entertain no spirit of revenge, we do not hate, we do not covet, we dream 
of no conquest nor boast of armed prowess. 

If, despite this attitude, war is again forced upon us, I earnestly hope 
a way may be found which will unify our individual and collective strength 
and consecrate all America, materially and spiritually, body and soul, to 
national defense. I can vision the ideal republic, where every man and woe 
man is called under the flag for assignment to duty, for whatever service, 
military or civic, the individual is best fitted, where we may call to univer- 
sal service every plant, agency or facility, all in the sublime sacrifice for 
country and not one penny of war profit shall inure to the benefit of private 
individual, corporation or combination, but all above the normal shall flow 
into the defense chest of the nation. ‘There is something inherently wrong, 
something out of accord with the ideals of representative democracy, when 


one portion of our citizenship turns its activities to private gain amid defen- 
sive war while enother is fighting, sacrificing or dying for national preserva- 
tion. 
Unity of Spirit and Purpose. 

Out of such universal service will come a new unity of spirit and purpose, 
a new confidence and consecreation, which would make our defense im- 
pregnable, our triumph assured. Then we should have little or no dis- 
organization of our economic, industrial and commercial systems at home, 
no stag vw wardebts, noswollen fortunes to flout the sacrifices of our 


soldiers. no excuse for sedition, no pitiable slackerism, no outrage of treason. 
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and it must be attended by individual prudence and thrift, which are so 
essential to this trying hour and reassuring for the future. 


Reflection of War's Reaction. 

The bus ness world reflects the disturbance of war's reaction. Heren 
flows the life blood of material ex stence. The economic mechan sm is 
intricate and its parts interdependent and has suffered the shocks and jars 
incident to abnormal demands, credit inf ations and price upheavas. The 
normal balances have been impaired, the channels of distribution have been 
clogged, the relations of labor and management have been strained. We 
must seek the adjustment with care and courage. Our people must give 
and take. Prices must reflect the receding fever of war activities. 

Perhaps we never shall know the old levels of wage again, because war 
invariably readjusts compensations, and the necessaries of life will show their 
inseparable relationship; but we must strive for normalcy to reach stability. 
All the penalties will not be light, nor evenly distributed. There is no way 
of making them so. There is no instant step from disorder to order. We 
must face a condition of grim reality, charge off our losses, and start afresh. 
It is the oldest lesson of civilization. I would like the Government to do all 
it can to mitigate them. In understanding, in mutuality of interest, in 
concern for the common good, our tasks will be solved. No altered system 
will work a miracle. Any wild experiment will only add to the confusion. 
Our best assurance lies in efficient administration of our proven system. 


From Destruction to Production. 

The forward course of the business cycle is unmistakable. Peoples are 
turning from destruction to production. Industry has sensed the changed 
order, and our own people are turning to resume their normal, onward way. 
The call is for productive America to go on. I know that Congress and the 
Adm n stration will favor every wise Government policy to aid the resumpt- 
ion and encourage continued progress. 

I speak for administrative efficiency, for lightened tax burdens, for sound 
commercial practices, for adequate credit facilities, for sympathetic concern 
for all agricultural problems, for the omission of unnecessary interference of 
Government with business, for an end to Government’s experiment in 
business, and for more efficient businessin Government administration. 
With all of this must attend a mindfulness of the human side of all activities, 
so that social, industrial and economic justice will be squared with the 
purposes of a righteous people. 

With the nat on-wide induction of womanhood into our political life we 
may count upon her intuit ons, her refinements, her intell gence and her 
in luence to exalt the social order. We count upon her exerc se of the full 
pr vileges and the performance of her duties of cit zenship to speed the 
atta nment of the highest state. 


Prayer for Industrial Peace. 

I wish for an America no less alert in guarding against dangers from 
within than it is watchful against enemies from without. Our fundamren- 
tal law recognizes no class, no group, no section; there must be none in 
legislation or administration. The supreme inspiration is the common 
weal. Hu Eanity hungers for international peace, and we crave it with 
all mankind. My most reverent prayer for America is for industria 
peace, with its rewards widely and generally distributed amid the inspira- 
tions of equal opportunity. No one justly may deny the equality of 
opportunity which made us what we are. 

We have mistaken unpreparedness to embrace it to be a challenge of the 
reality, and due concern for making all citizens fit for participation will give 
added strength of citizenship and magnify our achievement. 

If revolution insists upon overturning established order, let other peoples 
make the tragic experiment. There is no place for it in America. When 
world war threatened civilization we pledged our resources and our lives 
to its preservation, and when revolution threatens we unfurl the flag of 
law and order and renew our consecration. Ours is a_ constitutional 
freedom where the popular will is the law supreme and minorities are sacredly 
protected. Our revisions, reformations and evolutions reflect a deliberate 
judgment and an orderly progress, and we mean to cure our ills, but never 
destroy or permit destruction by force. 

I had rather submit our industrial controversies to the conference table 
in advance than to a settlement table after conflict and suffering. The 
earth is thirsting for the cup of good will; understanding is its fountain 
source. I would like to acclaim an era of good feeling amid dependable 
prosperity and all the blessings which would attend. 


Protection of Industries. 

It has been proved again and again that we cannot, while throwing our 
markets open to the world, maintain American standards of living and 
opportunity, and hold our industrial eminence in such unequal competition. 
There is a luring fallacy in the theory of banished barriers of trade, but 
preserved American standards require ourhigher production costs to be 
reflected in our tariffs on imports. Today, as never before, when peoples 
are seeking trade restoration and expansion, we must adjust our tariffs to 
the new order. We seek participation in the world’s exchanges, because 
therein lies our way to widened influence and the triumphs of peace. We 
know full well we cannot sell where we do not buy, and we cannot sell 
successfully where we do not carry. Opportunity is calling not alone for the 
restoration, but for a new era in production, transportation and trade. 
We shall answer it best by meeting the demand of a surpassing home mar- 
ket, by promoting self reliance in production, and by bidding enterprise, 
genius and efficiency to carry our cargoes in Americaan bottoms to the mar- 
kets of the world. 

An America of Homes. 

We would not have an America living within and for herself alone but we 
would have her self-reliant, independent and ever nobler, stronger and 
richer. Believing in our higher standards, reared through constitutional 
liberty and maintained opportunity, we invite the world to the same 
heights. But pride in things wrought is no reflex of a completed task. 
Common welfare is the goal of our national endeavor. Wealth is not 
inimical to welfare; it ought to be its friendliest agency. There never 
can be equality of rewards or possessions so long as the human plan contains 
varied talents and differing degrees of industry and thrift but ours ought to 
be a country free from great blotches of distressed poverty. We ought 
to find a way to guard against the perils and penalties of unemployment. 
We want an America of homes, illumined with hope and happiness, where 
mothers, freed from the necessity for long hours of toil beyond their own 
doors, may preside as befits the hearthstone of American citizenship. 
We want the cradle of American childhood rocked under conditions so 
wholesome and so hopeful that no blight may touch it in its development, 
and we want to provide that no selfish interest, no material necessity, no 
lack of opportunity shall prevent the gaining of that education so essential 
to best citizenship. ° 

There is no short cut to the making of these ideals into glad realities. 
The world has witnessed again and again the futility and the mischief of 
ill-considered remedies for social and economic disorders. But we are 
mindful to-day as never before of the friction of modern industrialism, and 
we must learn its causes and reduce its evil consequences by sober and tested 





a 
methods. Where genius has made for great possibilities, justice and hanri” 
ness must be reflected in a greater common welfare. app 


Service, the Supreme Commitment. 

Service is the supreme commitment of life. I would rejoice 
the era of the Golden Rule and crown it with the autocracy of Service 
pledge an Administration wherein all the agencies of Government are call 
to serve, and ever promote an understanding of Government purely ag 7 
expression of the popular will. an 

One cannot stand in this presence and be unmindful of the trem 
responsibility. The world upheaval has added heavily to our tasks. Bur 
with the realization comes the surge of high resolve, and there is reassurance 
in belief in the God-given destiny of our Republic. If I felt that there js 
to be sole responsibility in the executive for the America of to-morrow I 
should shrink from the burden. But here are a hundred millions, With 
common concern and shared responsibility, answerable to God and co 
The Republic summons them to their duty and I invite co-operation. 

I accept my part with singlemindedness of purpose and humility of spirit 
and implore the favor and guidance of God in His heaven: with these | 
am unafraid, and confidently face the future. 

I have taken the solemn oath of office on that passage of Holy writ wherein 
it is asked, ‘‘What doth the Lord require of thee but to do justly, and to 
love mercy and walk humbly with thy God?”’ This I plight to God and 
country. 
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PRESIDENT HARDINGS CABINET. 

The Senate, in an executive session lasting less than 49 
minutes, yesterday confirmed all of President Harding's 
nominations for the Cabinet. The last announcement made 
by the President was with reference to the appointment of 
James J. Davis as Secretary of Labor. The Cabinet is as 
follows: 


Secretary of State—CHARLES EVANS HUGHES of New York, former 
rovernor, former Justice of the Supreme Court and former Republican 
nominee for the Presidency. 

Secretary of the Treasury—ANDREW W. MELLON of Pennsylvania, 
eminent banker and financier. 

Secretary of War—JOHN W. WEEKS of Massachusetts, former United 
States Senator and member of the banking firm of Hornblower & Weeks, 

Attorney-General—HARRY M. DAUGHERTY of Ohio, lawyer and for. 
mer member of the Ohio Legislature. Managed the pre-convention cam- 
paign that resulted in Mr. Harding’s nomination. 

Postmaster-General—WILL H. HAYS of Indiana, Chairman of the Re. 
publican National Committee. 

Secretary of the Navy—EDWIN DENBY of Michigan, a former member 
of Congress, who has served as an enlisted man in the navy and the 
Marine Corps. 

Secretary of the Interiorp—ALBERT B. FALL of New Mexico, United 
States Senator. 

Secretary of Agriculture—HENRY WALLACE of Iowa, editor of “Wal- 
lace’s Farmer,’’ and other farm publications. 

Secretary of Commerce—HERBERT HOOVER of Oalifornia, former 
Food Administrator and conspicuous leader in movements for European 
relief. 

Secretary of Labor—JAMES J. DAVIS of Pennsylvania and Illinois, a 
former union steel worker, but now engaged in business and who has be 
come the highest official in the Moose fraternity. 


In addition, it is reported that Henry P. Fletcher of Penn- 
sylvania, former Ambassador to Mexico, has been tendered 
the position of Under-Secretary of State, and Theodore 
Roosevelt that of Assistant Secretary of the Navy. 





CHAMP CLARK DEAD. 

Representative Champ Clark of Bowling Green, Mo., meli- 
ber of the House of Representatives for twenty-four years, 
Speaker during four Congresses and candidate for Presi- 
dential nomination in 1912, died March 1 at his home in 
Washington. He had been acutely ill for two weeks. There 
will be a public funeral in the House on Saturday morning 
(March 5), after which the body will be taken to St. Louis, 
where it will lie in state. The burial will take place Mon- 
day next at Bowling Green, Mo. When the news of his 
death was announced, the House stopped work for thirty 
minutes. The House would have adjourned ordinarily, but 
it was the expressed wish of the family that the House 
should not cease work for any lengthy period during the 
closing days of Congress. Associated Press dispatches give 
the following account of the ex-Speaker’s long career: 


Champ Clark, former Speaker of the House of Representatives, reached 
the peak of his long political career just before he was defeated by Wood- 
row Wilson for the Democratic nomination for President at the Baltimore 
convention in 1912. Only the two-thirds rule, which governs the noml- 
nation of a Democratic candidate for President, but net a Republican can- 
didate, prevented Mr. Clark from being the nominee of his party and in 
all probability President of the United States. 

Mr. Clark had a clear majority of the delegates for eight ballots. In 
American political history Martin Van Buren was the only other man 
who failed to obtain the Democratic nomination for President after hav- 
ing received a majority of the votes in a National Convention. 

William J. Bryan’s sensational attack upon Mr. Clark at Baltimore, 
charging him with being affiliated with leaders representing the ‘“‘inter- 
ests,’ held the convention in deadlock for more than a week and brought 
about Mr. Clark’s defeat and the nomination of Wilson. Bryan assailed 
Charles F. Murphy, leader of Tammany Hall; August Belmont and Thomas 
F. Ryan. His assertion that they were behind Clark’s candidacy caused 
a defection in the Clark forces, which grew gradually when it was seen 
that more than one-third of the delegates were unalterably opposed to his 
nomination. 

The breach between Mr. Clark and Mr. Bryan was never healed, although 
they met a few months later at a luncheon arranged by mutual friends 
and exchanged perfunctory speeches. The coolness between Mr. Clark and 
President Wilson wore off after the latter entered the White House, and they 
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corked generally in harmony on legislation, except on the repeal of the 
Panama tolls exemption, which Mr. Clark, then Speaker of the House, op- 
posed unsuccessfully. — a, . 
Failure to obtain the nomination for the I residency was the great dis- 
appointment of Mr. Clark’s life. He refused the nomination for the Vice- 
Presidency and appointment as United States Senator, preferring, as he 
told the House, to remain as Speaker. . . 
Mr. Clark was one of the oldest members of the House in point of service. 
He was first elected to Congress in 1892. He was defeated in 1894, but 
had served continuously since 1896 until his defeat in 1920 by T. W. 
Huckriede, Republican, who obtained a small plurality as a result of the 
general Republican landslide. 
‘ Although identified in the popular mind as a typical Missourian, Mr. 
(lark was born in Anderson County, Kentucky, on March 7, 1850. He 
was christened James Beauchamp Clark, but shortened this to Champ 
Clark early in life. ° 











INAUGURAL ADDRESS OF VICE-PRESIDENT 
COOLIDGE. 

After taking the oath of office in the Senate Chamber, 
Vice-President Coolidge made a brief address in which he 
eulogized the Senate, characterizing it as the “stronghold 
of government”’ and stating that the great object to be 
sought was to continue to make it the “citadel of liberty.” 

Following is the full text of the address: 


Five generations ago there was revealed to the people of this nation a 
new relationship between man and man, which they declared and pro- 
claimed in the American Constitution. Therein they recognized a Legis- 
lature empowered to express the will of the people in law, a judiciary re- 
quired to determine and state such law, and an Executive charged with 
securing obedience to the law, all holding their office not by reason of some 
superior force, but through the duly determined conscience of their country- 
men. 

To the House, close to the heart of the nation, renewing its whole mem- 
bership by frequent elections, representing directly the people, reflecting 
their common purpose, has been granted a full measure of the power of 
legislation and exclusive authority to originate taxation. To the Senate, 
renewing its membership by degrees, representing in part the sovereign 
States, has been granted not ouly a full measure of the power of legislation, 
but, if possible, far more important functions. To it is intrusted the duty 
of review, that to negotiation there may be added ratification and to ap- 
pointment approval. But its greatest function of all, too little mentioned 
and too little understood, whether exercised in legislating or reviewing, is 
the preservation of liberty. Not merely the rights of the majority—they 
little need protection—but the rights of the minority, from whatever source 
they may be assailed. The great object for us to seek here, for the Consti- 
tution identified the Vice-Presidency with the Senate, is to continue to 
make this chamber, as it was intended by the fathers, the citadel of liberty. 
An enormous power is here conferred, capable of much good or ill, open it 
may be to abuse, but necessary, wholly and absolutely necessary, to secure 
the required result. 

Whatever its faults, whatever its human imperfections, there is no legis- 
lative body in all history that has used its powers with more wisdom and 
discretion, more uniformly for the execution of the public will, or more in 
harmony with the spirit of the authority of the people which has created it, 
than the United States. Senate. I take up the duties the people have 
assigned me under the Constitution, which we can neither enlarge nor dimin- 
ish, of presiding over this Senate, agreeably to its rules and regulations, 
deeply conscious that it will continue to function in harmony with its high 
traditions as a great deliberative body, without passion and without fear, 
unmoved by clamor, but most sensitive to the right, the stronghold of 
government according to law, that the vision of past generations may be 
more and more the reality of generations yet to come. 








WILSON AND COLBY WILL PRACTICE LAW. 

Ex-President Wilson formally announced on March 3 
that at the conelusion of his term of office, he intended to 
“resume the practice of law’? in a partnership with Bain- 
bridge Colby, retiring Secretary of State. The firm will 
have offices in New York and Washington. Mr. Wilson 
graduated in law from the University of Virginia in 1881 and 
practiced in Atlanta, Ga., in 1882 and 1883. He left the 
practice of law in 1885 to begin his career as college professor. 
Mr. Colby graduated from the New York Law Sehool in 
1892 and practiced law in New York until his appointment 
as Secretary of State March 22 1920. He was a member of 
the firm of Colby & Brown, with offices at 22 Nassau Street. 





WILSON SIGNS REPEAL OF WAR MEASURES. 
. President Wilson on March 3 signed the resolution repeal- 
ing virtually all of the laws enacted during the war as 
emergency measures. The resolution was adopted by the 
Senate on Feb. 28 and on March 1 the House unanimously 
concurred in the Senate decision. 
, Among the laws which the legislation repeals is the Lever 

Food and Fuel Act, a section of which was held unconstitu- 
tional by the Supreme Court of the United States in a decision 
handed down on Feb. 28, and the Amendatory Espionage 
Act of 1918. 

Some special exemptions are given, including the Trading 
With the Enemy Act, the Liberty Bond Acts, and the Act 
creating the War Finance Corporation. In addition the 
resolution restores the original Espionage Act of 1917. 
A similar resolution was given a pocket veto by the President 
at the end of the last session of Congress. 


PRESIDENT WILSON ALLOWS IMMIGRATION BILL 
TO FAIL. 

The President, by a pocket veto, has allowed the Dilling- 
ham Immigration measure to die. This bill, which restricted 
immigration from April 1 1921 to July 1 1922 to 3% of the 
aliens resident in this country in 1910, was passed by the 
Senate, 61 for and 2 against (see page 801 of the issue of 
Feb. 26), and its approval by the House was signified by a 
vote of 296 to 40. The measure was then sent to the Presi- 
dent for his action, resulting in his refusal to sign. It will 
probably be introduced in the next session of Congress. 








SOLDIERS’ BONUS BILL ABANDONED IN SENATE 

Efforts to pass the soldiers’ bonus bill were abandoned in 
the Senate on March 2 because of the pressure of other legis- 
lation. Efforts to pass the measure, it is said, will be renewed 
at the new session of Congress. Payment under the bill as 
reported by the Senate Finance Committee would be aec- 
complished by the use of the interest on our war loans to 
the Allies, which, it is estimated, will -be sufficient to cover 
the disbursements. 








HOUSE UPHOLDS WILSON’S VETO OF FORDNEY BILL. 

The House early on March 4 upheld President Wiison’s 
veto of the Fordney Emergency Tariff Bill. Efforts to 
override the veto failed, and the measure intended to aid the 
farmer is now dead. The vote on the motion to pass the 
measure over the President’s veto was 201 for and 132 
against; 21 votes less than the necessary two-thirds. After 
the previous passage by the Senate of the bill with Senate 
amendments (mentioned on page 711 of the issue of Feb. 19) 
it was returned to the House, by whom it was sent to con- 
ference. The principal commodities affected by the final 
rate compromise were wheat, sugar, tobacco, hides, cherries 
and olives. The House approved the conferenee report on 
Feb. 26 by a vote of 205 to 127, and the Senate on Feb. 28, 
the vote being 49 for to 36 against. The measure then went 
to the President for final action and was vetoed by him 
on Mareh 3. 

In his veto message to Congress the President asserted 
that the measure failed to furnish in any great degree the 
relief sought by producers of the commodities covered in 
the bill. 

“The situation in which many of the farmers of the coun- 
try find themselves cannot be remedied by a measure of this 
sort,’’ the President declared. He said that— 

Actual relief can come only from the adoption of constructive measures 
of a broader scope, from the restoration of peace everywhere in the world, 
the resumption of normal industrial pursuits, the recovery particularly of 
Europe, and the discovery there of additional credit foundations on the 
basis of which her people may arrange to take from farmers and other pro- 
ducers of this nation a greater part of their surplus production. 

The most recent foreign trade figures are quoted to show 
that imports of agricultural products do not enter into com- 
petition with the domestic supply. He believes the American 
farmer in future will not only supply the home demand, but 
will need greater foreign markets for his surplus. rather than 
protection from foreign products. In addition, if we wish 
to aid Europe to settle her debts, we must erect no barriers 
against the exports she is able to send us. The message 
eoneludes: 

The rates, however, have a peculiar interest. In practically every case 
they either equal or exceed those established under the Payne-Aldrich Act, 
in which the principle of protection reached its high water mark and the 
enactment of which was followed by an effective exhibition of protest on 
the part of the majority of the American people. Ido not believe that the 
sober judgment of the masses of the people of the nation, or even of the 
special class whose interests are immediately affected by this measure, 
will sanction a return, especially in view of conditions which lend even Jess 
justification for such action, to a policy of legislation for selfish interests 
which will foster monopoly and increase the disposition to look upon the 
Government as an instrument for private gain instead of an instrument for 
the promotion of the general well-being. Such a policy is antagonistic to 
the fundamental principle of equal and exact justice to all, and can serve 
only to revive the feelings of irritation on the part of the great masses of the 


people and inspire lack of confidence in the motives of rulers and the re- 
sults of government. 








WILSON VETOES ARMY BILL. 

The Army Appropriation Bill was given a pocket veto by 
President Wilson on March 4, presumably because he did 
not consider that it provided for an army of adequate foree. 
The bill was originally passed by the House on Feb. 7 (see 
page 710 of the issue of Feb. 19) and was based on an army 
of 150,000. Carrying appropriations totaling « »jroximately 
364,000,000, an increase of about $30,000,000 over the bill 
as passed by the House, it was approved by the Senate in 
amended form without.a roll call on Feb. 26. The pay 
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1922, as then passed, was placed at $83,000,000, which 
furnished a sum sufficient for the pay of an army of 175,000. 
The bill then went to conference, where a compromise figure 
of $77,839,000, providing for the maintenance of 156,666 
enlisted men, was agreed upon. Senate and House conferees 
reached an agreement on March 2, and the measure was 
passed again by the Senate late on that date. 
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NAVAL MEASURE GOES OVER N 
SESSION OF CONGRESS. 

Advoeates of the naval bill as it was reported from the 
Senate Naval Affairs Committee, carrying appropriations of 
about $498,000,000, including continuation of the 1916 
naval building program, in March 3 gave up the attempt to 
obtain its passage before the present session of Congress 
could end. Senator Poindexter, Acting Chairman of the 
Committee, formally admitted that further consideration of 
the measure would be useless, in a speech when the Senate 
convened on that date. The bill therefore will go over for 
consideration at the extra session of the new Congress. 
It includes an authorization for the President to eall a 
conference of the United States, Great Britain and Japan 
to discuss a naval holiday. 
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SECTION FOUR.OF LEVER ACT HELD 
UNCONSTITUTIONAL, 

The United State Supreme Court, on Feb. 28, held that 
Section 4 of the Lever Act, which provides punishment for 
profiteering, is unconstitutional, for the reason that it 
fails to forbid any specific or definite act. Other clauses of 
the Act are said not to be affected by the decision. The 
opinion of the Court was rendered in the case of the United 
States vs. The Cohen Grocery Company. The Government 
appeared as appellant from a decree of the Federal Court 
for the Eastern District of Missouri, which sustained a de- 
murrer to the indictment of the grocery company on profi- 
teering charges growing out of the sale of 50 pounds of 
sugar for $10.07, or more than 20 cents a pound. The Su- 
preme Court has now affirmed the decision of the lower 
court. The opinion was unanimous, Justices Brandeis and 
Pitney concurring in the result but dissenting as to the 
reasoning by which the decision was reached. 

Section 4 of the Lever Act made it unlawful “to limit fa- 
cilities for transporting, producing, harvesting, manufac- 
turing, storing, or dealing in any necessities to restrict dis- 
tribution of any necessities, to prevent, limit or lessen the 


production of any necessities in order to enhance the price 
thereof, or to exact excessive prices for any necessities.” 
The following as to Justice White’s opinion is quoted from 
a special Washington dispatch to the New York “Times” 
Feb. 28: 

In handing down the opinion affecting 
took the ground that the wording of the Act did not forbid any specific or 
definite act. This was the heart of his decision; he said: 

“The sole remaining inquiry, therefore, is the certainty or uncertainty of 
the text in question, that whether the words: ‘That it is hereby made un- 
lawful for any person wilfully to make any unjust or unreasonable rate or 
charge in handling or dealing in or with any necessaries,’ constituted a 
fixing by Congress of an ascertainable standard of guilt and are adequate 
to inform persons accused of violation thereof of the nature and cause of 
the accusation against them. That they are not, we are of the opinion, 
so clearly results from the mere statement as to render elaboration on the 
subject wholly unnecessary. Observe, that the section forbids no specific 
or definite act.’’ . 

There have been many prosecutions under the sections of the Lever Act 
prohibiting profiteering and hoarding in the past. But as these practices 
have not been much indulged in the last year, legal proceedings have de- 
creased. However, any proceedings now going on, hinging upon the Su- 
preme Court opinion, will be stopped. Applications restraining court offi- 
cers from bringing cases under the Lever Act will be practically automati- 
cally granted. 

Chief Justice White read a prepared opinion, but interpolated comments 
to the effect that the law had been vague and indefinite, so far as the pen- 
alties were that various interpretations and conflicting de- 
cisions throughout the country had shown that no coherent result could be 
acc: mpli hed, . 

To attempt to entorce that section of the Act, Chief Justice White said, 
would be equivalent to an effort to carry out 


the Lever Act, Chief Justice White 


concerned, and 


- 


a statute which merely pun- 
ished all acts detrimental to the public interest when unjust in the opinion 
of a court and jury. 


In one part of his opinion the Chief Justice held that “‘we are of the 
opinion that the court below was clearly right in ruling that the decisions 
of this court indisputably establish that the mere existence of a state of 
war could not suspend or change the operation upon the power of Congress 
of the guarantees and limitations of the fifth and sixth amendments as to 
questions such as we are here passing upon.’’ 

The Department of Justice, it is said, interprets the 


Court’s ruling as halting all profiteering prosecutions un- 
der the Lever Act. This is the law under which the Gov- 
ernment stopped the coal strike of 1919 through injunction 
proceedings. Following the decision, Attorney-General 
’almer telegraphed all special attorneys in charge of Lever 
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lents ef. 


Act prosecutions, relieving them of their appointn 
fective March 8. The telegram read: 

“In view of the decision of the Supreme Court involving tl} 
the appointments of all special assistants to the Attorney-Gene 
of Lever Act cases and investigations are terminated, 


le Lever Act 
Tal in charge 


| | ne effective March 3 
This applies to the office force of each such special assistant. Please de. 
liver all records of cases in your charge to the United States Attorney 
of the jurisdiction in which the cases are pending.” Bis 





COMPTROLLER OF THE CURRENCY WILLIAMS DE. 

CLARES STEEL PRICES “EXCESSIVE AND 

UNJUSTIFIABLE.”’ 

The prices maintained by the United States Steel Corpora- 
tion are characterized as “‘excessive and unjustifiable” hy 
Comptroller of the Currency John Skelton Williams in 9 
letter to Judge Elbert H. Gary, Chairman of the Corporation 
made public on Feb. 26. In his letter, which is dated Fep 
15, Comptroller Williams asks Judge Gary to consider 
“whether the public goodwill you would gain by such redue- 
tion of prices as the figures [ have and the undisputed ealey- 
lations and conclusions I get from them would justify, would 
not be an asset far outweighing the immediate loss in prof- 
its.” Further, Comptroller Williams asked that Judge Gary 
‘consider whether the public and general hostility your cor. 

. 7 . 7 . . . ‘ 
portaion would incur by insisting on a policy of extortion 
while other interests and individuals are being exhorted to a 
policy of reduction and by refusing to come to the help of the 
country and the world at their time of need will not become 
a heavy and increasing liability.’’ Comptroller Williams 
makes mention in his letter of the assertion made by him in 
his recent annual report that ‘‘one of the most important 
iron and steel companies in the country” (Judge Gary’s 
company was meant, he says in his letter) ‘“‘showed that in 
the last year of the war, calendar year 1918, it could have 
doubled wages or could have reduced prices of steel $25 per 
ton and at the same time could have paid dividends on its 
preferred and common shares.’”” The following is Comp- 
troller Williams’s letter in full: 

Washington Feb. 15 1921. 
Hon. Elbert H. Gary. Chairman United States Steel Corp., New York City: 

Dear Sir:—With deep interest I read in a New York newspaper of Feb. 10 
an interview with you in which the following occurs: 

In discussing Comptroller Williams’s criticism of the steel industry, Mr. 
Gary said that he believed if he could get Mr. Williams at his office he 
thought he could show him that the Corporation’s attitude as to prices and 
costs had always been reasonable. 

I am but one of many millions of people vitally concerned in the prices 
for steel fixed by the great organization of which you are the official head and 
spokesman. Therefore I suggest that you devote the same time you are kind 
enough to indicate you would be willing to use in convincing me that 
‘‘the Corporations attitude as to prices and costs had always been reasonable’ 
to convincing and assuring the general public. If you can prove to me, in 
such a way that I may give the evidence to the public, that the attitude of 
the United States Steel Corporation as to prices and costs has been and is 
reasonable, I will transmit that evidence to the newspapers with sincere 
pleasure and feel that in doing so I am doing an important service to the 
country. 

We are calling on the working people to accept reductions of wages. 
Every day we urge manufacturers and wholesale and retail merchants to 
trim their margins of profit to the thinnest possible, with safety, and the 
farmers to be content without profit or to accept losses. In my office I 
apply every proper influence to urge the National banks and the Federal 
reserve banks to be content with smaller returns, to encourage enterprises 
and stimulate legitimate business. Evidence that the United States 
Steel Corporation is selling its products at reasonable prices and accepting 
smaller profits would be an example and inspiration to all these classes, 
an impetus of immeasurable power to the process of hastening healthy 
readjustment by mutual and general concessions. 

You will recall that about the year 1897-98 the sweeping reduction in 
prices of steel rails and other products was followed a]smot instantly by 
resumption of activities in railway improvement and by revival in business. 
This experience and observation of present conditions give ground for the 
belief that similar action now would be followed by similar excellent result®, 
Proof that the prices of your products are as low as is consistent with 
justice to your stockholders and the stability of your corporation would 
pafhaps be almost as beneficial. 

On May 5 1919, in view of my experience as Director of Purchases of the 
United States Railroad Administration, I prepared and submitted to the 
Director General of Railroads an analysis of the annual report of the United 
States Steel Corporation for 1918. The general conclusion, after recital of 
the figures,-was that the profits of the Corporation were ‘‘swollen and un- 
conscionable;’’ that the Corporation could well afford to sell its products 
to the Government and to all other consumers through the remainder of the 
year at net cost; that the Corporation could in the year 19158 have doubled 
the wages and salaries of all its 268,710 employees and yet paid dividends 
on its preferred and common stock, with due provision for its sinking fund; 
or could have reduced its prices on all finished steel products $30 per ton 
and yet paid dividends on both preferred and common stock, after providing 
for interest, sinking fund and necessary deterioration. 

These assertions of mine perhaps came under your observation. 
stand uncontradicted and unchallenged, after twenty-two months. 

In my recently published annual report I asserted that one of the most 
important iron and steel companies in the country, meaning yours, showed 
that in the last year of the war, calendar year 1918, it could have doubled 
wages or could have reduced prices of steel $25 per ton and at the same 
time could have paid dividends on its preferred and common shares. You 
do not controvert or deny this. 

I realize your desire as an executive to do the best possible for your stock- 
holders. I contend, however, that profits for them such as you gathered in 
during the war years were not “reasonable,’’ and in the present condition of 
the country that your prices are excessive and unjustifiable. I ask you to 
consider, looking to the permanent welfare of the Corporation and its 
stockholders, whether the public good-will you would gain by such reduction 
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f prices as the figures have and the undisputed calculations and conclu- 
_ s I get from them would justify, would not be an asset far outweighing 
 ematiate loss in profits. Iask you, also, to consider whether the pub- 
pa general hostility your Corporation would incur by insisting on a 
policy of extortion while other interests and individuals are being exhorted 

eduction, and by refusing to come to the help of the country 


to a policy of r , ‘ . 
and the world at their time of need, will not become a heavy and increasing 


we study history and conditions know, the dislike and distrust of 
the American people are too formidable for any power to defy and, once 
aroused, too strong for the mightiest to withstand. From the beginning 
of our history all kinds of persons and organizations with all kinds of power, 
from the King of Great Britain and the Kaiser all the way down, have tried 
the experiment of challenging American public sentiment. All have met 
disaster, despite every resource of military, financial, intellectual, political 
and social power they could enlist. . 

It seems to me, from the facts and figures I have, that the huge and rich 
corporation over which you preside and for the policies of which you stand 
responsible now and will stand responsible in history before posterity, has 
a tremendous and unprecedented opportunity for doing good or harm to the 
commerce of the United States and of the world and to the peoples of both. 
All the diabolic cunning and striving of the Bolsheviki of Russia can do 
comparatively little harm here; little toward creating revolutionary and 
destructive impulse compared with the effects of insistence by a great cor- 
poration in our midst, such as yours, supposed to represent not only capital 
but character and brains, on using the power given it by circumsatnces 
and the law to exact the last hair's weight of its pound of flesh. 

No insidious, sneaking propaganda of high-brow or low-brow apostles 
of ruin could put in the popular mind so much poison as refusal by such a 
corporation to do its part toward solving a great and difficult problem, re- 
viving industry and business activities and promoting prosperity and the 
peace and happiness of humanity 

If you can contradict the conclusions I have reached from your own 
official figures and show that I am not substantially correct and that the 
attitude of your corporation in the fixing of prices of steel products is reason- 
able and fair, I beg you to do so promptly. 

Give me the evidence and I will do my utmost, gladly, to put it before 
the public. Or you give it to the newspapers, frankly and clearly, and I 
will read it with keen satisfaction. 

This is not intended to affront or irritate you. It is not intended to injure 
the United States Steel Corporation. I admire sincerely the genius and 
intellectual pover its creation and maintenance express. I realize the 
vastness of its achievement and usefulness in the development of the re- 
sources and of the power ef our country in peace and war. I hope you 
will not regard me as even presenting a challenge of your assertions. ‘This 
is, rather, answer to the challenge implied in your published declarations 
that you could convince me, in your office, that statements by me in my 
official capacity as Comptroller of the Currency of the United States are 
wrong. It is, also, a very earnest invitation from an American citizen to a 
distinguished and potential fellow-citizen to join loyally in performing the 
duty and service demanded of all American citizens by the situation and 
co-operate with the working people, the mercantile and financial and agri- 


cultural classes, in one mighty effort of temporary generosity and patriotic 


self-sacrifice to aid in restoring and re-establishing the general prosperity 
and stability which would be a powerful and sure guarantee of quick and 
general peace. Yours very truly, 

JOHN SKELTON WILLIAMS. 








JUDGE GARY IN ANSWER TO COMPTROLLER WIL- 
LIAMS’S CRITICISM OF STEEL PRICES. 

Judge Elbert H. Gary, Chairman of the Board of the 
United States Steel Corporation, replied at length on Feb. 
28 to the letter, given elsewhere in to-day’s issue of our 
paper, of Comptroller of the Currency John Skelton Wil- 
liams, regarding the steel prices maintained by the Corpora- 
tion. In his answer Judge Gary says if the Comptroller 
“would criticize the profits made by this Corporation in 
1917 and 1918, profits being the corallary of prices received, 
and contend they were unduly large, and charge that such 
results implied profiteering prices, I submit your criticism 
Should be directed, not against the price policy of this 
Corporation, but to the price-fixing policy adopted by the 
Government during the years in question.” Judge Gary 
also declares that his corporation “did not join in the wave 
of inflation of prices in most commodities which swept over 
the country in 1919 and 1920, notwithstanding wage in- 
creases, advances in prices of raw materials, which it is 
required to purchase, heavy advances in freight rates, tax 
increases and increases in other general expenses, arising 
from this wave of inflation, added very largely to the cost of 
production, so largely in fact that at close of 1920 in a num- 
ber of lines of products the margin between manufacturing 
cost and selling price is practically nil, in some cases cost 
exceeds selling price.’ Anticipating a possible contention 
that the Corporation nevertheless made large profits in 
1919 and 1920, Judge Gary says: 

“It is a fundamental rule in business, I believe, that industrial capital 
should equitably be permitted to earn all it can under competitive condi- 
tions and provided it enjoys no special privileges. I submit to you that 
during the last two years the Steel Corporation has not availed itself of 
this primary rule of business; it could have made larger profits than it did 
had it so elected, but it limited its efforts in this direction to obtaining a 
return of profits not in excess of what it viewed was a fair and reasonable 


return on the investment value of its properties and resources. That only 


pe was reached I am satisfied can be demonstrated to all fair- 
minded men.” 


Judge Gary presents figures showing the per cent of profit 
on investment in 1919 was 10%, and in concluding his state- 
ent says that the review which he submits proves that the 
Comptroller’s “severe criticisms were unwarranted and in 
many particulars misleading, based largely, if not entirely, 
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on misunderstanding and erroneous conclusions concerning 
the facts, as well as not having a comprehensive view of the 
entire situation.” The following is Judge Gary’s answer 
in its entirety: , 

UNITED STATES STEEL CORPORATION, 

February 28 1921. 

Hon. John Skelton Williams, Comptroller of the Currency, Washington, D.C. 
Dear Sir—Owing to pressure of other matters I have been unable to earlier 
give your ‘‘personal”’ letter of the 15th February the careful consideration 
it merits. 
The extract from the New York newspaper which you quote in your letter 
is neither precise nor a complete statement of what I said to the representa 
tives of the press in my interview on Feb. 10. In order that you may have 
a full and accurate report of my statement I quote the same as follows: 
‘Mr. John Skelton Williams is a very able and a very estimable gentle- 
man. I was surprised by some of the statements he made. I think he is 
somewhat promiscuous in his remarks, not careful to discriminate between 
different lines of industry. If he would come to my office at any time, I 
would be glad to give him full information in regard to our prices and our 
costs. I think I could show him that, so far as we are concerned at least, 
we have endeavored, to be reasonable. 
‘Soon after the armistice, which was signed Nov. 11 1918, I asked the 
leading steel manufacturers of the country to meet for the purpose of dis- 
cussing the question of reducing —< prices for recommendation at a 
meeting which had been called by the War Industries Board for Dec. 9. 
After a long and interesting discussion it was finally voted to refer the sub- 
ject matter to a sub-committee with full power. That committee met and 
decided to make a reduction of between $5 and $6 per ton, and these prices 
were adhered to until March 21 1919. At that time the steel manufactur- 
ers, through their representatives, met the Industrial Board, appointed by 
Secretary of Commerce Redfield by the approval of the President, and after 
a conference of two or three days agreed to make further reductions of 
about $6 per ton. ‘These prices have been strictly adhéred to by the Cor- 
poration from that time until the present, notwithstanding wages in Feb- 
ruary 1920 were increased about 10%, and also freight rates have been in- 
creased about 35% or more. 

“During a large portion of this time many of the steel products have 
been sold at about or below actual mill cost. ‘Taken as a whole, however 
the Steel Corporation has been able to make some profit, and [ am glad 
to say has been permitted to maintain its wage rates. ‘I believe the steel 
industry generally may be counted upon to do the fair and reasonable 
thing with reference to selling prices as well as the wages of workmen. 
Circumstances beyond their control will, of course, determine what shall 
be done from time to time.”’ 

You challenge my statement that so far as our Corporation is concerned 
‘‘we have endeavored to be reasonable’’ in our price policy. And the only 
argument you present to sustain your position is to point to profits results 
for the year 1918. I will later discuss these results and the deductions you 
draw therefrom, but as the leading question involved is that of prices 
charged for products, let.us first consider that and in the light of the actual 

acts underlying the situation. 

In your criticism of steel prices, both in your annual report and your 
letter, you entirely ignore a leading and controlling factor which had the 
greatest bearing upon the issue, namely: That in 1917, shortly after the en- 
trance of the United States into the European war, the United States Gov- 
ernment fixed the maximum prices which could be charged by all producers 
of steel, applying to that industry the same rule it extended to many other 
basic industries and commodities. By inquiring of Mr. Brookings, the 
Chairman of the Price-Fixing Committee of the War Industries Board, 
you will learn that I always urged lower prices than those which were gen- 
erally claimed. This condition prevailed until the close of 1918. What 
possible criticism can, therefore, be made of this Corporation for charging 
the Government-fixed prices for its products during this period? Would 
you have had it voluntarily charge lesser prices simply because possibly it 
could produce steel more economically or cheaper than many other manu- 
facturers? I think to state the question is to answer it. If your answer 
should, however, be in the affirmative, then you must be prepared to say 
that every business interest in the United States for whose product or ser- 
vice the Government fixed maximum prices should have likewise, if such 
prices netted them liberally large profits, asked and received a lesser price 
figure than those established by law. Any theory on such lines falls of its 
own weight; the idea may be Utopian but impracticable; impossible as you 
must well know. The plan adopted by the Government of fixing maximum 
prices was designed to intensify production to aid in ‘‘winning the war,” 
to bring out the maximum production of all interests able to produce; and 
to accomplish this prices necessarily had to be fixed at figures which induced 
the high-cost as well as the low-cost producer to operate. That this plan 
would result in some interests making very large profits was fully recognized 
by Congress in enacting the excess profits tax laws, which gathered infor 
the Government, especially in 1917 and 1918, a very large proportion of 
profits earned in excess of comparatively low rates of return on investment 
employed. If, therefore, you would criticize the profits made by this Cor- 
poration in 1917 and 1918, profits being the corollary of prices received, and 
contend they were unduly large, and charge that such results implied 
profiteering prices, I submit your criticism should be directed not against 
the price policy of this Corporation but to the price-fixing policy adopted by 
the Government during the years in question. I fail to recall hearing any 
serious criticisms from any students of the question to the effect that such 
general policy, including the co-related excess profits tax, was not for the 
very best interests under the prevailing conditions for the Government 
and the people, and the effort made by this country in the late war. 

Now, as to the post-war period, the years 1919 and 1920. As stated in 
remarks to the representatives of the New York press, quoted at the begin- 
ning of this letter, shortly following the armistice of November, 1918, and 
immediately after Government-fixed maximum prices were canceled or 
withdrawn, this Corporation and other steel manufacturers reduced prices, 
which by March 21 1919 had reached a total average reduction of about 
$10 per ton. From Jan. 1 1919 there have been no Governmental restric- 
tions on steel prices and the market price for steel has been influenced en- 
tirely by the law of supply and demand. And although, during 1920 in 
particular, many producers of steel, owing to the unusual demand in com- 
parison with the ability of manufacturers to supply, were able to secure in 
many cases substantially higher prices than the price schedule established 
in March 1919, this Corporation has, as hereinbefore stated, adhered to 
that schedule; it has not asked or received higher base prices. It did not 
join in the wave of inflation of prices in most commodities which swept 
over the country in 1919 and 1920—notwithstanding wage increases, ad- 
vances in prices of raw materials which it is required to purchase, heavy 
advances in freight rates, tax increases and increases in other general ex- 
penses, arising from this wave of inflation, added very largely to the cost 
of production, so largely, in fact, that at close of 1920 in a number of lines 
of products the margin between manufacturing cost and selling price is 
practically nil, in some cases cost exceeds selling price. The detailed fig- 
ures supporting these statements cannot consistently be openly quoted in 
a public letter, and it is this data I had particularly in mind in suggesting 
that I would be glad to show to you if you would call at my office. 

But you may respond to the foregoing by saying that, nevertheless, the 
Steel Corporation made large profits in 1919 and 1920; therefore their prices 





have been of the profiteering type. Naturally this opens up the question 
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of what are fair and reasonable profits which an industry may earn before 
being subjected to the charge of profiteering. Opinions on this will differ, 
but it is a fundamental rule in business, I believe, that industrial capital 
should equitably be permitted to earn allit can under competitive conditions 
and provided it enjoys no special privileges. I submit to you that during 
the past two years the Steel Corporation has not availed itself of this pri- 
mary rule of business; it could have made larger profits than it did had it 
so elected, but it limited its efforts in this dircetion to obtaining a return 
of profits not in excess of what it viewed was a fair and reasonable return 
on the investment value of its properties and resources. That only this 
result was reached I am satisfied can be demonstrated to all fair-mained 
men. 

Before passing, however, to a consideration of your allegations con- 
cerning profits earned by this corporation in 1918, I will notice one or two 
statements made by you in your recently submitted annual report. You 
say on page 6: 

“By closing down mills and mines the output of steel and iron was reduced 
approximately one-fourth the year following the armistice in order that 
manufacturers and miners might obtain, because of the insistent and per- 
emptory demand, the exorbitant profits realized during the war rather 
than the more moderate profits they would have had to accept if a maxi- 
mum output had been maintained.”’ 

The foregoing statement of yours is, so far as this corporation is concerned, 
inaccurate and untrue in the reasons assigned for the fact that the output 
of steel in 1919 reached only about 75% of capacity; and what I state of 
this corporation I am satisfied is true in respect of the operations of other 
steel and iron producers. You entirely overlook the controlling reasons 
which caused a lessened output of steel. These were three, namely the 
natural halting in business during the first quarter of 1919 while business 
interests were ‘“‘swinging over’’ their activities from a war-time to a peace 
basis; the insufficiency of transportation service rendered by railroads, 
and, principally, the general strike in the steel and coal industry which 
interfered with operations from the latter part of September on to the close 
of the year. The reasons you offer for reduced output are so void of the 
truth in the situation to those acquainted with conditions that denial would 
be unnecessary except that the allegations appear in the report of a high 
and responsible official of the Government. 

You also make the following statement: 

“The increase which has taken place in wages since the war does not 
excuse present prices for steel and iron products.” 

As your report is dated Dec. 6 1920, I must assume by the ‘‘present’’ 
which you mention you mean the time when your report was dated and 
issued. Wages are not the only element which enter into the cost of opera- 
tion and production; there are many other items of expense. Therefore, 
assuming that your reference to wages is equally applicable to the entire 
cost of operation and that you are making your comparison between total 
cost prior to 1916 and at present, and prices in the earlier period and at 
present, I beg to state that your conclusion is not correct. You follow 
your statement above quoted with an analysis of the partial income results 
for year 1918 of a steel company (which in your letter you admit is this 
corporation), and which apparently is inserted to prove the correctness of 
your previous statement before quoted. You would, it seems, leave the 
reader with the impression that conditions and results in 1918 in respect 
of costs and selling prices prevailed to-day. Nothing could be further from 
the facts, as I have before mentioned in this letter, and which I would have 
been glad to show you from the exact figures. 

And now taking up your analysis of our 1918 income results as analyzed 
in your letter of May 5 1919 to Director-General Hines. In your letter 
to me you State: 


‘These assertions of mine perhaps came under your observation. They 
stand uncontradicted and unchalienged after twenty-two months.” 


I do not recall having previously seen this letter. I believe I heard of it, 
but only in general discussions about that time with representatives of the 
Railroad Administration. I understand it was not given to the press, 
although in this I may be mistaken. However, it being a private letter 
from one Government official to another and not formally having been 
brought to my notice, it would surely have been presumptuous for me to 
have officially recognized and answered it. 

You start your analysis by stating that, exclusive of certain specific ap- 
propriations, all as set forth in our annual report, which were made from 
earnings, the amount of the same for the year Was__________ $549,180,000 

We are unable to check out how you arrive at this figure; 
your letter to Mr. Hines does not explain. However, stating 

the net earnings on the same basis you apparently have, the 
correct amount should be.................---- ....-.....-$543,485,393 

From this total of net earnings you draw two conclusions, to wit: 

1. That the Corporation could have doubled the amount it paid its em- 
ployes for wages and salaries in 1918 and still have had enough left to pay: 

Your Correct Figures 


Figures Per Your Logic 
ES EEE PE OPE POE $29,821,000 $29,821,540 
ctienivhnceseennneehesns 25,219,000 25,219,677 
Ph, ee CE. casecnnceccconesousoeens 30,498,000 25,415,125 
Sinking fund (bonds) - - - - - - -- Liste ohana naked 7,601,000 8,439,242 
i eo ecke ede nenshehenehe es 3,378,000 1,926.285 


2. That the Corporation could in 1918 have afforded to have reduced the 
price of all the steel it sold by $30 per ton and still earned enough to pay the 
charges on its debt and capital as above indicated. 

Your letter is rather indefinite as to just how you make this calculation 
but it is apparent you start from the basis of net earnings of $549,180,. 
000 which you quote. 

w Now, as flat arithmetical statements, your conclusions are mathemati- 
cally correct. But they are, I submit, shallow, specious, misleading and, 
viewed from a business and common sense standpoint, inaccurate. 

In the first place, in your calculations you have failed entirely to recog- 
nize allowances for depletion and deterioration, amounting to $33,117,398, 
which was reserved from net earnings in accordance with the practice and 
on the same basis this Corporation has observed for years, and which allow- 
ance is universally recognized as a proper and necessary one to be made 
from earnings in order to arrive at profits; and profits earned, rather than 
earnings received, is the essential result to be considered. Your letter im- 
plies you are somewhat clouded over these depletion and depletion allow- 
ances, and the expenditures for current repairs first charged before stating 
the earnings. For your information, I state the charges for current main- 
tenance are an expense analogous to repairs, which the Government, under 
the Inter-State Commerce Commission accounting regulations, requires to 
be charged to current operating expenses; those for depletion cover exhaus- 
tion of minerals, while those for depreciation are similar to depreciation on 
equipment and other property, which likewise the Inter-State Commerce 
Commission accounting rules require to be charged before stating net earn- 
ings. You will see, therefore, that there is full warrant for allowing these 
charges in such a calculation as you are making, and that you were clearly 
in error in omitting them, although the amount totaled upwards of 33 mil- 
lions of dollars. 

Secondly, in arriving at your conclusions you omit making any allowances 
for Federal income and profits taxes, for which we reserved $274,277,835 
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in 1918. Had you taken this figure and the one of 33 millions 
and depreciation into consideration in your calculation, you would at 

have reduced from $30 per ton to about $8 per ton the reduction in — 
which, according to your own method of figuring, the Corporation pce 
have cut its prices and still earned its fixed charges and 5% on its Con — 
stock, but no more. ee: 

You may say that income and profits taxes are not payable if no 
But the normal income taxes would be payable on profits whic} 
lation would allow as, presumably in your opinion, reasonable profits; ang 
not having allowed for this in your calculation, we find another Omission of 
some $12,000,000 per your own formula. However, the fact is that fo 
1918 the Corporation did pay very nearly the total amount before otha 
tioned, and allin accordance with the Government's program for 
the war. Is it necessary to point out to you that unless citizens 
ness interests had been able during the war to derive relatively 
comes the Government would have faced what would have been Well nigh 
insurmountable difficulties in financing its operations on the scale which 
would have been called for? Would it have been possible for this 
to have changed a condition of inflation which prevailed in eve 
of the world and a condition which has always, and it seems always must 
maintain during war periods? That governments should check this so far 
as possible and practicable is right, and that ours did so during the war js 
I think, clearly indicated by what I have before stated as to the Govern. 
ment’s price-fixing policy, supplemented by the excess profits tax. But 
under the conditions prevailing to include as you have done,, in ea rings for 
the purpose of deducing therefrom whether unreasonable profits were made, 
the amounts which, under the laws of the country, were collected by an in. 
dustry but paid over to the Government, is, I charge, manifestly an unfair 
shuffling of figures, inaccurate as related to all the facts, misleading and a 
distortion of the true conditions. In your letter to the Director-Genera] 
you remark as follows: 

“If the U.S. Steel Corporation had held prices to a moderate b 
the war, the Government, our Allies, and the public 
saved exactions amounting directly and indirectly 
288 millions to be paid by it in Federal Income Taxes. 

Do you not think this is a gratuitous statement? You do not indicate 
what a moderate basis is. Of course, if our prices had been lower than 
they were and every one else’s had been likewise, including labor and wage 
rates, transportation costs and prices of everything, enormous savings to 
the Government would have obtained. Yet to imply that such a result 
could have been brought about by the Steel Corporation alone holding 
aloof, even if it were permitted, from policies determined upon by the 
Government itself, seems unreasonable. 

If you say that notwithstanding allowing for charges for income and excess 
profits taxes, we still netted profits which were not fair and reasonable, 
simply because we still earned a very substantial amount in excess of 5° 
on Common stock, I would reply that I think you are too astute a man of 
affairs and business to hold for a moment that anything earned in excess 
of a low rate on issued capital stock necessarily indicates unreasonableness 
or profiteering. It seems hardly necessary for me to point out to you that 
the only just test of this issue must be based on the relation between profits 
earned and the investment in the properties. And measuring the problem 
by this yardstick I submit the following results, viz.: 

Profits earned for the investment in 1918 after providing for 


for depletion 


t earned, 
1 your calcu. 


financing 
and busi- 
large ip- 


ountry 
ry Country 


asis during 
would have been 
to many times the 


Federal taxes. but before deducting any special appropa’ns. 228,488,733 
Investment at Dec. 31, 1917, as per annual report - - - _. 2 ,275,065,526 
Per cent of profits earned on investment. ___________- 10% 


Does this indicate profiteering? It has been said that our Common stock 
when issued was not represented by any cash value. I emphatically deny 
that any such condition prevailed, but if it were true, I present to you the 
figures of relationship of net profits to the investment in the properties not 
counting the Common stock as originally represented by cash property 
value, and we have on that basis: 

Net profits Satta ihe tle 
Investment -—---_- : erie . 
Per cent of profits on investment __. 


ee eee $228 488,733 
ATR EPRI OLEM _ 1,766,763 026 
PE 68 SE le 2 12.9% 
Taking everything into consideration concerning conditions prevailing 
during 1918, can any fair minded eritie allege this degree of profit was 
exorbitant and unreasonable? I fear the difficulty with your good self is 
the same as with others who have been disposed to criticise this Corpora- 
tion’s profits during the past few years, namely, that they have failed 
through oversight or careless research or thinking to fully comprehend the 
investment value (on a cash basis for tangible property, counting nothing 
for good will) which has resulted from the conservative policy followed dur- 
ing the past 20 years in distributing moderate dividends and turning back 
into the property surplusses earned on basis of a reasonable annual return 
on the investment. 
The corresponding figures for 1919 of profits earned and invested capital 
stated on relatively the same basis as above figures for 1918, are: 
Per Cent of 
Profits On 
Investment 
6 Anbbnckh Oeeseeéewewasuesscendn I. 
Investment in properties- - ~~ ----2,361,028,426 1 8% 
Investment, not counting common stock as origin- 
ally represented by any cash property value__ 


1,852,726,226 10% 

I believe the foregoing lengthy review of the entire subject in issue answers 
completely and fairly your letter and the direct statements as well as the 
implications contained in your letter to Director General Hines, in your 
annual report and in your letter to me; that it proves your severe crit icisms 
were unwarranted and in many particulars misleading, based largely, if 
not entirely, on misunderstanding and erroneous conclusions concerning 
the facts as well as not having a comprehensive view of the entire situation. 
And I am sure you will be glad to be “‘set right’’ in this matter. 

In conclusion I beg to quote a portion of my remarks to the representa- 
tives of the New York press in the interview first referred to which may also 
have escaped your notice. It indicates the underlying theory to which 
I hold in respect of prices and is as follows: 

“I believe thoroughly in reasonable reductions in the selling prices of all 
commodities whenever and wherever practicable. ‘That is, whenever the 
costs of production will permit. i think this is necessary for the prompt 
and orderly readjustment of business conditions, but I think It would be as 
great a wrong to make unreasonable cuts as it would be to charge unreason- 
ably high prices. In the first place, the excessive cutting of prices would 
cause a great deal of injury to those who have large Inventories, and to 
others who have on their books large tonnages of unfilled orders which would 
be affected.”’ - sail 

fours very truly, ; 
(S¢ed.) E. H. GARY. 
. , - +) 

On the day the above letter was made public (March =) 
Judge Gary also issued a statement, in which he referred to 
his remarks regarding prices before the American Iron & 
Steel Institute last October, when he said, “‘let us be reason- 
able and just, reducing our prices if and when other reduc- 
tions and costs permit.” Judge Gary, in his March 2 state- 
ment, said “there has been no change of disposition In re- 
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gard to these matters nor concerning things q have sata | 
nce, some of which seem to have been misunderstood.” He 
also said, “we intend and shall endeavor to treat every one 
every interest justly, including our workmen, our share- 


and 
our customers, our competitors and the general 


nolders. 


public. 
The regular monthly meeting of the American Iron & 


steel Institute, of which Judge Gary is President, was held 
‘n this city on Feb. 26, and while it had been reported that 
4 cut in steel prices was likely as a result of the meeting, 
according to a statement given out at its conclusion, “there 
was no effort to change the existing situation.” 








PRESIDENT WILSON SIGNS BILL AUTHORIZING 
PARTIAL PAYMENTS TO RAILROADS. 

The Townsend-Winslow bill, permitting partial pay- 
ments to the railroads of funds due them under the guar- 
anty provision of the Transportation Act, was signed by 
President Wilson on Feb. 26. The text of the Winslow bill, 
as enacted into law, was given in our issue of Saturday 
last (page 892). As stated therein the bill was passed by 
the House on Feb. 8 and by the Senate on Feb. 22. Before 
affixing his signature to the bill President Wilson submit- 
ted it to the Inter-State Commerce Commission and to Sec- 
retary of the Treasury Houston for a report. The return 
of the bill to the President by the Commission with its ap- 
proval was referred to by us last week. The Secretary of 
the Treasury returned it on Feb. 25 without objection. A 
protest against the bill had been registered with President 
Wilson by railroad and other organized labor bodies. The 
enactment ef the bill developed from the decision of Comp- 
troller of the Treasury Warwick prohibiting further pay- 
ments to the railroads until they had rendered a complete 
accounting. Following the approval of the bill by the 
President the Associated Press dispatches from Washing- 
ton Feb. 27 said: 

Partial payments to the railroads from’ the Government guaranty fund 
as provided in the Winslow Act approved yesterday by President Wilson 
will be resumed as soon as the amounts claimed by various the carriers 
are certified to the Treasury by the Inter-State Commerce Commission. 
This statement was made to-night by Treasury officials. 

Receipts from the Treasury’s issue of certificate of indebtedness under 
date of Feb. 15, Treasury officials said, has provided about $100,000,.000 
for the railroads, sufficient to meet all certified payments until March 15. 

The problem of meeting the railroad payments after March 15, Treasury 
officials are understood to contend, is a matter for the incoming Adminis- 
tration. On March 15 about $600,000,000 in Treasury certificates and 
other maturities fall due. Should $250,000,000 then remain to be paid 
out under the guaranty, as seems likely, a possible total of $850.000.000 
would face the Treasury, not including current needs of the Government. 

Against this, however, it was explained, wo uld be the March 15 install- 
ment of income and profits taxes of between $500,000,000 and $600,000.000 
and miscellaneous tax receipts so that the further increase in the public 


debt to be expected could not be accurately estimated until the completion 
of the March financing. 








DEATH OF MILTON H. SMITH, PRESIDENT OF 
LOUISVILLE &@ NASHVILLE RAILROAD. 

Milton Hannibal Smith, President of the Louisville & 
Nashville Railroad Company, died at his home in Louisville, 
Ky., Feb. 22. Mr. Smith was 84 years of age and had been 
chief "< executive of : the Louisville & Nashville since _1891. 
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Mr. Smith was born in n Green County,wN. Y., Se pt. 12 > 1836. 
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His initial railroad service was with the Mississippi Central 
Railroad. During the Civil War he served as Master of 
Transportation in a all military roads in the occupied districts 
of the South. At the close of the war, he entered the 


a ae nll eee a 


employ of of the Louisville & Nashville ation his service 
with that road continuing with but one interruption until 
his death. During the thirty years that Mr. Smith was the 
chief operating officers of that road he assisted to make it 
one of the principal railroad systems of the South. 

We also — the following from the ‘‘Wall Street Jour- 
nal” of Feb. 


In an effort to ascertain the possibilities of prompt payment to the 
railroads under the Winslow Act, signed Saturday by the President, of sums 
due them under the six months guaranty clause of the Transportation Act, 
President Alba B. Johnson of the Railway Business Association made 
inquiry of Chairman Clark of the Interstate Commerce Commission and 
Secretary of the Treasury Houston. Chairman Clark replied as follows: 

‘No one knows what complications may arise in auditing the accounts of 
any given railroad or when or to what extent it would be possible or proper 
to sssue to that railroad a partial payment certificate. I can only say 
that if this bill becomes a law it will be our purpose to issue partial payment 
certificates as rapidly as is possible consistent with the degree of certainty 
and accuracy which it is expected we will conform to.” 

Secretary Houston replied as follows: 

‘If the bill becomes a law the Treasury will as in the past promptly make 
such payments as the law may authorize upon receiving in proper form such 
certificates of the Interstate Commerce Commission or other documents 
as the law may prescribe."’ 

Mr. Johnson says that payments of the sums now to be gradually re- 
leased will affect fav orably not only the railroads which get their money, 
































but also other roads to which interline balances are overdue. Vouchers 
for supplies can thus be paid to manufacturers of a large number of com- 
modities, minimizing further shutdowns and in cases enabling them to put 
men back to work. 


ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 
No sales of bank stocks were made at the Stock Exchange 
this week and only seven shares were sold at auction. There 
were no public transactions in trust company stocks. Ex- 
tensive tables reporting bid and asked quotations, deposits, 
surplus, ete., of banks and trust companies in all important 
cities in the United States are published monthly in the 
‘‘Bank and Quotation” Section, the March issue of which 
accompanies today’s ‘‘Chronicle”’. Bid and asked quota- 
tions for all New York City bank anu trust company stocks 
are also published weekly in another department of this paper 
and will be found today on page 924. 

Shares. BANK—New York. Low. High. Close. Last previous sale. 
7 Chase National Bank _____--- 314 314 314 &#£2z2Jan. 1921—335 
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Two New York Stock Exchange memberships were re- 
ported posted for transfer this week, the consideration being 
stated as $100,000 and $99,000. 

aliaebii 

Two memberships in the New York Curb market Asso- 
ciation were reported as having been sold this week for $7,500 
and $8.000, respectively. 

suntienoabs 

At the special meeting of the stockholders and directors 
of the Liberty National Bank of this city held yesterday 
(March 4), the proposal to liquidate as a national institu- 
tion and to become a State bank under the name of the 
Liberty Bank of New York, preparatory to its con- 
solidation with the New York Trust Co., also of this 
city, was ratified. This step is a technical one necessary 
to enable a national bank to merge with a State institution. 
The consolidation will take place on April 1. Information 
regarding this consolidation appeared in our issues of Dee. 25, 
Jan. 22, Jan. 29, Feb. 5 and Feb. 26. 

dibasic 

Porfirio Franea, has resigned as Manager of the Havana 
branch of the National City Bank of this city to become 
tsar of the Banco Nacional de Cuba sueeeeding W. A. 
Merchant, who retires after being indentified with banking 
affairs me ’ ‘uba for twenty vears. Mr. Franea was formerly 
connected with the Baneo Nacional de Cuba before becoming 
Manager of the Havana branch of the National City Bank. 

er oe 

The Guaranty Trust Company of New York, sill open a 
new branch office in the Alexandra House, Kingsway, 
London, on March 14, with R. B. F. Randolph as Manager 
and L. Q. Krailsheimer as Assistant Manager. This will 
give the company three branches in London, the others 
being at 32 Lombard Street, E. C., and 50 Pall Mall, and a 
total of eight foreign branch offices. 

RS ae 

Owing to the expansion of the business of the Industrial 
Finanee Corporation, it has been necessary to secure the 
exclusive services of a man with considerable banking ex- 
perience, to take charge of its Financial Department and 
Edward L. Beck has accordingly been elected to that post. 
After eighteen years connection with the Canadian Bank of 
Commerce, Mr. Beck resigned as Assistant Manager of that 
institution’s largest branch at Montreal, to become Assistant 
to the President of the American Foreign Banking Corpora- 
tion. He eomes to the Industrial Finanee Corporation 
eonvineed that the development of The Morris Plan of 
industrial loans and investments offers him a wider field of 
opportunity. 


EOE eal 
At a recent meeting of the stockholders of the Ridgefield 
Park Trust Co. of Ridgefield Park, N. J., the following were 
added to the board of directors: Walter J. Townsend, 
Arthur Tukey and Dr. C. A. Knox. 
te 4k) 
The Bank of Niagara of Niagara Falls, N. Y., has in- 
ereased its capital from $200,000 to $500,000. The new 
capital became effective Feb. 1. The additional stock 
(par $100) was placed at $200 per share. 
Abehittsaais 
At a meeting of the board of directors of the Ninth Title 
& Trust Co. of Philadelphia held Mareh 3 1921, Guy C. 
Bell was appointed Assistant Trust Officer. Mr. Bell is 
the present Title Officer and will serve the company in both 
capacities. 
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Further developments in the failure of the Tremont Trust 
Co. of Boston, referred to in these columns Feb. 19 are re- 
ported in the Boston daily papers and press dispatches from 
that city. Following charges of a conspiracy in the closing 
of the institution by Asa P. French, the Fresident of the 
Tremont Trust Co. and Simon Swig, its Vice-President 
(and the most conspicuous figure in the personnel of the 
Trust Co.) Bank Commissioner Joseph C. Allen Feb. 18 
issued the following statement. This statement was given 
out by the Commissioner as a direct result, it is said, of 
advice from Governor Cox, who counselled’ him that the 
public was entitled to know all the facts. It reads as follows: 

In view of the statements issued today by officials of the Tremont Trust 
Company, I believe that the public is entitled to know further facts. At 
the be nning of the examination of the Tremont Trust Company conditions 
were d sclosed that necessitated a very thorough and most careful investiga- 
tion of its affairs. As the result of this examination, I deemed it imperative 
that the bank be closed. Before taking action, I laid the matter before the 
Governor. I then consulted the attorney-general and his assistants as to 
to the questions of law involved upon the facts disclosed by the examination. 

The examination of the books of the company up to Feb. 2 of this year 
disclosed, among other irregularities, the following facts: 

The legal reserve of the bank has been short of the amount required by 
law every day with one exception since Nov. 1 1920. ‘The law has been 
complied with in this respect less than 50 days since Dec. 1 1919, more than 
a year ago. 

Liberty bonds pledged as collateral for loans were used in figuring reserve 
from July 22 till Nov. 2 1920. 

Capital stock to the amount of more than $500,000 has been issued for 
promissory notes, although the statute requires payment in cash. 

The books show that a large maount of capital stock of the Tremont 
Trust Company has been issued to members of Mr. Swig’s family in ex- 
change for notes signed by persons.of doubtful solvency. 

Money has been borrowed by the savings department by the pledging 
of assets for purposes other than the payment of deposits. 

Loans on personal security in the savings department have exceeded the 
legal limit for this class of security by more than $2,000,000. 

The total of bad and doubtful loans greatly exceeds the surplus and 
undivided earnings, and in my judgment the capital is impaired more than 
50%. 

After a most thorough and careful investigation of the loans I believe that 
the losses from bad and doubtful notes will be not less than $1,200,000. 

If the officials of the trust company are of the opinion that this depart- 
ment has acted without sufficient cause, there is a simple remedy provided 
by statute for them to secure relief. My action in clos ng the trust com- 
pany is subject to review by the Supreme Court. 

Allegations of conspiracy which are now being made in the newspapers 
should be presented to that Court. I was charged in the newspapers by 
Ponzi with having conspired with the banking interests when I closed 
the Hanover Trust Company, but the condition of that trust company was 
in fact, worse than was indicated at that time. 

I shall welcome any action which Mr. French or Mr. Swig may wish 
to bring in the Supreme Court to substantiate their charges. This is the 
only proper course for them to pursue in view of their claim that they 
are acting on behalf of the stockholders. If my action in closing the 
trust company was not justified, the court will order that the trust company 
be reopened. 

The following reiteration of the charges that the closing 
of the Tremont Trust Co. was the result of a conspiracy was 
made by Vice-President Simon Swig on the night of Feb. 18, 
as reported in the ‘‘N. Y. Times” of Feb. 19: 

The conspirators sought to wreck the Tremont Trust Company because 
I fathered the law to permit the monthly payment of interest to depositors 
and because we were the leaders in paying 5% interest in the savings 
department. 

He ‘“‘challenged’’ the Bank Commissioner to ‘‘tell the people’’ what con- 
versation had had with certain Boston bankers relative to Mr. Swig and 
the Tremont Trust Company. 

The Bank Commissioner he continued charges the bank with having 
made poor loans and with having viloated the banking laws. He sent me 
an ultimatum that I must quit the Tremont Trust Company and retire from 
the banking business altogether or the Tremont Trust Company would be 
closed, but that if I agreed to retire then the violations of the banking 
laws would be overlooked. 

The laws require the Bank Commissioner to notify an institution of 
alleged violations. We got no such notice. The Commissioner issued an 
illegal ultimatum. 

The Tremont Trust Company js solvent. 
will lose one penny. 

Mr. French also issued a statement upon his return to 
Boston from New York on Feb. 18 which was printed in the 
N. Y. “‘Times” of the 19 inst. as follows: 


Asa P. French, President of the Tremont Trust Company, on his return 
from New York today, issued a statement saying: 

The news of the closing was a complete surprise. It was an act aimed 
at one man and at one race, and an exercise of arbitrary authority which 
those in close touch with the condition of the bank know to be without 
justification. 

If hardship and loss ensue, the Bank Commissioner and those behind him 
must assume the responsibility and should suffer the consequences. 

If the bank had been left in charge of its officials, | am confident that its 
depositors would not lose a dollar, and even with the extraordinary and 
unnecessary expense which is incident to the closing, I believe that the 
same thing will be true. 

On Feb. 21 Governor Cox gave out the text of a letter 
received by him from Mr. Swig in which he offers $400,000 
of stock in the trust company as additional security for 
doubtful loans, so that the institutions may be reopened. 
To this letter the Governor is reported as replying that the 
matter of reopening must be taken up with the Bank Com- 
missioner, who alone has authority so to do, or have the 
Commissioner’s action reviewed by the Courts. 

Still later advices from Boston state that on the night of 
March 1 the stockholders of the Tremont Trust Co. held a 


No depositor and no investor 





meeting at which they pledged themselves to do everythin 
possible to bring about the reopening of the institution a 
as a means towards this end according to the Boston 
ald,’’ accepted a proposal by Vice-President Simon Swi 
that they subscribe for $400,000 worth of the company’s 
stock, held by Mr. Swig, to provide funds with which to 
wipe out the loans questioned by Bank Commissioner 
Joseph C. Allen and to which the latter attributed his action 
in closing the institution. At the same time. Committees 
representing the stockholders and the depositors, and 
headed by William C. Miller and Arthur F. Baker, respec. 
tively, were appointed to confer with Bank Commissione 
Allen with a view to meeting his requirements for pern 
the bank to open. 
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William B. Bassett, Vice-President of the Phoenix Nationa] 
Bank of Hartford, committed suicide on the morning of 
Feb. 24 by shooting himself in the right temple at his home 
in Kenyon Street that city. His act is attributed to the 
fact that on the preceding day he had been asked to resign 
from the bank by Leon P. Broadhurst the President of the 
Phoenix National. “Conduct unbecoming an officer of the 
bank”’ was assigned as the reason for requesting his resig- 
nation. Commenting on the suicide of Mr. Bassett, Presj- 
dent Broadhurst of the Phoenix National Bank, is reported 
as saying that he had no reason to believe that the bank’s 
funds had been tampered with and added that “‘as late ag 
Washington’s Birthday auditors and officers other than Mr. 
Bassett, went through the books and securities.” 
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The National Bank of Commerce of Providence, R. I., 
recently acquired by purchase the Francis Building at 146-150 
Westminster Street, that city, together with the land, com- 
prising an area of approximately 4,633 square feet, with the 
view to making it the permanent home of the bank upon the 
expiration of the lease of its present quarters. It is planned 
to remodel the ground floor of the Francis Building 
to meet the requirements of the constantly increasing 
business of the institution. The work of remodeling the 
Francis Building will not be commenced for a year or more. 
The eapital of the National Bank of Commerce is $850,000 
with surplus and undivided profits of $1,300,000 and deposits 
of more than $7,000,000. Seven years ago, the surplus and 
undivided profits stood at $784,000 and the deposits amount- 
ed to $2,000,000. The officers of the bank are: President, 
C. Prescott Knight; Vice-President and Cashier, Henry L. 
Wilcox; Vice-President, Frank W. Gale; Assistant Cashiers, 
Edward B. Fessenden and W. Howard Perry. 

sdiacibliieibdtas 

At a meeting of the directors of the Commercial Trust 
Company of Philadelphia, on Feb. 24, Miss Melissa Smith 
was elected an Assistant Secretary of the institution. Miss 
Smith is the first woman it is said, to be elected to an official 
office of any financial institution in Philadelphia. Miss 
Smith has been with the bank for eight years, having started 
as a stenographer. There was also elected at the meeting 
Harry E. Righter, Assistant Secretary and Robert MacNeill, 
Assistant Treasurer. The present list of officers stands as 


follows: 


Chairman of the Board, Thomas De! Vice-President, Mark Willcox. 
Witt Cuyler. | Secretary, J. Watts Mercur, Jr. 
President, John H. Mason. Treasurer, H. C. Gibson. - 
Vice-President, C. P. Lineaweaver. | Asst. Secretary, Harry E. Righter. 
Vice-President, H. W. Stehfest. Asst.-Treasurer, Robert MacNeill. 
Vice-President, 8. A. Crozer. | Asst.-Secretary, Melissa Smith. 





The new building of the Pennsylvania Bank & Trust Co. 
of Philadelphia at Ninth and Walnut Streets that city, was 
formally opened on Feb. 14. The main officers of the 
company as well as a Savings, a Checking Account and a 
Foreign Exchange Department will be conducted in the new 
building. In the last-named Department translators, 
who will write letters for foreigners unacquainted with 
‘nglish, will be provided. The company conducts a 
general commercial banking business as well as a trust com- 
pany business. Louis Kolsky is President and John H. 
Carr, Secretary and Treasurer. The old building of the 
company is located at Seventh and Wolf Streets. The 
capital and surplus is $260,000, $200,000 representing 
capital. 

aieliaenea 

At a meeting of the directors of the Fidelity Title and 
Trust Company of Pittsburgh, on Feb. 17, Frank T. Power, 
formerly Assistant Secretary and head of the Real Estate 
Department of the trust company was elected Secretary, 
sueceeding John McGill, resigned. Mr. McGill had served 
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many years as Secretary and has also been a Vice-President 
this latter position he will retain. Howard W. Fisher has 
heen elected an Assistant Secretary to succed Mr. Power 
and Roy Rk. Cappe has been elected Real Estate Officer. 
anew Sanne 

A new financial institution, The Modern Savings & Trust 
Co., was opened in Pittsburgh on Feb. 19. The new bank, 
which is operated entirely by negroes, is located at 6317 
Frankstown Avenue, East Liberty (a suburb of Pittsburgh) 
and has a eapital of $125,000 and surplus of $5,000. The 
stock is in shares of $25. The officers are as follows: Jacob 
L. Phillips, President; E. J. Bullock, Vice-President and 
T. W. Primas, Secretary and Treasurer. 


—-— — © --—-- 


Announcement was made on Feb. 24 that the Union Trust 
Co. of Maryland, Baltimore, had aequired control of the 
stock of the First National Bank of Catonville (a suburb 
of Baltimore). The transaction was brought about, we 
understand, in order to increase the available resources of the 
National Bank of Cantonville and to take care of the 
financial needs of the rapidly growing neighborhood in 
which it is loeated. No change will be made in the adminis- 
tration of its affairs. The Union Trust Co. of Maryland 
has resourees of more than $10,000,000, while the resources 
of the First National Bank of Catonville are upwards of 
$1,200,000. 
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Pursuant to the authorization of its stockholders at a 
special meeting held on June 21 1920, the Northeast Savings 
Bank of Washington, D. C., is offering $50,000 additional 
stock, which will serve to increase its capital to $100,000. 
The new stock (par $10) is offered at $12 50 per share, in- 
ereasing the surplus fund to $20,000. The bank expects 
later in the year to move into a new banking building on the 
northeast corner of Eighth and H streets. The property 
was acquired by the bank some time ago. 


_ — o---—— 


Andrew W. Mellon, appointed United States Secretary 
of the Treasury by President Harding, has resigned the 
Presidency of the Mellon National Bank, the Vice-Presi- 
dency of the Union Trust Co. and the Union Savings Bank 
and the directorship of various other concerns. He is 
succeeded as President of the Mellon National Bank by his 
brother, R. B. Mellon. 


——— 


H. E. Seott (Republican), of Troy, has succeeded Ira E. 
Pontius (Democrat) as Ohio State Superintendent of Banks. 
Mr. Pontius tendered his resignation to the Governor in 
January. Mr. Scott’s appointment was confirmed by the 
Senate on Feb. 3. 
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At a meeting of the directors of the First National Bank 
of Columbus, Ind., on Feb. 16, Frank J. Crump was elected 
President of the institution to succeed Hezekiah Griffith, 
who died on Feb. 8 and who was the only surviving founder 
of the institution, having served continuously as a director 
from the time of organization, in 1865. Mr. Crump repre- 
sents the third generation of his family to serve as President 
of the bank, his father, Frank T. Crump, and his grand- 
father, Frank J. Crump, having both served in that position. 
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The growth of Chicago’s banking industry is exemplified 
in the Union Trust Co. For fifty-two years the bank has 
been located at or near the corner of Madison and Dearborn 
streets. When it first moved into the ‘Tribune’ building 
in 1903 it occupied only a part of the second floor. As busi- 
ness grew it occupied more space in other floors, until now it 
occupies part of the first floor and all of the second, third 
and fourth floors, the latter two being completely remodeled 
upon the removal of the ‘‘Tribune’”’ editorial offices and 
composing room to the new plant on North Michigan Avenue. 
An innovation is a soundproof room for adding machines, 
typewriters and other machines used by the bookkeeping 
department. The savings department has enlarged its quar- 
ters on the first floor; the commercial banking department 
occupies the second and main banking floor, and the trust, 
~ agency and investment departments occupy the third 

oor. 


James C. Hutchins, for more than a quarter of a century 
counsel and Vice-President of the Illinois Trust & Savings 








Bank, Chieago, died on Feb. 28, after an illness of several 


months. Mr. Hutchins was born in Chicago in 1857 and 
was a graduate of Northwestern Law College. 


—~--- -- @--=--- 


The Austin National Bank, Austin (Chicago), Ill., has 
changed its name to the Austin National Bank of Chicago. 


The Union Trust & Savings Bank of East St. Louis (Ill.) 
is to have a handsome new home. The new building (which 
is to 2% stories high and used exclusively by the bank) will 
occupy the northeast corner of Collinsville and Missouri 
avenues, the entrance to be on Collinsville Avenue. It will 
be built of Bedford stone. Huge pillars will add to the 
beauty of the exterior, but the interior will be without 
visible supports. The rotunda will be finished in marble. 
In order to anticipate the needs of the bank in the future, 
fourteen cages will be provided. Other features will be a 
ladies’ rest room, consultation rooms, public telephone ser- 
vice and a burglar-proof safe deposit department. It is 
expected the building will be ready for oeccupaney about 
Dec. 1 next when the company will celebrate its twentieth 
anniversary. The Union Trust & Savings Bank was founded 
in 1901 by August Sehlafly, who was President of the insti- 
tution for many years and is now Chairman of the Board of 
Directors. His son, Paul Schlafly, is President, and the 
other officials are E. P. Keshner, Vice-President and Cashier; 
Paul Murray Jr., Vice-President and Treasurer; and T. E. 
Krebs, Stephen C. Jarvis, Harry Hormberg and E. F. 
Ackerman, Assistant Cashiers. At a recent meeting of the 
directors of the bank, it was decided to change the name of 
the institution to the Union Trust Bank and to increase the 
xapital from $200,000 to $300,000, and surplus and undivided 
profits from $200,000 to $300.000; both the change of name 
and the increase in capital stock to become effective after 
July 1 1921. 


_ —-@--— 


Advices from Norfolk, Va., state that the National Bank 
of Commerce of Norfolk has taken over the Marine Bank of 
that city. The arrangement has been under consideration 
for several weeks. Under the merger the National Bank of 
Commerce will increase its capital from $1,000,000 to $1,- 
200,000, the increase to be used in part for the acquisition 
of the assets of the Marine Bank. The enlarged National 
Bank of Commerce will have resources of more than $23,- 
000,000. All the officers and employees of the Marine 
Bank will be taken over by the National Bank of Com- 
merece, the President of the Marine Bank, R. C. Taylor Jr., 
and its Cashier, R. Cornelius Taylor, becoming Assistant 
Vice-Presidents of the National Bank of Commerce. A 
building committee has been appointed to provide as soon 
as possible ample and adequate additional facilities for the 
enlarged institution. The National Bank of Commerce 
was founded fifty years ago under the name of the People’s 
National Bank with a capital of $50,000. In 1878 its char- 
ter was surrendered and the name of the bank changed to 
the Bank of Commerce. Thirteen years later a charter 
was secured from the Federal Government and the name of 
the institution became the National Bank of Commerce. 
Nathaniel Beaman is President, a position he has held since 
1891. The Marine Bank was founded forty-eight years ago. 
Its first President was Richard Taylor, and since that time 
every President and every Cashier of the institution has been 
a member of the Taylor family. The merger will go into 
effect about April 1. The National Bank of Commerce 
is the largest bank in Norfolk and its vicinity and its size 
will be materially increased by the acquisition of the Marine 
Bank. Its surplus and undivided profits will then be more 
than $1,500,000. 


—— 


On Feb. 7 official announcement was made of the proposed 
consolidation of the Arizona Central Bank of Flagstaff and 
the Citizens’ Bank of that place under the title of the 
former institution. By the terms of the merger the $150,000 
eapital and $25,000 surplus of the Citizens’ Bank will be 
merged with the assets of the Arizona Central Bank, which 
has a capital of $500,000 and resources of $6,000,000. 
This consolidation will add materially to the financial 
strength of banking in northern Arizona. New interests 
headed by J. S. Douglas, President of the United Verde 
Extension Mining Co.; W. H. Brophy, President of the Bank 
of Bisbee, a director of the Los Angeles Trust & Savings 
Bank and for many years manager of the Phelps-Dodge 
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Mercantile Co., and by H. J. McClung, President of the 
Phoenix National Bank, are to take an active part in the 
new organization, and, moreover, interests closely allied 
with the First National Bank of Los Angeles and the Los 
Angeles Trust & Savings Bank are also interested in the econ- 
solidation. The branches of the Arizona Central Bank at 
Kingman, Williams, Oatman, Cooley and Chloride, Arizona, 
and the branches of the Citizens’ Bank at Kingman, Will- 
iams and Oatman will be included in the merger. The en- 
larged Arizona Central Bank will be headed by M. I. Powers, 
President of the Citizens’ Bank. T. E. Pollock, President 
of the Arizona Central Bank, will retire and devote his time 
to his extensive personal interests, Mr. Pollock’s desire to 
do this being one of the principal reasons for bringing about 
the consolidation of the two banks. He will, however, be a 
member of the board of directors of the new organization. 
The enlarged Arizona Central Bank has a capital of $675,000 
and undivided profits of about $15,000. Its deposits on 


Feb. 21 were $4,176,344 and its resourees on that date were 
$5 334,046. 
—-—--— @ -— — - 
A charter has been issued by the Comptroller of the 


Currency for the Central National Bank of Pasadena, 
California, with a capital of $100,000. The bank, which 
began business as a National institution on Feb. 4 represents 
a conversion to the National system of the Central Bank. 
The officers of the bank are Wm. H. Magee, President: 
M. P. Green, Vice-Pres.; Lawrence M. Jones, Cashier and 
I. W. Ketchum and Allen B. Bixby, Assistant Cashiers. 
siivenialtbadiun 


The 140th half-yearly report of the Bank of New South 
Wales (head office Sydney) for the six months ended Sept. 30 
1920, presented to the shareholders at their semi-annual 
general meeting on Nov. 26, has just been received. The 
statement shows net profits for the six months, after the 
usual deductions, of £348,634, which, when added to the 
balance of £150,447 brought forward from the preceding 
half-vear, made the sum of £499,080 available for distribu- 


tion. Out of this sum an interim dividend at the rate of 
10% per annum, calling for £121,420, was paid on Aug. 26, 


eS a balance of £377,660. which the directors proposed 
be distributed as follows: £123,277 to pay the dividend for 
the quarter to Sept. 30 1920 at the rate of 10% per annum; 

75,000 added to reserve fund, and £10,000 credited to 
Buckland fund, leaving a balance of £169,383 to be carried 
forward to the next half-year’s profit and loss account. 
Total assets on Sept. 30 1920 were £72,467,795 (of which 
£8 ,486,321 consisted of coin, bullion and cash balances), 
and deposits, accrued interest and rebate aggregated £50,- 
068,085. The paid-up capital of the bank is £4,931,100 and 
its reserve fund £3,350,000. During the half-year branches 
of the bank were opened at Bourke Street, Melbourne (in 
Victoria), at Kununoppin (in West Australia), and at 
Rawene and Tolaga Bay (in New Zealand), and a sub-branch 
at Griffith (in New South Wales), making the total number 
of branches and agencies 357. Hon. Sir C. K. MacKellar 
is President and Sir John Russell French General Manager. 

a a 

The Union de Banques Suisses at Zurich has prepared a 
graphical table showing the fluctuations during the last three 
years of the more important foreign exchanges. 


——$—_—___- — — 


The New York agency of the Banca Commerciale Italiana 
at 165 Broadway announces the receipt of a cablegram from 
its home office in Milan stating that the board of directors 
would egg at the next stockholders’ meeting to be held, 
on March 25, a dividend of 70 lire per share (that is, 14%), 
after soenllera the surplus account by 20,000,000 lire a 
the pension fund by 6,000,000 lire. 


o--- 





We are printing in our advertising pages to-day the 7lst 
annual statement of the Aetna Life Insurance Company and 
its affiliated companies, the Aetna Casualty & Surety Com- 
pany (it being the 14th annual statement of this company) 
and the Automobile Insurance Company (8th annual state- 
ment) of Hartford, Conn. The statement covers the eal- 
endar year 1920. ‘Total assets are shown in the statement of 
the Aetna Life Insurance Co. (capital $5,000,000) as $177,- 
502,366. Increase in assets over 1919 amounted to $14,404,- 
654 and increase in life insurance in foree to $262,913,031. 
The total admitted assets of the Aetna Casualty & Surety 
Co. (capital $2,000,000) are given as $15,441,107, an in- 
erease of $1,447.990 over the preceding calendar year, and 





ee 


——, 


——————————<—<—<———S 
total admitted assets of the pears Insurance (Co. 
(capital $2,000,000) are shown at $11,896,417, or an inc reage 
of $874,210 over the preceding twelve months. For the 
three companies combined total assets amounted to $204,. 
839,890; total surplus to policyholders, $27,601. 587: total 
income in 1920 to $87,884,448, and total paid policy holders 
since organization of the company, $428,989,641, Morgan 
G. Bulkeley is President of the Aetna Life Insurance Con- 
pany and its affiliated companies. 








Clearings by Telegraph—Sales of Stocks, Bonds, &. 

ihe subjoined tabie, covering clearings for the current 
week, usually appears on the first page of each issue, but op 
account of the length of the other tables is crowded out 
once amonth. The figures are received by telegraph from 
other leading cities. 




















Clearings—Returns by Telegraph. | Per 

Ww eek ending March §. 1921. 1920 Cent. 
OR eee eee | $3,593,677,773 | $4,093,365.050° —129 
Nees can asnenainwememenaeud | 494,308,602 | 675,029,526 | —96'3 
I lhe, in cigs said Gide wy Oita ie Alb ewe 373,719,524 410.451 939 —90 
Boston -.---- peseces pemsesoose 228,804,254 | 306,073,453 | —25.1 
I ie iliap ti tir atin we te 145,351,142 | 243,338,069 | — 93 
SO Se re re 111,908,023 | 160,500,245 | —39.3 
ss secheseceseneentebeta 111,900,000 146,555,761 | —236 
PE Setncescvcvenseetceweonws 136,663,088 141,913,820 | —37.9 
TE h¢tewatanntadcdéuvocwaeensouen *66,837 ,496 100,320,469 | —33.4 
, eee 71,295,987 82,091,312 | —139 
IG csennahuusaxanseenineide 50,989,177 67 S17 024 —24.8 
Eleven cities, five days-.-..---.-.-- $5,385,455,066 $6, 4: 27, 456 668 | —16.2 
Other cities, five days..............-.| 1,025,047,468 1,320,497 ,923 ~22.5 
Total all cities, five days.........-.. $6,413,502,534 $7, 747. 954, 591 | —172 
Fee Wee, Ge GE oh ceceweessosvsevn 1,184, 276, 431 1,338,41: D454 | —11.5 
_ Total all cities for week - --~--.-.---- | $7,5 597, 77 965 > | $9, 086, 370, 045 5 | 16.4 





* Partly estimated. 

Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for the two months of 1921 and 1920 are given below: 


2 Months, 1921. 
Par V alue. 


26, 314.5 547 


2 Months, 1920. 
inal Value. 


Description 


Stoe ek Shi ires 





A Ee eee Ree eo 4} ,745,469 


Cg ea ee a ge eee | $2,122,934,203 $3,710,470,000 
Railro: id bonds- - - - - Sa i ll 15 3. 531,000 99 215,000 
United States Gove rmme nt ponds soca os ts Sasa ala 332,173,100 524,120,200 
See, GOs GO co DONE s 6 occ cc cctcsncces 40,819,500 51 


bonds ° ,3 17,000 


Bank stockS__-_--.- 


~ $2,649,457,803 | $4,385,122,200 
volume of transactions in share properties on the 
York Stock Exchange each month since Jan. 1 in 1921 


Tot: ul par value i tte tes ‘ 
The 
New 


and 1920 is indicated in the following: 
SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE 
1921. 1920. 


Me. Share: S.!| Par Values Ss. No. shares. 
16, L 14s 876 | $1, 327 ,513,7 50| 19. 880, 166/S$1, 781 ,060,200 
10, 169, 67 1) 795, 420, Ai 53) 21 ,865, 303! i, 929,409 300 


Par J ralues 


———— 


Month of J; wmuarys 


Fe brut ary . 


¥ ” following compilation covers the clearings by months 
since Jan. 1 in 1921 and 1920: 
MONTHLY CLEARINGS. 


» Total All. Clearings Outsia New ‘York. 


Month ——---——_- — ee sasapiai — 
1921 1920 ; 1921 1920. o 
| $ $ 3 $_. 
Jan__. 33,599,927,206 |41,688,893,871!—19.4 15,026,882,881) a. 479,173,765|—18.7 
26 638 ,441,888/33, 31 265, 390! —29.0 12,109,820, S19] 15, 167 21: ? 967 '— -20.2 


Feb - - - 








The course of bank clearings at leading cities of the country 
for the month of February and since Jan. 1 in each of the 
last four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES. 














—_—_—_—-—F ehbruary——-—-—- — -Jan.1 to Feb. 28-29-——— 

(000,000» 1921. 1920. 1919. 1918. 1921. 1920. 1919. 1918. 
omitted.) . $ $ $ $ $ ie 
> === 14,529 18,144 ¢ 5194 12,259 33,102 41,354 32,055 26,975 
ne 1'958 2.417 1,981 1.784 3,372 5,273 4,326 3,909 
Boston. ...------- 1,040 1,376 1’ 105 953 2,380 3,186 2,583 2,111 
Philadelphia - - - - - - 1,548 1,777 1,457 1,223 3,401 3,952 3,289 2,746 
St. Louls......-.. 469 67 567 545 1,062 1,450 1,284 1,193 
Pittsburgh..-.--.. 583 622 487 261 1,303 1,320 1,080 530 
San Francisco.._.. 482 579 454 360 1,088 1,301 1,02 4 93 
Cincinnati __---.-_-- 205 258 214 170 471 567 492 309 
Baltimore -.-.--.- 293 326 294 157 656 74 663 340 
Kansas City------ 587 924 693 740 1,312 2,047 1,539 1,587 
Cleveland ._..-.-_-- 377 467 326 262 908 1,049 765 602 
New Orleans- - - - - - 176 270 38215 198 392 623 494 443 
Minneapolis -..... 229 162 122 116 525 370 306 257 
Louisville -- ~~ -~-- 94 63 83 92 202 143 200 182 
DD cnaneveece 295 435 262 173 tis4 902 583 399 
Milwaukee .-.._.. 113 126 114 104 240 264 251 216 
Los Angeles...-... 304 278 138 lil 670 494 296 243 
Providence --.--- me 39 53 37 41 89 124 88 4 
Omaha - - - - - 141 223 200 188 314 528 449 389 
SE inn wimeraine 136 155 78 77 309 344 187 =) 167 
oy eae 122 70 59 53 272 158 133 115 
Indianapolis_...-. 53 73 49 57 119 155 117 117 
ST is 70 126 94 78 161 287 216 162 
Richmond -------. 181 251 192 144 385 582 427 309 
Memphis ___-...--- 63 i118 65 62 138 280 158 125 
Seattle. __-___- 99 156 119 109 222 331 283 29 
Hartford __- : 34 38 27 28 78 84 62 6e 
Salt Lake City---- 7 78 49 44 119 163 11610 
24 187 30, 236 23,675 20,389 54,974 68,172 53, 069 44,716 
Other cities -- -- 2.451 3, 075 2,133 1,866 5,264 6,828 5,167 4,086 
Totalall...-.._-.. 26 638 33,3 311 25,808 22,255 60,2 238 75,000 ~ 58, 236 48, 08 

Outside New York. 12,109 15,167 11,614 9,996 27.136 33,646 26,181 21,32 
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BANK ee NGS—CONTINUED FRO 1 PAGE 873. 
ES {] 
| February Two Months. i Week ending February 26. 
Clearings ai— Inc. or | l Inc. or | | Inc. or | 
1921. | 1920. Dec. | 1921. | 1920 Dec. | 1921 1920 Dec. | 1919. | 1918. 
_—_—— -— —_— — — |—-——_—_— 
EE ———— ll % | g | 1 % fi $ $ | ® | $ | $ 
1, 040,417, 995) 1,376, 318,7 719| —24.4| 2,379,775,706| 3, 135° 803, 434| —25.3|| 206,941,908} 288,974,772) —28.4| 293,833,210) 262,983,630 
gston ---- - anaere tee 39,058,100, 53,366 400} —24:9| 89,194,200) 124,073,500, —28.1 || 8,350,300 11,097,300; —24.8| 9,916,400} 13,108,600 
providence -- petews “ 33,968,319] 38,224,750; —11.1| 78,099,607, 84,311, 209| —7.4 || 7,063,106 8,408,762} —16.0) 7,986,872) 8,620,112 
Hartford --------- ae 292 230 ,075| 23,396,261, —5.0 48,337, 443) 53,819,611; —10.2 4,553,571 5,016,178; —9.2) 5,557 ,056| iY 487,467 
New Haven--------- 15,785,151) 19,047,300) —17.1' 36,717,955) 43,379,393) —15.4 3,211,762 4,143,508) —22.0) 3°551,479| 587,206 
gpringfieid . --------- 10,966, 970| 10,217,818) +7.3) 24,209,518) 23,837,437) +-1.5 || 2,450,000 2,200,000) + 11.4) 2 127,814| 2'200°000 
Portland - -- --- - - | 13,913,730) 16,094,202! —13.6| 31,574, 670 38,098,294] —17.1 2,919,857 2,917,995) +0.06| 3,114,969) 3,610,178 
+» Li alaaiadaiiaiai 5,841, 335| 10,515,042} —44.1| 12,496,064) 23,587,184) —47.0 || 1,108,773 2'403,109] —53.9) 1,272,782| 2,438,932 
Fall River. --------- | 5/201,995| 8,376,616 —37.9 11,357,103) 18,930,665) —40.0 1,039,917 1,484,799] —30.0 1,197,435, 1,828,084 
New Bedford -------- 3,564,892 | 3,664,135! —2.7 8,308,129] 7,974,279] +42 690,000, 700,000} —1.4 655,218) 827,605 
Holyoke ----------==| 4,126,424| 4,438,611; —7.0) 9,378,108) 10,209,851) —8.1 789 157) 911,632 13.4! 972,354) 1,050,000 
Lowell -----------""| 3 '237:336 2'913,965| +11.1 7,095,363 6,846,527, +3.6 721,612 518,939} +39.1) 683,742) 836,007 
peo nlgaaaaaaiaaaa 6,500,000 6,922,700| —6.1, 14,513, S00} RT “SEE ll sstagsmens!  seagtenseshbeeebel scxthansesl osecaocaies 
enon = ainda wl i 7.907 ,067 is 942,7 50) +307. I 17,424,171) 4,271 061| +308.0 1,7 796,275) Not included |in total] oo heliabiieaeaenl | ---------- 
stamford ------ I eee — |—_—— 
Total New England} 1,212, 719, 349| 1,575, 75,439,2 69) 23.0| 2,768, 481,837 8 641,444 445 —24.0 || 239,839 963) 328,776,994 27.) 330,869,331) 306,577,821 
i ; | 587 387,959) 924,040,930} —36.4) 1,311,777,202| 2,047,343,202) —35.9 || 136,452,549) 212,302,367) —35.7| 186,964,498] 213,924,719 
Kansas City-------- | 929'193,928| 162,305,721) +41.2 524,917,808) 370, 131,471) +41.8 || 49,354,639| 37,745,354 +30.8| 34,504,723] ~36'951,503 
Minneapolis. pilates | 441.090, 564) 222,901, '957| +36.7| 314,129, 95: 5 528,279, ,647 —40.5 || 2,575,822| 55,908,004] —41.7| 59,854,798) 64,944,458 
Omaha - “-"77"| 492°313'455| 70,448,996 4.73 6 72 461.5 157,916,331! +72.5 | 25,438,177) 14,782,646] +72.1| 17,674,854] 17,361,330 
St. Paul..---------- 70,000, 000! 126,459,2 39) —44.6) 160, 866, 135) 286,385,403) —43.8 | 15,560,943; 21,778,746) —28.6, 20,064,234) 23,625,592 
Denvel_---------- a 43,901'871| 71,545,482] —38.6. 99,043,254 164,474,838 —39:8 || 9,683,532) 16,812,074, —42.4| 16,589,762] 20,355,081 
Ro eh aiahaaialal | 32,388,141) 50,117,490) +35.4' 2,489, 443, 105,290,576, —31.1|| 7,336,628] 13,541,150] —45.8} 13,546,150) 13,584,350 
Des MolneS-- -.-----| 22,581,458) 42,327,000} —46.7 497 701,208) 95,905,000} —48.2 5.543, 708} 10,195,000) —45.6 9,430,544 | 698,716 
 UY---------- 20,159,604 25,184,768) —20.0 49,910,996 | 55,019,929 —9.3 4,276,395) 5,874,390 —27.2 3,973,948 3,568,468 
Duluth - Reet a 32,688,405] 53,871,390) —39.3) 80,247,582) 123,416,972) —35.0 10,062,931) 10,938,547) —8.0 7,941,365) 8,299,662 
. Aah daha ciactaliaty J -| 13.469, "192. 21,860,030| —38.4) 29,300,743) 46,411,940] —36.9 | 3,043,346 | 5,910 019) —48.5 4,862,932) 6 269,112 
Linea hatha lecteat ala hahaapi | 11 601.484! 14,372,146' —19.3) 24,341,791 32,584,312} —25.3 | 2,426,503) 3,131,782; —22.5) 2,414,546! 3052 ,945 
Topeka .------------ 7°591'173| 11,125,560! —31.8' 17.323.224| 23,055,129) —24.9 1,645,405 3,150,737 —47.8} 2,223,513 2,703 ,547 
Cedar Rapids... ---- 3788 ,296| 4,832,409} —21.6 8,018,546| 11,224 023) —21.6 $33,004 900,000) —7.4' 500,000! 325,000 
—— ee" 3/446.831 3,622,745) —4.6| 7 827,693 | 7,665,507} +2.1 887,566 957,408, —7.2| 572,124! 679,858 
Pueblo ..----------- | 6.750937 8,985,943, —24.9) 15,255,916 | 21,530,827, —29.1 1,800,000 2,194,046; —18.0, 1,820, 636, 1,565,814 
Fargo i... 8,727,965 13; 988 ,993| —37.2' 18,847,742 31,942,070} —41.0|| ---------- eo Beer eee 
Sioux Falls se5-7 1,752,881 2,885,430, —39.3| 4,032,695) 6,566,228) —38.6 404,105) 706,258} —42.8) 526,562) 1,030,729 
eo ila o 5,036,909 8'180,952) —38.4 11,252 ,673| 16,403,868, —31.4 1,053,703} 2,264,611) —53.5! 1,288,597, 2,129,265 
lela 10/431 .873' 7,740,954 +34.8' 17,962,392 17,257,917' +41 2,424,697 1,738,211' +39.5' 1,589,297 1,550,649 
EES «=== =~ 2p ee 3.113.975 5,322,805. —41.5 7,240,705, 10,439.315, —30.6 660,962, 1,134,655) —41.8; . 1,055,035) 944 794 
Sostnee Tne, 8 eS oe | 1,800,000) 3,099,899, —41.9 4,000, 000) 6 645,358) —39.8 530,000: 883,510} —40.0' 409,086 950,000 
pa 7 St an al 4,452, '205| ey ot —25.1 10 ,494,294| 13,304,947; —21.1 | 950,000) 1,292,679} —26.5 1,035,514 826,569 
\ ii habla dmacls agin 4,233,000) 7,921,060) —46.6 9,602, "000! DAP “WERT wesusdeesnl caenwbdonn poeccee)  ---------- . eens eat 
i... a 4,510,000, 6. 111,000; — 26.2 + 783,000) 13,315, 000; 06.5 || ----------} -....-..-- [Seana] enesseene] snbnenseve 
lawrence ....------- 1,252 ,792| 1,728,705) —27.5, 2,654,454) 3,794 SE EEE senewetens|  wtenenronn J eernnn)  neeenen---)  ---------- 
lowa City ..--.-----. 1,799,915) 2,856,418) —37.0 3,990,051) 5,572,641 | —28.4 OMS. PTE eeePeR er Pie Wonca Soin Ona 
Okhkosh -----------| 2,800,000) 2,638,717 —12.6 5,161,927) 5,826,246) —ALA |) 2-2-2222) Loooocoa fongoe’ Mbecostonen Ubeneseses 
Kansas City, Roan. .«« 15,425, 977) 16,010,338) —3 b 37,2 (e o| = "1s ’ 1 “3 4 eS a ee ae ee en eee i ie tliat tindics: i Mls airline tdi 
Lewiston ....------- 1,633 ,543| 2,213,547; —26.2 4,447 003 | 4,181,561) +64/| ---------- ---------- | ------ po crecceceee|  e-ee------ 
Great Falls......---- 4,378,822) 6 476,1 £0) —32.4 10,817,637) 14,532,045, —25.6 Pp tet eesewen| eee eee eee ------| : - -- -- 
Rochester a age ehen 1,436, 077| 1,817,562} —21.0 3,125,885) 3,898,150} “EE 1] eseseesese| acccncense | ------) ----------|  ---------- 
Minot... --...------ er ag se) #nnnenrees | senens nenaweseny | srunesnaes 
ond eld 6,245,157) 9,395 —33-5 77| ‘ 4 — j teeter ee| 0 aan eee | -=+---- p oo teeteerete|  ---------- 
springrield, Mo... -- 22 59,420) 4,253,224) —16.9) 4,895,637 | 8,422,102} —42 peeing: aniston | ceiasel sasequaese eons 
Pittsburgh, Kan--_-- 7 334,6 626) 2,386, S02) 2.2 5,136,304) v, 229,144) Bi er lar ba Vareeeseel os — ee 
Total Other West_-| 1,4 2,72 06: 52| 1,9: 26, 259,862) —25.6) 3,224, 412,2 77| 4,303,278,016) —25.7 312,944,612 424,142 194) ay 389,142,152) 435,342,161 
| | 
St. Louis __| 468,514,666) 671,260,960) —30.2| 1,061,590,069| 1,449,698, 911] —26.8 || 103,693,778, 161,431,651) —35.8| 143,960,462) 156,329,949 
Vow Orleans — 175,650 ,664| 270,169,709' —35 0} 392 ,071 ,066| 622,865,658! —37.1 43,314,771) 58, 400 '337| —25.8) 55,735,189) 59,884,110 
Louisville . piphectstat rabies 93 530,919 62,995,414) +48.5) 202 ,035,234| 142,766,176 +41.5 | 21,668,207) 2'162.444! +78. 21,505,427; 30,074,217 
Houston ._--.--- -- 93,814,134) 106,187,204) —11.7) 204,078,535] 240,971,034) —-15.3 || 22,941,820 24,948,042) —8.0/ 13/254,606| 13,458,913 
Galveston ; 34,962 ,740 29,443,700! +18.7 73,251,983) 4,771,300; +-13.1 || 5,232,361) 7,016, 400) —24.7| 3,800,000 4,300,000 
Richmond ..........| 180,879,.685| 250,737,040 —27.9) 384,855,087 | 581. 512,126) —33.8 || 38, 636,577, 55,987 291) —31.2} 47,218,019) 37,720,180 
\tlanta.............| ©158.183;447| 256,670,217) —38.4 363,006,322| 620, 538,708; —41.5 33 638,433) 38. 567,316) —42.6, 48,972,673) 48,415,137 
Memphis pepiphaes 63,369,599| 117, 736,324) —46.2) 137,761,466 79,874 569) —50.8 | 12 ,564, 499) 26, 109, 015) —51.9| 18,769,172! 15,378,389 
Savannah - Seely 19,842 ,696| 40,947,927; —51.5 43,251,085) “08. 489,754, —56.1 | 4 '306, 644) 9,226 089) —53.3| 6,358 319, 9,030,580 
Nashville i 68,824,235) 86,835,056, —20.7 150,584,508) 204,888,608) —26.5 }| 15,594, 991; 20, (063 ,693| —22 3, 16,676,132 2) 15,496,963 
Fort Worth ; 48,517,210) 76 367,376) —36.5 110,532 ,926! 174, ‘092 058! —36.5 | 10,778,462) 19,445,931 —44.6) 9 O34, 855) 14,500,427 
Norfolk 27,478,033) 43,325,060! —36.0 62,423,409) 100,880,883! —38.1 | 5,535,217) 9,615,120) —42.4 6,752,735) 6,931,972 
Birmingham ms 60,716,962) 72,657,005 15.4 137 ,008 ,487'| 160,833,786, —14.8 | 14,917,423, 18,098,701; —17.6, 14, 226,219 4,507 ,755 
\ugusta - Orr 7,298,914| 17,040,409) —57.2 16,766,926) 45,114,530, —62.8 || 1,604,760! 3,319,682) —58.0) 2,543,677, 4,883,444 
Knoxville.._._._.. 11'365.331| 12,544,718; —9.4! 24 563,617) 28 696,891) —14.4 || 2,311,755| 2,327,039] —0.6 2,213,310 2,827,149 
Little Rock _- --| 36,510,893, 50, 553, 978, —27.8 5,884,338) 109,383,426) —30.6 12,349,332! 11,380,655] +8.5| 4 401, $49 5,532,335 
Jacksonville _.......-. 44,442 617) 48,220,822} —7.8 94 885, 397| 102,749,974, —7.6 1] st Hh 919! 12,189,620) —11.5, 8, 699,97 4,382,786 
Mobile ___. 7 PERS 6,984,198 8,994, 689, —22 15, 944 ,666) 20 628, 871 —22.7 | 00 ,000' 2,167, 617) —21.5 1, 678, 451 1,550,000 
Chattanooga __ - 920 ,355.357) 30. 288,957) —32.8 46 164,228) 67,227 ,574| —31.3 652, 668) 7,049, 299 | —34.0 4,360,740) 3,958,198 
Charleston . _ —- 10,752,495| 20,295,231) —-47.0 25,526,991! 45,794,069 —44.3 || 1,800,000) 3,500,000! —48.6; 2,500,000, 980,894 
Oklahoma __..-.-.-- 91,667,469, 50,891,664) +80.1) 201,324,072) 109,644 063) +836 |} 20,157, 496; 11,471,880) +-75.7, g, ao 091; 8,383,614 
Macon .......------ 17,000,000) 30,112,923) —43.5 36,500,000 68 : 563, ey —3e | 5,500,000; 11,045,604) —50.2| 5,06 | 1,925,000 
Colymbia - a 7,641,260) 14,534,407, —47.4 17,151,101 34,924,571) —50.9 || ----------| eacnttenen| ence en|  ee--e-----] 0 ---------- 
Seoctinnne Sete ea 5,000,000 6,417,963) —22.1 10,911 867 14,348,084] —24.0 } wme-| ---------- ------| -------- ~------- 
Austin iat tell 4,917,072) 7,006,876; —29.8 10,975,879} 15,878,011, —30.9 | 1,102,130) 1,599,32 6) —31.1 9,933,058 5,500 ,000 
Vicksburg ......... 1,323, 000) 1,707,049) —22.5 3,063 ,000 4,401,666| —30.4 | 279,685) 284,471; —1.7 371,637) 379,379 
Wilmington, N. G___- 2,619,755) 4.277.736] —38.8 5,328,722) 9,396,352) —43.3|| ---------- F eekins Schl wedi exaieuee” «xd 
Columbus, Ga... _- 3, 025, 0: ~ 3,911,946) —22.6 6,266 ,448| 8,223,286, —23.8 || ------ matt) wae n enn nn| wwnnnn| ----------|  ---------- 
Jackson ..._..__- ts 2,855,055 2,831,738) +0.8 & 297,114 | 6,644,723] —5.2 838,567 581,222} +44.2 664,516. 511,419 
El Paso..........._. 23, 000" 000 26. 585,956) —13.5! 283,465) 58,702,968) —-17.8 || ----------| ----------| ------| ----------| ---------- 
a naeRipmRE 33,731,540! 53,086,075, —36.5! 78, 623 ,726| 104,523,088} —24.8 7,327,121 10,777,529] —32 0} 358 022, 7,940,673 
Muskogee -...._._-- 14,650,000] 17429305! —15.9| 33,923,219) 38,506,024| —11.9 | 2,710,542 3,962,678] —31.6| 2,410,725! —_ 2,337,799 
Dallas........___- 104,151,015| 164,048,145, —36.5 230, 091,545) 358 ,088,640) —35.9 || 23,729,707 32/000; 000; —25.8} 20 000 000! 15,000,000 
Newport News. . aie 2 636,143) 3,565,453) —26.1) 9,691 ,2 46 9,011 029 —36.8 || ---------- | skewiebmedl enone el werent ern| sn eneneee- 
Montgome ry. nee | 5,324,565) 5, "277000, —35.7| 12'1917 565) 20,307,718 ——40.0 [| feereceee= [| weercecerese | =----- ff | PRRSRORE OU, “ESEHESTES 
Tampa ......__-____| 9,300,000) 10, 355,977] —04 = 430, cred gb wep | 0 wen eeeeern| 0 ---------- | ennenn|  w---------|  ---------- 
Texarkana..____._.. eng 692) 3,318,518) —35.9) 775,186) »A0/, ““GO@ ji -occeresce meme er ene) en cese| ene nnn ee-- | teres eesee 
ai a 292,470! 7,195,218); —26.5) 10,009,392, en Ee ee eee =~-\ ----- | ---------- | towne enn - : 
shreveport : 16.404. 954| 21,303,850) —23.0| 36,705,828) 46,822,671) —21.6 || 4,000,000 5,016, 339) — 10.2 2,681,773 634,603 
ea 11,061,151} 13,145,000) —15.9) 23,445,287| 31,641,000} —25.9|| ---------- | ----- sat Men | ----2-----)  ---------- 
Port Arthur_._______| 1,500, 000) 1,651, 098) —9.1! 3,115,978 3,400 ,852 —8.4 | >éeeveeenqe | eecccesece | ------ | -«--------- Wee Sere 
Wichita Falls : 12,000,000 17, 014,515) —29.5 2 pots 42,160,691; —39 r | oo eaa-------|  ---------- | ------ | ----------| ---------- 
xc cnsiccome mel 1,053,900) 1,421,348) —25.9 400,500) 2,873, 212 —16.5 || ------ ten] enecceee-- | o-2-2- sleteteteetetetated tiliitetatetetetatetatae 
McAlester -.._______| 1,983,819) 3, 268,000! —39.3 $315, 38 55) 6,684 00 4 —39. ‘4 | oo we eee----- | ---------- J momen] cncececnee|  cecennncee 
Asheville ..._._____. 5 oe Seal 4,929,282) "age 8 8,306, en “IN ee “ae 8{|  ---------- | slelectatetateated Uetetatetatel Uilietetatetetetetateted Uiiiieetetaeteteteee 
Meridian . ‘ ie 863, 294 Not incl. In tot al. 7 7|Not incl. in to J} ee eesteces| coccecocce J ereces! cosccccese| cosceesces 
Total Southern._._! 2,014, 260. 689 2.751.558. 838) —26.8| 4, 4 ‘467 017 1158 ae een thal —28.1 | 433,724,865 600 ,583,092| —27.7| 488,086,454) 487,385,685 
j pete cates A in | ———- 
WOR. cc ccocce 26,6: 638,441 888 )33, 311,265,390) —20.0 60,238 ,369,094 75,000,159,261) —19.7 || 5,751,997 ,327|7,480,124,759| —23.1|7,295,648,750/6,571,524,077 
- 
Outs de New York. 12,109,820,819|15, 167,212,967 ~20.2| 27,136,703,700 33,646386,732) —19.3 || 2,625,686 ,172/3,397,317,290| —-22.7|3,093,697,471/2,887,516,789 
Canadian - = 
Montreal... ss | 437,822,619! 538,611,264) —18.7) 932 524,643) 1,152,638,460| —19.1 105,486,172) 131,772,654| —20.0, 82,259,174; 70,490,008 
Toronto _____. | 408'802/335|  390.838.269! +4.6| 23, 167, 654| 838,812,506] —1.9 102,391,058) 94,406,052) +8.5| 59,817,589) 56,959,240 
Winnipeg. 175,892, 853 | 168,615,962, +4.3 410,655,745) 375,579,693; +9.3 37,528,503} 37,187,925) +0.9| 30,323,142| 38,272,429 
Vancouver. ___..___- 53, 218, "954, 62,489,007 —145) ill 772,619 127,187,854, —12.1 13,019,904 16,734,718, —22.2; 10,037,847 8,219,529 
sis eit 29,988,218 34,031,750| —11.9 65,286 ,737 75,002 ,898| —12.8 6,132,36 7,034,975) —12.8 6,223,765 4,779,685 
ese CC 24,790,795 30,013,104) —17.4| 58,656,917 67 651,505, —13.3 6,087,450 7,640,336) —20.3 4,474,147 5,673,169 
Edmonton -.._.____- 18,503,237| 21,354,934) —12.9) 40,682 ,627 45,742,959} —11.1 4,854,780 5,130,499} —5.2} 2,943,996 2,740,271 
Victoria .........___ 9,410,534 11,160,924| —15.7 20,097,637 22,770,226, —11.7 2,270,264 2,813,625) —19.3 1,614,028 1,512,562 
Hamilton _.__.____ 21,962,250 24,675,066; —10.9 48.252, 492 53,843,465) —10.4 5,052 ,959 5,965,841; —15.6! 4,322 ,654 4,359,929 
Quebec_...... sy 23,155,8 24.960, 565, —7.2| 49,071,831 52,409,674, —64 6,579,425 7,069,481; —21.1 4,190,355 3,601,942 
Regina... 13601 612 13.912'975| —2.2 31,222, 717 32,042,094 —2.6 3,058,974 3,112,007| —17.4 2,576,341 2,605,930 
apie irarenetie 13 ,520,684| 16,013,622} —15.6 30,808,636 | 37,502,481; —17.8 | 3,890,496 3,750,07 +3.7 4,256,613 3,067,547 
St.John....... ___- 10,841,239! 11.727.802| —7.6' 23,770,959 26 664,969) —10.9 || 2,652,166 2,791,244) —5.0 2,198,316 1,876,139 
Saskatoon -...______ 6,722,875 7,281,663| —7.7 15,178, 502| 16,054,975, —5.5 || 1,584,787 1,771 942 —10.6 1,320,165, 1,448,210 
ndon..__ _- Se 11,420,183 12,774,846| —10.6| 26,502,807 28,752,857| —7.8 | 2,547,709 2'883,623| —11.5 2,306,113 1,641,930 
Moose Jaw... ______ 4,875,828 5,627,371| —13.4| 11,652, "805. 12,688,270} —8.2 || 1,164,032 1,325,040| —12.1 1,212,877 1,001,242 
Lethbridge... 2,403,893 2,787,419] —13.8| 5,427,868! 6,126,073; —11.4 || 462,302 626,849) -—26.2 526,684 78,860 
Fort William________ 3,464,679 3,528,317, —1.8! 7,732,662 7,501,905) +3.0], 803,788 708,145| +13.4 484,054 584,794 
Brandon__.._____ me 2 "49 2 497.69 +4.6| 5 636,628 5,627,137) +0.2 694,882 590,537| +17.6 436,753 442,766 
‘ 611,496 ,497 698 1 | 
Brantford... ____ 4,905,499 4,774,589| +2.7) 10,937,692 10,461,741) +4.5 988,898 1,145,450} —13.7 810,876 856,357 
New Westminster ____ 2,441,207 2,418,964) +1.0 4,873,956 4,970,249} —2.0 421,826) 634,198] —35.2 395,585 367,741 
fedicine Hat______ 1,556,627 1,632,529} —4.7| 3,639,450 3,874,424 —6.1 363,336 | 372,068} —2.3 302,827 461,729 
Peterborough ._.____ 3,278,990 3,177,888) +3.2| 7,167,369 7,040,104) +1.8 767,925 781,250) —1.7 563,695 563,492 
Sherbrooke ______ eee 4'293.447 3.873.413| +10.8 9,099,307 8,859,313| +2.7 919,870 987,857, —6.9 00,8 613,860 
Kitchener......_____ 3,472,011 4,002,017 —13.2' 7,531,431 9,094,896) —17.2 779,39 935,690) —16.7 621,913 2,50 
eels 11 287.194 10,238,421) +10.2 23,972,287 21,058,018) +13.8 2,881,791 2,275,134) +26.6 1,108,548) -...---..-- 
Prince Albert Fetoenertenzia 1.284.253 1,709,674| —24.3 3,280,906 | ,799,703| —13.7 || 51,0 56,988} —23.0 292,082 204,677 
Moncton _....._____ 4,377 ,519| Not inel. i in tot al. 8,555,756) Not incl. in tota|l. | 1,096,617|Not included |in total) -..---2_-.| _.----2_2- 
lilac 1,305,529,389' 1.414,630,152/ —7.7/ 2,788.604.974! 3.053.677.4491 —8.7'| 312,736,073! 340,904,254' —g.3' 226,620,962! 213,326,546 
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THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Feb. 10 1921: 
GOLD. 


The Bank of England gold reserve against its note issue is practically 
unchanged— £126,507 ,515 as compared with £126,507,055 last week. 

A small amount of gold came into the market this week and was taken 
for the United States of America. 

Parcels of zold to the value of $1,260,000, $750,000 and $3,200,000 are 
reported as having arrived in New York from Sweden, China and London 
respectively. 

SILVER. 

The demand for prompt delivery has continued good in consequence of 
Indian Bazaar orders for early shipment; the strength thus imparted to the 
cash price has assisted to hold that for forward delivery steady, the more so 
as during the last few days or so no news bas been arriving from Shanghai, 
where the New Year holiday lasts until tomorrow. The future of the mar- 
ket, so far as it depends upon tne Indian Bazaars, is rather uncertain, for 
large consignments are converging upon Bombay from London, San Fran- 
cisco and China, and it is rumored that a very considerable portion of the 
silver is as yet unsold. In these circumstances much interest attaches 
to the cabied advices from Shanghai, whicn will begin to be received again 
on Saturday. Recent Indian bazaar orders have been prompted by a desire 
to replace by silver the considerable exports of gold. 

Religious restrictions in India upon marriages in the coming season (not 
unconnected with the political situation) may become a factor in the silver 
market, for, if China nas reached the point of silver saturation—not to say 
repletion, a reduction of the usual demand for the silver presents customary 
at Indian wedding festivities might have considerable effect upon the price 
of the metal. 

The recent heavy fall in the price for forward edlivery from about 40d. to 
35d. should not be described as one of 5 points—for each penny fall has a 
different value relative to the price. A difference of 5 pence should be 
considered as a percentage, that is to say, as a fall of 12% points. A 
recession from 35d. to 30d. is about 14 points, ana from 30 to 25d. about 
i7 points. This fact is important to be borne in mind, because it indicates 
that each penny downward increases, from a figure standpoint, the degree 

of resistance to the fail. 

The prohibition upon the export of silver bullion without a licence’ as 
removed on the 7th inst., but that upon foreign silver coin (freed in 1920) 
was again established, and that upon other silver coin was maintained. 
When the export restrictions were re-imposed in November 1919, the Pe e 
of silver had risen to a figure approximating that at which current U. 
coin, .925 fine, could be melted ata profit. It is interesting to note that tien 
freedom to export silver bullion has been regained at a time when the price 
has fallen to about half that figure, and when, be it remembered, the actual 
silver in the new currency is also but little more than half what it was in 


November 1919. 
INDIAN CURRENCY RETURNS. 

(In Lacs of Rupees)— Jan.15. Jan. 22. Jan. 31. 
I EE 16135 16284 16341 
Silver coin and bullion in India___...._-._------- 6104 246 6299 
Silver coin and bullion out of India_____________-_ « pen 
Gold coin and bullion in India__._-_________L_- 2389 396 2400 
So ee See eeeseens OOS GE BIMEIB...cccacceccececedseon «ss  «ssea 
Securities (Indiana Government)... ----- 6807 6807 6807 
Securities (British Government)........--- --- $35 $35 835 


No rupees were coiucd during the weex ending 3ist u 

The stock in Shanshai on the 5th inst. consisted of about 40,500,000 
ounces in sycee, 31,000,000 dollars and 3,080 bars of silver, as compared 
with about 43,000, 000 ounces in sycee, 30,000,000 Pon Bg and 180 bars of 
silver on the 29th ultimo. 


he Shanghai exchange was last quoted on the 7th inst. at 3s. 5d. the tael. 
Statistics for the month of January are appended: 
Silver 
Cash Forward 

De ay ery. Delivery. Gold. 
POD, occomcccesccccoesessesess ry ad. 42} tht Pt DS. lid. 
i eee eae as ee eine oie etiam 345 2. Fa. 

ETE REE ee ee 39. $s. 39. AS0d. 109 TT 8d. 
—Bar silver per. oz. Std.— Bar Gold 
Quotations— Cash. 2 Mos. p. oz. Fine. 
CC EE EE = = CO? 34d. 106s. 9d. 
a a, Sa tle sn eal na initiate idl 364d. Fears 
I eel 36 «od. 347d. 107s. ad 
I i os a ee ati 36 Kd. 34 ind. 106s. 6d 
Ft en =~ S 35 d. 106s. ad. 
i i ae “4 3434d. 105s. 10d. 
an ira aaa anil ate 36.416d. 34.708d. 106s. 5d. 


The silver quotations today for cash and forward delivery are respectively 
14d. and 1 %d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE 
The daily closing quotations for securiites, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Sat. Mon. Tues. Wed. Thurs. Frit. 

Week ending— Feb. 27. Mar.1. Mar.2. Mar.3. Mar.4. Mar. 5. 
0 A eae d. 32 33 32% 31% 31% 31% 

Gold, per fine ounce. -.-...--.-. 106s. 4d. 106s. 1d. 105s. 10d. 105s.8d. 105s.7d. 105s.3d. 
Consols, 2% per cents... -.. 46% 46% 4634 46% 46 % 46 % 
British 5 per cents......-.--- 85% 85% 85% 85% 85% 85% 
British 44% per cents. ....-_-- 78% 78% 78% 78% 7844 78% 
French Rentes (in Paris).fr. 58.60 58.60 58.40 58.50 58.65 58.85 
French War Loan (in Paris) .fr. 83.95 83.95 83.95 83.95 83.95 83.95 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz. (cts.): 
Dt) scanssonsenenes 
Dt .ceteeceedesouses 5434 


9914 
5614 


994 99% 994 
5534 54 54% 


9914 
5334 








IMPORTS AND EXPORTS FOR JANUARY. 

The Bureau ‘of Statistics at Washington has issued th 
statement of the country’s foreign trade for January and 
from it and previous statements we have prepared the fol- 
lowing: 

Totals for merchandise, gold and silver for January: 





} 
| 























| ferchandise. | Gold. | Silver. 
000s | | Excess | Ezcess | | Excess 
omu-| Ez- | Im | of | Ez- | Im of | Ez- | Im 0 
ted. | ports. | pois. | Exports.| ports. | ports. E xports| ports. | ports. | Exports 
1 Serial oS s | s | $ $ $ $ 
1921..| 654,740; 208,814) 445,926 2,725 38,194 a 6.691) 4,839) 1,852 
1920..| 722.064| 473,824| 248,240) 47,817) 12,018 35,799) 24,628) 8,817| 15,811 
1919..| 622 036 212,993} 409,043) 3,396 2,113, 1,283) 19,615] 5.576] 14,039 
1918..| 504,797; 233,924) 270.855) 3,746) 4.404 /658) 6,628) 5,998 630 
1917_.| 613,324 241,793) 371,531 20, 720) 58,926 /38,206| 5,887) 3,346) 2,541 
1916_-| 330,036 184,351) 145,685) 10,213) 15,008) /4,795| 4,636) 1,852) 2,784 





JExcess of imports. 
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Totals for» seven months ended Jan. 31: 























| in 

Merchandise. Gold. Silver. 
000s | Excess | Excess | E 
omit- Er- Im- of | Ex | Im of | Ex | Im | 7 
ted. ports. ports. Exports. | ports. | ports. Exports ports. Ports. | Bepons 

| | $ | § 3 we & 
'20-21'4,637,338 2,542,797 2,094,541 129,5 72342 486 212! 14 38,185] 36,819! 1 
19-20 4,585,068 2.767 678 1,817, 390,318 994) 38,107 280,887 121, 543] 55,637) § ~ 
18-19 3,796,898 1,698,2012,098,697) 22,963) 14,032) 8,931178,684! 4] '812136'¢ 
*17- 183,450, 282 1,633 ,5941,816, oagl73. 096) 78,694, 94,402 52,032) 41° 186 1s 
16- 173, 615,345 1,348,332 2,267 ,013)110, 107557,937 [447830 45,440) 20,197) 9 846 


15-16.2,182,89911,097,138.1,085,761 34,057 322,038 /287981) 33.385) 


5,2 
20,594) 12'7 2a 





J Excess of imperts. 














Comn rercial an dat iscellaneuus Drews 








Beeadatetio eure heousht trom page 955.—The 
statements below are prepared by us from figures collected h 
the New York Produce Exchange. The receipts at Wested, 
lake and river ports for the week ending last S: iturday and 
since Aug. 1 for each of the last three years have been 


Oats. Barley, | Rye 





Receipts a— Flour. | Wheat. | Corn. 








lobls.1961bs. bush. 60 lbs.'bush. 56 5 tbs. ‘bush. 32 Ibs. loush 48Ibs [bush bush. 56lbs. 





Chicago .-_..- 184,000) 301,000; 3,558, pte 1,160,000; 118 000) 51,000 
Minneapolis__| __ .__- | ] 552,000 212,00 269, O00! 115 000! 120 000 
ee ce ki 267 ,000 68, ‘OC 0 146 ,000! 12 ‘000! 2 000 
Milwaukee - - - 17,000 76.C00 300,000) 110,000 94,000} 31,000 
.. ee Bere 55,000 35,000) 38 000) ee | ' 

Detroit _-__-_. eee 53,€€0 22,000) 45,000; .....{| 
St. Louis -- -- 70,000 669,000; = 936 000! 458,000 6,060! 1,000 
Peoria....... 57,000 2,000) 552,000} 181,000 10,000) 90 

Kansas City._|  ____-. 2,179, 00e| 506 ,G00) 79,000 oe 

SAS Tete 258 ,000 792 ‘000! 64,000; _..._| 
Indianapolis_.| _____- 58,000) 513,000) 190,000) a 








— — 


Total wk. ’21) 222,000 





527,000) 7, 194.0 00 TAC 000! 
Same wk. 458 ,O00| 4 057, 000; 5,683,000, 5 5°199 O00) 
Same wk. °19 233 G00) 4,267,001 ot 2 ,832,000) 3,886,000) 


355.000 405,000 
47 2,000 6 
1.457.000 


350,000 


Since Aug. 1— 





1920-21. __|18,502, 000/238 C76 ,000|128,787. 000, 126,770.C0C' 18.730 ,0GO}LI 583,000 
1919-20____/14,159 000349, 184 ,0C6)123,066 ,006 143,243 .000 22,214,000]23,124,(0) 
1918-19__~ | 9 .974,000'357 .900 ,000' 137 .SC9 090 201 703.006 59.42 


38 000129 466,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Feb. 26 1921 follow: 




















Recetpts at—| Flour. Wheat. Corn. Oats. Barley. Rye. 
Ba rrels Bushels. Bushels Bus h el: a ~ Bushels.. “Bushels. 

New York--_.;| 194,000 249 006 326,060 72,000 11,000 48 000 
Portland, Me- 100 ,OCO 331,000 a 164,000 138.000 pone 
Philadelphia_ -| 60,600 115,000 410,000 33,000 10,000 45,000 
Baltimore_- 23,000 182 ,C0G $34,000 1 600 321,006 12, 
New Orleans * 70,000 30,000 75,000 60,000 7 aio 
Galveston. - —-| ka re ee eee oi 
Montrez!l ___ 9,000 a $s nen 74,00€| 21,000; _..... 
St. John___-_- 32,000, 3 ----- eee ee 12,000; -..... 
Boston _...--}| 21 COU, 1,000 1,000 SEE = swewenel cei 
Total wk. ’21) 509, 000) 1,279,000 1,246,C00 358 000. £13, 600) 105,006 
Since Jan.1'21) 3,648,000, 37,153,C00 10,737,000) 3,9"1 000) 2,443, 000) 5,964,000 
Week 1920.___| 352,000 843 ,00U 307 ,000 643,000) 19 t, 000 700 ,000 


Sinee Jan.1L’ 20 3 


.484,000' 16,323,000 3,358,000 6,203,000) 2,501,000) 6,509,000 


* Receipts do not include grain passing through New = Soom for foreign ports 
on through bills of lading. 























The exports from the several seaboard ports for the week 
ending Feb. 26 are shown in the annexed statement: 
} 
Wheat, Coin, Flour, | Oats, | Rye, | Barley, Peas, 
Exports from— Bushels. | Bushels. | Barrels.| Bushels. | Bushels. | Bushels.| Bushels 
nti Lenninbieniant eemenenne Rattan 
New York_-....-.- | 674,629 186,581) 92,174) ______| 106,268! 24,902] _..... 
Portland, Me-__--- 331,000 —_...-.- 106 ,C00 104,000) 138,000) ...... 
ee . see! fel ,000 renee esse Panay ee 
Philadelphia _.._..} 215.600  34,00(} 6,000) __-...} _____- iter pee 
Baltimore ___._...| 82,000 495,000} 4,000! 8,C00| 366 600) 92,000] ...--- 
New Orleans_____- ‘|U315 00 898,000; 61 000; 2,000; -_--. | 94,000) ...0- 
Galveston _______- ee ees eee a * Bie Mee 
ee Ms Ie Beenel conwes — $2,000| ------} 2.2... | 12,000 — 
Total week--_---| 3, 9: 53, 629 1,613,581 296, 174) 114 ,000 4,982, 683 | 60, 902 oo 
Week 1920-__-_-___-- |” '950,892| '139;2521295,0001434.863 417.000 187.533] _....- 











The ieciuatioen of these exports for the week and since 
July 1 1920 is as below: 


———_—_—_z 

















Flour. Wheat Corn. 
Exports for Week 
and Since Week | Since Week | Since | Week | Since 
July 1 to— Feb. 26; July 1 Feb.26 | July 1 | Feb. 26 | Julyl 
1921. | 1920. 1921. | 1920. | 1921. | 1920. 
Barrels.| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. 
United Kingdom_|144,928! 2,206,649; 1,041,C00) 71,6C6,010 832,000 5,422,274 





Continent __-.--- 119, S000] 4,192,814) 2,896,629,172,718,812, 741,581) 6,950,910 





So. & Cent. Amer- 875,396 13.000| 3.059.704; 20.00! 108,348 

West Indies_____. : '0CO| 652,267 3,400. 18,500} 20,000) 865,818 

ee ee i Cee |e ee 29,769" 

Other Countries_.| 20,135] 1,139,919] --.--- | 4,355,559) ---.-- | — 13°789 
ee. 296,174! 9,067,045 








Tot 
Total 1919-20. ___/29 950,892'120,394,758! 139,252) 2,428, 8 


3,953,629 251 »758,585/1, 613,581 13,390,898 
5,060) 14,185,762 53 





The world’s shipment of wheat and corn for the week 
ending Feb. 26 1921 and since July 1 1920 and 1919 are 
shown in the following: 























| 
| Wheat. Corn. 
Erporis. | 1920-1921. 11919-1920. 1920-1921. 1919-1920. 
| Week Since | Since Week Since | Since 
| web, 26. July1. | Julyl. | Feb. 26. | Julyl. July 1. 
aa 
| Bushels. Bushels. | Bushels. Bushels. Bushels. | Bushels. 
North Amer-_| 5,821,000/305,723, 000/244, 588, 00! 1,898,000) 15,744,000 1,813,0v0 
Russ. & Dan} — --_-.. | 160,000} =~ _....-| 771,000; 1,879,000) — - ----- 
Argentina. -| 2,174,000) 45,313 000! 126,386,000; 1,8C0, 000) 86,031,006} 89 907 ,000 
Austrelia____| 4,824,0(€0] 31,986,000! 71,381 ‘000! ne Maren Bemmane = 
ee 784,000 A *  SaPpeatents Enns Se ae ett 
Oth. countr’s) _._--. | 230,000} 1,911 000} ------ | 2,204,00u| 1,750,000 
Pieierieecions 
Total. ___- iis. 6030001390 .548,000!444,266.C00! 4,469,000'105,858,000! 93,470,000 
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ie an es — : 
ly of grail , rising the stoeks 1 By Mess R cz. Da. * & Co., Boston: 
The visible supply oO! alin, comp! isi 1e stoeksS 1m rs. Nh. Li. LV ¢ O., »OStON: 
arv at principal points of accumul: vtion at lake and | Staves. Stocks. $ per sh. Shares. Stocks. $ per sh. 
grail Le ‘ : 1h 9 19: 24 - f 1] 1 Third Nat. Bank, Springfield -- ._* 25 Hood Rubber, common-.-.-.-.-.-- 52% 
seaboard port ts Fel 26 Was aS TOUOWS: 5 Dartmouth Mfg., pref-_ ee NE Seite eee a 162% 
. > ornetwze > Conn. & Passur np. Riv. RR spf 62 -| 10 Fiske Rub., Ist pf.804%-82\% & div 
¥ f + » JID. ar d : - , a. 3 sf 2 3 
C RAIN EON om 7 20 East. Mass. St. Ry., pref. B-.. 7 |1385 Prov & Worcester RR-.-.--.-.-- 100 
ni heat, — — . Rye. — 50 Crocker Pen, pref., $10 each... 9 |100 Cabot Manufacturing. ...-.-- 115 
tat States— mush, ush. bush. ush, IUush. m.. 7 Res lies , 2 : ep 
ans ites 2 854.000 233.000 880,000 273,600 374.000 By Messrs. Barnes & Lofland, Philadelphia: 

ssa ae 14,CC0 lL: t,000 2,000 1,000 | Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh, 

Puilad ‘de sp 1,046,060 1,036,000 a 4 ,000 30,000 13,.C00 5 Tenth Nat ional a ee 160'4; 18.90 Indiana Service Corp., pref. 2 

cor nore ___------- 1,427,000 1,424,000 541 ,€00 829,000 158,000 10 Southwestern National Bank..140 | 26 Jarden Brick of Philade Iphia re 8 

patinor — a = 2 321,000 Tt 8 <¢uneos iWemudes 10 Quaker City Nat. Bk., $50 ea_.125'44 | 10 Corn Exchange National Bank_380 

ily leans 4 _ 9.472.000 1,042,000 239,000 48 ,000 113,000 55 Cincinnati Gas & Electric__... 70% Bonds. Per cent, 

Galvest vn . 3,749,000 eas nie ee 210,000 aa 10 Edw. G. Budd Mfg., pref___-- 784% | $3,000 Philadelphia, City, 4s, 1941_ 80 

Butt alo ee. 8,850,000 1,067,000 2,051,000 sceansiees 129,006 3 Girard Nat age" B: ink .....--390 | $2,000 Philadelphia, City, 4s, 1943. 89% 

Toledo acetal 600,000 183,000 628 ,000 wn 8606s. #amece 20 Pecples Trust, $50 each .. 441% | $360 Indiana Serv. Corp. Ist & ref. 

Detroit... 61,000. 32,000 152,00 31,00C ‘ 1 Penn. Academy ‘of I ‘ine Arts... 31! [1 Dh De +dodwtinueaseneddanmach 44% 

Chicago. ee 592.000 10,545,000 12,282,000 AZ 000 275,000 1 Fire Assn. of Phila., $50 each_.320 | 8500 Indiana Serv. Corp. adj. 3-6s, 

sil valk ” : 7 123.000 709,000 665,000 51,0060 127 ,.C00 ee Ge, aes Bx Sea, ee sn. BO. | . Dee bees choseseccecunnodadeuas 12% 

Du ‘ inal : 1,662 ,0CC€ 304,000 3,975,000 231,000 32,600 4 Phila. Bourse, com., $50 each. 514 | $250 Indiana Service Corp. serip__. 11% 

seed \olis —— 6.366.000 627,000 8,779,000 92,000 1,184,000 15 National Live Stock Corp_.-_$11 lot $3, 000 South. Ind. RR. Ist 4s, 1951 59% 

St. Louis 322.006 620,000 S80 ,00C 5,000 8,000 | 250 Philadelphia Yeast___.._...-- sis $500 Norristown, Soro. of, 3s, 1930 86 

Kansas Cit 1,988,C00 2,183,000 1,206,000 53.000 a nnn erannnemeeees , ra : ne 
a 7.000 109 000 226 000 } = 2a 

Setanapoila — 88000 355.001 52,000 1,c00 | ‘DIVIDENDS. 

Qmaha ..-------------- 958,000 1,190,€06 1,005,000 38,000 15,006 Dividends are now erouped in two separate tables. In the 
Total Feb. 26 1921 28,158, C00 22.328. 000 34,1 42,000 1,978,060 2,429 000 first we bring 1 1 oget! ier all the dividends announced the eur- 
Total Feb. 19 1921___-28,858,000 23,669,000 34,468,000 2,026,000 2,745,000 | rent week. Then we follow with a second table, in which 
Total Feb. 28 1920- 50,875,000 4,951,000 10,401,000 20,388,000 3,073,000 


Y ‘ XT » ) , y ‘ ? ’ t 
Total Mar. 1 1919..-118,219,C00 4,483,060 27,663,000 17,896,000 10,294,0c0 | show the dividends previously announced, but which 
Note.—Bonded groin not included above: Oats, 27,000 bushe Is New York, 386,000 he uve not Vv‘ t be en pal d. 


Butilo 1.000 Di ul ith: total, 414,000, against 1,044,000 bushels in 1920; barley, _ he div ide nd S announced this week are: 
ew York, 41,000; Buffalo, 129,000; Duluth, 1,00C; total, 171,G(C bushels, against —-— = 















































































































































e ) go | 
18h 000 bushels in 20. Per | When Books Closed. 
Canadian— : > Name of C ompan Y. Cent. | Payable. Days Inclusive. 
Montreal. - ._ - -- — 241,000 208 ,000 653 COO 3,000 62 ,C00 aiiphaeeaniiiali en 3 ee a een 
Ft. William & Pt. Arthur 19, 152,C00 Sakai ar al *10,207 ,00C ee *2, 121 000 ye (Steam). 
Other Canadian._....... 2,040,000 cusece Stat wee er 265,000 | Great. Northern Iron Ore Properties.__._}| *$2 |Apr. 18|*Holders of rec. Mar. 29 
« Se an. sare Lehigh Valley, common ars _...----.| 87%cjApr. 2} Holders of rec. Mar. 12 
Total Feb. 26 1921___*21, 439 000 208, (0 00*12,587, 000 3,000 * 447, 000 Preferred (quar.) - oe $1.25|Apr. 2] Holders of rec. Mar. 12 
Total Feb. 19 1921____18 508 ,000 21,000 16,699,000 3,000 937 0 | Pittsb. Ft. Wayne & Chie azo, com. (qu. ) 134 |Apr. 1} Holders of rec. Mar. 10 
Total Feb. 28 1920____11,253,006 "12,000 4,751,000 4,000 1,766,C00 Preferred (quar.) 1°54 |Apr. 5] Holders of rec. Mar. 10 
Total Mar. 1 1919__-_. 4: 397 ,000 123,000 5,948,000 3,000 580,000 | St. Joseph South Bend & Sou., com____- 1 Mar.15} Mar.11 to Mar.15 
— een 2'4 |Mar.15} Mar.11 to Mar.15 
*Including private Stocks. United N. J. RR. & Canal Cos. (quar.)_| 2% |Apr. 10] Mar.20 to Mar. 31 
ummary 
American... 28,158,000 22,328,000 34, 142.000 1,978,000 2,429,000 | Street and Electric Railways. es , , 
Cansdian _.- ain ear 21,439,000 208,000 12 7,0C0 3,000 2,448,000 K Paso Electric ¢ 0., com. (quar.)____- 2% Mar.15} Holders of ree. Mar. 5a 
. a Ce cieesen eee *$2 (|Apr. 1)*Holders of rec. Mar. 10 
Total Feb. 26 192). _..49,597,000 22,536,000 46,729,000 1,981,000 4,877,000 | West End St., Boston, common. .......|*$1.75|Apr. 1|*Holders of rec. Mar. 22 
Total Feb. 19 1921....47,411,000 23,890,000 45,167,060 2,023,000 4/672'000 | Wisconsin-Minn. L. & P., pref. (quar.).|_ 1% |Mar. 1| Holders of rec. Feb. 21 
Totel Feb. 28 1920__..62,128,000 4,963,000 15,152,000 20,392,000 4,789,000 —e 
‘ 919._.162,616,000 4,606, 33,611,000 399, 374, ) . 
Total Mar. 1 1919._.162,616,000 4,606,000 33,611,000 17,899,000 10,874,006 Commerce, Nat. Bank of (quar.) a ae Apr. L| Holders of rec. Mar. 18a 
x Trust veemaennetel | 
FOREIGN TRADE OF NEW YORK—MONTHLY Guaranty (quar.)_.__-- naw 3 Mar. 31! Holders of rec. Mar. 18 
STATEMENT. 
Miscellaneous. 
| | Allis-Chalmers Mfg., com. (quar.) *1 May 16/|*Holders of rec. Apr. 25 
Merchandise Morcment at New York. Customs Recetpts Preferred (quar.) alata aia are *] Apr. 15|*Holders of rec. Mar. 24 
at New York. Amer. Bank Note, pref. (quar.)...----- *75c.;Apr. 1|*Holders of rec. Mar. 15 
Month. Imports. | Erports. Amer. Beet Sugar, pref. (quar.)_..-.--- 1% |Apr. 1) Holders of rec. Mar. 12a 
Amer. Can, pref. (quar.) sc enanee een tied 134 |Apr. 1| Holders of rec. Mar. 16 
1920-21. ; 1919-20. | 1920-21. 1919-20. | 1920-21. 1919- 20. Amer. Car & Foundry, com. (qui wa. 3 Apr. 1] Holders of rec. Mar. 16 
| nn Preferred (quar.) - ER ee 134 |Apr. 1} Holders of rec. Mar. 16 
$ Amer. Cigar, pref. (quar ) sah ai lelibdiaiedesehiirtied *1\4o |Apr. 1/*Holders of rec. Mar. 15 
Pilcccees 323, 427, 245) 179, 457, 378)200, 319, 661 239, 532, 410 21,468,214 15,281,139 American Express (quar.)_____.---_--- *$2 |Apr. 1!*Holders of rec. Mar. 11 
August - -|265, 399, 334| 163,182, 188/160,316,: 294 264,759,378) 18,392,047 15,444,278 American Fork & Hoe, com. (quar.)_- 2 Mar. 15| Holders of rec. Mar. 5 
September | 184. 623,524/251, 529, 881)174, 781,030) 267 ,365, 966) 16,140,524 16,740,934 SRE EY a ee ‘ 3% {jApr. 15| Holders of rec. Apr. 5 
October __|179,929 '909|214.7 56 732/267 317 672/324 627,015, 16,845,472 16,792,158 | Amer. Loc omotive, com. (quar. Th ssaiieon tinal 1% |Mar. 31} Holders of rec. Mar. 11 
November |172,054,642/231. 808. 185 289.529,113 237,666,749 15.335.704 21.023.969 Preferrea (Guar.)...<<<<<«<ccesec<s 134 |Mar. 31} Holders of rec. Mar. 11 
December_'126,251, 896 221,159,962 345 414, 165 204, 779,114 12,190,679 19,576,716 | Amer. Smelters Securities, pref. A (qu.)_| *1% |Apr. 1)*Holders of rec. Mar. 11 
January -.|108,651,387 280, 997 1659 356.4 457 ,600\257,101,089 12,265,070 21,284,852 Pee oe GD... cc enenoeosne *1'4% |Apr. 1|*Holders of rec. Mar. 11 
--- ——--- aaa — American Snuff, common (quar.)------ 3 Apr. 1] Holders of rec. Mar. lla 
Total_- at 360337937 1541892985 > 1794135! 535 179: 5831721'112,637,710 126,144,046 ,. . i ) 1% |Apr. 1] Holders of rec. Mar. lla 
Amer. Steel Foundries, com. (quar.)__..| *75c./Apr. 15 Mae + ay of rec. Apr. R 
+} wf ° Preferred (quar.)-_ ...| *1°4¢ |Mar.31|)*Holder of rec. Mar. 15 
Movement of gold and silver for the 7 months: par eee ee ee quar. | tt an ae GS ae 
Arkansas Natural Gas (quar.)- 20c.;Apr. 1} Holders of rec. Mar. 10a 
Gola Movement at New York. Stloeer—New York Armour & Co., pref. (quar.)__..-.---- *154 |Apr. 1|*Holders of rec. Mar. 15 
: Associated Oil (quar.)_.....--------- *1\% |Apr. 25)*Holders of rec. Mar. 31 
Month, | Imports. 2 port: | F Amtecar Co. GUM.) ..cencccces: ..----| 1% |Mar.10] Holders of rec. Feb. 28a 
| wuperes waperts. mperts. -. vicitat Barnet Leather, pref. (quar ep bineewe 134 |Apr. 1| Holders of rec. Mar. 16a 
1920-21. 919-20. 920-21. 919-20. 920-21. | 0-2 Barrett Co.—See note ‘3.’ 
sha ° ; _ 1980 beet 191 D 1920-3! | 1920-21. British-Amer. Tob: aC co, preference - - - -- 2! OF Sa 
$ s 2 < '§ Bucyrus Co., ‘pref. | eee 134 jApr. 1) Holders of rec. Mar. 19 
10,945,005 393,587 246,300 23,609,186 1.236, 840) 1,937,525 Preferred (account accum. dividends) - hv |Apr. 1| Holders of rec. Mar. 19 
August ...| 12,454,509} 1,310,313 4,212,285 3,921,003 1,062,356 709,579 | Buffalo General Electric (quar.) 2 |Mar. 31) Holders of rec. Mar. 15 
September | 34,228,556 287.011 274,003 5.279.491) 2,133,024, 323,019 | Cambria Iron...-..-.--.-------------- *$1 |Apr. 1)|*Holders of rec. Mar. 15 
October __.114,.561,653| 2,683,735 130.000 3.080.163, 1.359'391| 318/556 | Canadian Gen. Elec., com. (quar.)-----|_ 2 |Apr. 1} Holders of rec. Mar. 15 
November | 54,248,571) 1,230,283 53,000 12,110,147, 1,511,726 7,532 |. Preferred - -- -----| 3% |Apr. 1) Holders of rec. Mar. 15 
peaaber. 53,324,215 791,436 350,043 23,246,193 950,187) 557,847 re at ton Ist preferred... . : 4 or pol + Rr soi ye rec. + med = 
nuarv ‘ 398 978 De 85 245 7.790.2 q/ 595.57 9e@Q —- ernuol¢ company (quar. — o« “ | iMiar. ¢ o1ders of rec. Mar. 
anuary 31,3 8, 78 er __ 124,300 _417,790,299) 1.59% dod 3 #,800, 154 Extra ___. " (ene Set «9 Mar. 31|*Holders of rec. Mar. 8 
Total. __' Nol 797 7 5 229 9: anere ae « ao 1 ) Central States Elec. Corp., pref. (quar.)| 14 Apr. 1| Holders of rec. Mar. 10 
ia siete 7871 6. S1O,453 5,50,58P SO,006.608 9,349,007" 6,653,208 Chicago Nipple Mfg., el. A. (quar.) | *15¢./Apr. 1|*Holders of rec. Mar. 10 
= —— ——_— — ——— = | Cities Service, bankers’ shares (mthly.) - ’ 35 cc. |Apr. 1] Holders of rec. Mar. 15 
y Cleveland Stone Apr. 1] Holders of rec. Mar. 22 
National Banks. —T he followi Ing inform: ition revar ding Columbia Graphophone Mfg., pf. (qu. eB “7 34 ped 1|\*Holders of ree. Mar. 10 
national banks is from the office of the C omptroller of re Cuba Cane Sugar, pref. (quar.)...---. ‘ *13¢ |Apr. 1 ae . rec. —_ 7 
r \e “y Detroit & Cleveland Nav. (quar.) -- | $l Apr. 1 iolders of rec. Mar. 15a 
Curre ney lyre asury De par tment: Dictograph Products Corp., pref. (quar | 2 Apr. 15} Holders of rec. Mar. 3la 
VOLUNTARY LIQUIDATIONS, Dominion Textile, common (quar.) | 2 Apr. 1{ Holders of rec. Mar. 15 
Preferred (quar.).....----- | 134 |Apr. 15! Holders of rec. Mar. 31 
The City N: sional Bank of Childress, Tex., capital $100,000; to take | Draper Corporation (quar.) -- | 3 Apr. 1| Holders of rec. Mar. 5 
effect Dec. 31 192 Li 1. Comm., C., C. Badgett and board of directors | Dunham (James H.), common (qu: ir.) - _|*1% |Apr. 1/*Mar.20 to Apr. 1 
re Ni ational Bank, Childress, Tex. Succeeded by the City Guaranty First preferred (quar.) _.-.| *1% |Aprt 1/*Mar.20 to Apr. 1 
tate Bank of Childress. Second preferred (quar. .| *114 |Apr. 1]/*Mar.20 to Apr. 1 
ie he American National Bank of Tulsa, Okla., ¢ ant al $100,000° to take | du Pont (2. 1.) de Nem.& Co.,com.(qu.)| 2 |Mar. 15] Holders of rec. Feb. 28 
effec t Jan. 12 19 an. L, q Agt., Jake East Tulsa, ; Certain asset: Debenture stock (quar.) | ] 4 |Apr. 25) Holders of rec. Apr. 9 
ure ha ised, de posi { at gir Ss ond certain pills pay: boron assumed by the duPont C L.de Nem.Powd.,com.(quar.)| *14¢ IMay 2/*Holders of rec. Apr. 30 
“ixchange Nationa! Ra ik of YW! Sa, Okla. Prefe rred quar.) | | *] 14 IMay 9 *Holders of rec. Apr. 20 
The ¢ Oloni: 1) Nation: al Bank of HH: artford. Conn. Capita | [See $500, 000 Electrie Storage Battery, com. & pf.(qu ) 3 Apr 1| Holders of ree. Mar. 14 
To take effect Feb. 1) 1921. Liq. Agt., Edward M. Day, Kmery & Beers Co., Inc., 2d pf. (qu.) 2 ‘Mar. 15] Mar. 1 to Mar. 15 
Hartford, Conn. Assets purchased by the Phoenix Na- | airt bank gs Co. pref. (quar.) ...--.---.- | *2 Apr. 1)*Holders of rec. Mar. 20 
tional Bank of Hartford, Conn. Fisk Rubber, 2d pref. (quar.) 1*4 |Mar.1 | Holders of rec. Feb. 28a 
— acco LLL LE Ger neral Ry. Signal, pref. (quar.) 1% |Arr. 1] Holders of rec, Mar. 21 
; Globe Soap, Ist, 2d and special pf. (qu. ). 1% |Mar.15! Mar. 1 to Mar. 15 
Auction mare --Among other securities, the following, | Globe-Wernicke Co., common (quar.) 1’, |Mar. 10} Holders of rec. Feb. 28 
not usually dealt 7 * the re ob Rechanae “ Py | Grasselli Chemical, com. (quar.) -- ; = | Mar. 31| Holders of rec. Mar. 15 
S87 y ¢ f rn at the Siock Hx Hang W e recent V sold Preferred (quar.)-_.-- A 1% |Mar. 31! Holders of rec. Mar. 15 
at auction In New York. Boston and Philadelphia: Great Lakes Towing, com. (quar.) 1.) ¢: 5 Ree 
Aiascwe A Awtac = Se Preferred (quar.)--.-- : Teen See, ‘Ol sinned ous 
SLOSSIS. L.arian H. Muller &S ons, IN@GW York: Gulf States Steel, 1< st pref. (quar.) *1 34 | Apr 1'*Holders of ree. Mar. 15 
Shar é stock S$ per sh. Shares Stocks 5 per sh. Helme (George W.) Co., com. (quar.)_..| 2% {Apr 1| Holders of rec. Mar. 14 
0 Lamson & Hubbard Canadian 1,000 ( reneral Trac tors Corp...__.25c. Preferred (quar.) vweewel Sean tae 1| Holders of rec. Mar. 14 
Co., Ltd., pref =~ tien Te Bonds. Hercules Powder, common (a Pi tuscesas & Mar. 25} Mar.16 to Mar. 25 
20 Standard Textile Prod., com. 40 $125,000 Jackson Motors Corp. Ist Common (extra) ‘ icawesconl 2 \Mar. 25) Mar.16 to Mar.!25 
960 Warren Bros. Co., com oa conv. 78, 1922 _._.$155 lot | Indian Refining, pref. (quar.).....-...--. | *13¢ |Mar. 15|*Holders of rec, Mar. 8 
» 7 Chase National Bank_..._._314 $12,500 Midwest-Texas ‘Oil 5-year Intern: tional C ement (aquar.)......--- |*62 6 -¢ |Mar. 31/}*Holders of rec. Mar.415 
10 New Jersey Zinc._.__.._....140% 7% notes....--.-------- ._..$75 lot | Kelly-Springfield Tire, pref. (quar.)....| 1% |{Apr. 1 Holders of rec. Mar. 16 
‘ Bond & Mtge. Gu trantee__._218% | $40,000 Scranton Anthracite Bri- King Philip Mills (quar.). eae . Apr. 1|*Holders of rec. Mar. 1 
100 Amer. Exch. See. Corp.,Cl.A.105% quette Ist 6s___.._..-.._____$1.100 lot | Lone Star Gas (quar.)__...........--.| *50c¢ |Mar. 31|*Holders of rec. Mar. 19 
" = ' . . a ote Ss, Lcrillard (P.) Co., eom. (quar.)__..-.-.| 3 ‘Apr. 1] Holders of rec. Mar. 16 
By Messrs. \\ ise, Hobbs & . \rnold, {Boston ‘ Preferred (quar.)_-- vrs a |Apr, 1| Holders of ree. Mar. 16 
Shares St cha @ ner sh. | SI Socks, “™ WE as 4 Manufacturers’ Light & Heat (quar. ) *$1 |Apr. 15)*Holders of rec. Mar. 31 
§ ] arr Alpae ee ee id “th ~ 3 i: A "hart & indi. Kk S per % me MecCrory Stores Corp., com. (in stock) 20 Mar. 15| Holders of ree. Mar. 1 
5 Nyanza Mi is - ...104% 10 Beacon Choc., Ist pf., $10 each 7% Com. (quar.) (payable in com. stock) _| fl 'Mar.15| Holders of rec. Mar. 1 
12 Woret ster Cons. St. Ry.. pref., 5 U.S. Worsted, com oe a oe ~ | Mill Factors Corp., class A (quar.) -- -| *2 Apr. 1|*Holders of ree. Mar. 21 
$80 each PR clean 20 25 Gillette Safety Razor......... 3614 } Mississippi River Power, pref. (No. 1).-| 4 144 |Apr. 1) Holders of rec. Mar. 21a 
7Ge orge E Keith, at pref..... 95 10 rights Edis. El. tll. ecstere* 214 Montgomery Ward?l& Co., pref. (quar.)_| *1%¢4 |Apr. 1!*Holders of rec. Mar. 21 
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Per | When Books Closed. Per When Books Closea 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payabdie. Days Inclusive 
Miscellaneous (Concluded) Miscellaneous (Conc!1ued) _— 
Motor Wheel Corp., common. --_-_-.---- *2 ‘Mar. 21|*Holders of rec. Mar. 10 Herring-Hall-Marvin Safe, com. (quat.) 14% |April 1) Mar.25 to Mar, 3) 
Oklahoma Producing & Refg., com. (qu.)| 2 |\Apr. 1| Holders of rec. Mar. 15 OO ere 1% |April 1] Mar. 25 to Mar. 31 
Otis Steel, pref. (quar.)............--- *134 |Apr. 1|*Holders of rec. Mar. 15 eee 1% jApril 1] Mar.25 to Mar. 3} 
Penn Central Light & Pow., pref. (qu.)--| *90c.;Apr. 1|*Holders of rec. Mar. 18 Hupp Motor Corp., pref. (quar. ) eee *13%4 |April 1 *Holdere of ree Mar 9) 
Pettibone Mulliken Co., Ist & 2d pf.(qu.)| *13%4 |Apr. 1|*Holders of rec. Mar. 21 Illinois Bell Telephone area 2 Mard31| Holders of rec. Mar, 3 
Pick (Albert) & Co., pref. (quar.)..-.-.-- 13% |Apr. 1] Mar.26 to Mar.3l International Salt (quar.)......-.----.- 1% |Apr. 1)| Holders of rec. Mar. tb, 
Pierce-Arrow Motor Car, pref. (quar.)..| 2 iApr. 1| Holders of rec. Mar. 15 International Silver, pref. (quar.)..-.-.-- 1% jApr. 1) Feb. 24 to Feb, 9 
Pure Oil Co., 514 % pref. (quar.) --.---- 1% |Apr. 1) Holders of rec. Mar. 15 Preferred (account accum. dividends).| 234 |Apr. 1] Feb. 24 to Feb 28 
Six per cent pref. SEE 1% |Apr. 1| Holders of rec. Mar. 15 Kresge (S. S.) Co., pref. (quar.)....-.-- *1% |Apr. 1|*Holders of rec. Mar 15 
Eight per cent pref. (quar.)...... --- 2 Apr. 1} Holders of rec. Mar. 15 Lackawanna Steel, common (quar.)----| 134 |Mar.31| Holders of rec. Mar 10s 
Remington Typewriter, 1st pf.ser. — ) 1% |Apr.’ 1} Holders of rec. Mar. 10 Lehigh Valley Coai Sales (qu.)_____-_- $2 Apr. 1] Holders of rec. Mar. 7 
Sears, Roebuck & Co., pref. (quar.)._..| *134 |Apr. 1)*Holders of rec. Mar. 15 Liggett & Myers Tobacco, pref. (quar. ). 134 |April 1! Holders of rec. Mar, 13 
Settled Production (quar. Cnceneaewws 3 i\Mar. 15| Holders of rec. Mar. 8 Lindsay ~ re A ee 1% |Mar.31| Holders of rec. Feb. 98 
South West Pa. Pipe Lines (quar.) -- --- 2 ‘Apr. 1] Holders of rec. Mar. 15 Loft, Inc. (quar.)_. 25c. |Mar. 31) Holders of rec. Mar. Lda 
Standard Oil aon ae fee *3 iApr. 1/*Mar.16 to Apr. 1 Loose-Wiles Biscult, “first pref. (quar. ng 134 |Apr. 1} Holders of rec. Mar. 19; 
ER a ‘Apr. 1] Holders of rec. Mar. 10 Mackay Companies, common (quar.).--| 144 |Apr. 1) Holders of rec. Mar, }, 
Todd Shipyards Corp. 3 $2 Mar. 21|*Holders of rec. Mar. 1 ESTES 1 Apr. 1) Holders of rec. Mar. 5 
United Cigar Stores, com. (monthly).--| 114 |Mar. 24) Holders of rec. Mar. 10@ | May Department Stores, pref. (quar.)--| 134 |Apr. 1] Holders of ree. Mar. 15g 
yo Re ee! >} ee $1 |Mar.31| Holders of rec. Mar. 12 Mergenthaler Linotype (quar.)_...---- 244 |Mar.31| Holders of rec. Mar. be 
Waldorf System, Inc., com. (quar.)-_---- *25c.;Apr. 1|*Holders of rec. Mar. 19 Mexican Petroleum, common (quar.).--| 3 Aprild11| Holders of rec. Mar, ji, 
First and second pref. + ae *20c.;|Apr. 1!*Holders of rec. Mar. 19 ff 4 ar 2 April d1| Holders of rec. Mar. be 
Western Electric, common (quar.) ~~ --- - * $2.50) Mar. 31/}*Holders of rec. Mar.24 | Middle States Oil Corp...-...-.--.---- 3 April Holders of rec. Mar, 3, 
Westinghouse Elec. & Mfg., com. (quar.)} *$1 (Apr. 30|*Holders of rec. Mar. 31 Ere ee ree 1 April 1} Holders of rec. Mar, 10, 
ff > == *$1 (Apr. 15|*Holders of rec. Mar. 31 Montana Power, com. (quar.).------.-- 9% |April 1| Holders of rec. Mar. li, 
Weyman-Bruton, common (quar.)----- 21% |Apr. 1] Holders of rec. Mar. 14 i” | eee 1%4 |April 1| Holders of rec. Mar. 1}, 
ef A 134 |Apr. 1} Holders of rec. Mar. 14 Montreal Cottons, com. (quar.)..---.-- 1% |Mar. 15! Holders of rec. Feb, 28 
Worthington Pump & Mach., com.(qu.)| *134 |Apr. 15\|*Holders of rec. Apr. 5 GD ee 13% |Mar. 15) Holders of rec. Feb, 28 
Preferred A (quar.)..-.-.---.---.-- *134 |Apr. 1)*Holders of rec. Mar.21 | National Biscuit, com. (quar.).......- -| .1% |Apr. 15) Holders of rec. Mar. 3i, 
EE: 2 Ds ccdvadminbenne *11¢ |Apr. 1!*Holders of rec. Mar. 21 National Candy, common_-__...-_----- *3%4 |Mar. 16|*Holders of rec. Feb. 2 
First and second ae *3% |Mar. 16/*Holders of rec. Feb. 29 
. _ a . Nat. Enameling & Stamping, com. (qu .)| 1% |Mar. 19) Holders of rec. Feb. 2%, 
Below we give the dividends announced in previous weeks Common (quar) Muihsktinenesenanid 13 May 31] Holders of rec. May ls 
‘ y : sot . @ oe . cart CS ug. olders of rec. Aug. lla 
and not yet paid. This list does not include dividends|  ¢emmon ae orton eeeres 134 |Nov.30| Holders of rec. Now. 1n 
announced this week. ff | eee 1% |Mar.31} Holders of rec. Mar. liq 
~ —— C lr in near Pe a of rec. June 10a 
fo | = 4 \Sept. olders of rec. Sept. 104 
; | Per | When Books Closed. Preferred (quar.)....---.---------- 1% |Dec. 31| Holders of rec. Dec. 10, 
-Vame of Company. Cent. | Payable. Days Inclusive. National Lead, common (quar.)__.----- 144 |Mar. 31| Holders of rec. Mar. llq 
National Lead pref. (quar.) 1 Mar. 15} Holders of rec. Feb. 184 
Railroads (Steam). National Sugar Refg. (quar.).._._._._--- 2% |Apr. 2! Holders of rec. Mar. 12 
Boston & Albany (quar.)......-------- *2 |Mar. 31/*Holders of rec. Feb. 28 | national Surety (quar.)..-..--------- 3  |Apr. 1] Holders of rec. Mar. 18, 
Buffalo & Susquehanna, com. (quar.)__.| *13%4 |Mar.3l} Mar.d16 to Mar. 31 National Transit (extra)............-- *50c.|Mar. 15|*Holders of rec. Feb. 28 
Canadian Pacific, com. (quar.).....-.-- a2 3g |Apr. 1| Holders of rec. Mar. 14 | wew York Air Brake Sn owewe 2% |Mar. 25] Holders of rec. Mar. 2a 
Preferred - - . . -..-...-----..---.--- 2  |Apr. 1/*Holders of rec. Mar. 1 | New York Transit (quar.)_-..------_-- 4  |April15| Holders of rec, Mar. 22 
Delaware & Hudson Co. (quar.)..._._- 2% \Mar. 21) Holders of rec. Feb. 264 | Nijes-Bement-Pond, com. (quar.)_____- 1% ar. 21| Holders of rec. Mar. la 
Erie & Pittsburgh (quar.)--...-.------ | 87 be og Mar. 10| Holders of rec. Feb. 284 | North American Co. en ones wenigiall 1% |April 1} Holders of rec. Mar. 15a 
Fonda Johnst. & Glov., pref. (quar.)...;| 134 |Mar.15| Holders of rec. Mar. 10 Ohio Oil (quar.)........_-----_-_---- * $1 .25| Mar. 31/*Holders of rec. Feb. 26 
Norfolk & Western, common (quar.)._. 1% Mar. 19} Holders of rec. Feb. 284 a * $2.75|Mar. 31|*Holders of rec. Feb. 26 
Reading Co., Ist pref. (quar.)________- Mar. 10) Holders of rec. Feb. 184 | Oxlahoma Gas & Elec. pref. (quar.)._.-| 134 |Mar. 15] Holders of rec. Feb. 28 
Reading Co., 2nd pref. (quar.)-__-__--- 506. Apr. 14} Holders of rec. Mar. 289 | Ontario Steel Products, common (quar.)} 2 |May 16) Holders of rec. Apr.30'21 
Southern Pacific Co. (quar.) eeweeceecece] 1% April ] Holders of rec. Feb. 28a Preferred (quar. ) 1% May 15 Holdersofrec.Apr.30'2) 
Union Pacific, common (quar.)___.---.- | 24 |April 1}; Mar.13 to April12 Preferred (quar.)..........-...---- 1% |Aug. 15| Holdersofrec. July 30°21 
Preferred ------------------------- | 2 (April 1; Mar.13 to Aprill2 | Owens Bottle, common (quar.).......- ey Apr. 1 se of rec. Mar. 
PO GD ccccncceccsoccess 1% |Apr. 1} Holders of rec. Mar. 16a 
Street and Electric Railways. | ieee -| Packard hota Car, pref. (quar.)_____- 1% |Mar. 15] Holders of rec. Feb. 280 
Arkansas Val. Ry. L. & P., pref. (quar.)| 134 |Mar. 15, Holders of rec. Feb. 28 Pan-Amer. Petrol. & Trans., com. (qu.)_| $1.50|April 11| Holders of rec. Mar. 15a 
Frankford & Southwark Pass. (quar.).--| $4.50)Apr. 1| Holders of rec. Mar. la Common Class B (quar.)------------ $1.50|April 11| Holders of rec. Mar. 15a 
Galveston-Houston Elec. Co., pref... - | Mar. 15) Holders of rec. Mar. 14 | peerless Truck & Motor, com. (quar.)_.| *50c.|Mar. 31|*Holders of rec. Mar. 1 
Rochester & Syracuse Ry. non-cum. pref.' *1 |Mar. 15|*Holders of rec. Mar. 1 Common (quar.) - *50c.\June 36}*Holders of rec. June 1 
Second & 3d Sts. Pass., Phila. (quar.)_.| $3 ‘April 1} Holders of rec. Mar. la Common | a Reali emt ae *50c.|Sept. 30/*Holders of rec. Sept. 1 
West Penn Rys., pref. (quar.)__-_.-.-- | 134 ‘Mar. 15| Holders of rec. Mar. 1 Common (quar.)...__.__._--------- *50c.|Dec. 31|*Holders of rec. Dec. 1 
Pennsylvania Water & Power (quar.)--- 1% {April 1) Holders of rec. Mar. 18 
Miscellaneous. Philadelphia Electric, com. (quar.)----- 43% c\Mar. 15! Holders of rec. Feb. 180 
Advance-Rumely Co., pref. “pt, (quat|_ 1 *1% ‘April 1| ~.------------------ - Preferred (quar.)..........-.-...-..- 50c.|Mar. 15! Holders of rec. Feb. 184 
Allied Chemical & Dye Corp., pf. (quar.) A — 1; Holders of rec. Mar. 157 | pierce Oil Corp., pref. (quar. — Aaa April 1| Holders of rec. Mar. 19 
Amer Bosch Magneto (quar.)_-_.------ pr. 1; Holders of rec. Mar. 15a Steel Car com (qu Mar. 9! Holders of rec. Feb. 16a 
Amer. Brake Shoe & Fdy com (qaar522)° ‘Mar, 31| Holders of rec. Mar. 18a | procter & Gamble, 6% pref. (quar)....| #134 |Mar. 15|*Holders of rec. Feb. 25 
Preferred . - . ........----.-.------- ety Mar. 31) Holders of rec. Mar. 184 | Quaker Oats, com. (quar.) ...-.----| *14% |April 15|*Holders of rec. April 1 
American Chicle, pref. (quar.).-.-...-- | 134 \Apr. 1) Holders of rec. Mar. 19 Preferred (quar.)......--..-...---- #114 |May 31\*Holders of rec. May 2 
Amer Lindseed Co., com. (quar.)-___----. | 18 |Mar. 15; Holders of rec. Mar. 14 | Raitway Steel-Spring, com. (quar.)-__-- Mar. 31| Holders of rec. Mar. 174 
American Linseed, pre‘. (quar.)-------- | 1% |April 1) Holders of rec. Mar. 15a Preferred (quar.).....--.._-------- 1% |Mar. 21| Holders of rec. Mar. 74 
American Public Service, pref. (quar.) - - 134 ‘April 1) Holders of rec. Mar.15 [| Remington Typewriter Ist pref. (quar.)-| 134 |Apr. 1] Holders of rec. Mar. 10a 
Amer. Radiator, com (quar.)....------ $1 (Mar. 31) Holders of rec. Mar. 154 Second pref. (quar.)__.._..._._____- 2 Apr. 1| Holders of rec. Mar. 10a 
Amer. Smelting & Refining, com. (quar.)| 1 rre# 15| Feb. 19 to Feb. 27 | Republic Iron & Steel, com. (quar.)....| 144 |May 2] Holders of rec. Apr. 22a 
Amer. Stores, com, (quar.)...-..---.--- 31 April 1! Mar.22 to April 1 OO eee 13% |Apr. 1; Mar.17 to Apr. 13 
First and second pre . «quar.)..-..--- 1% |April 1) Mar.22 to April 1 | Riordon Pulp & Paper, preferred (quar.) &% |Mar.31| Holders of rec. Mar. 22 
Amer. Sugar Refg., com & pref. (qu.)-- - Apr. 2) Holders of rec. Mar. 14 | g¢. Joseph Lead (quar.)-.....-.------- 25c.|Mar.21| Mar.10 to Mar. 21 
Amer. Telep. & Teleg. (quar.)--------- |Apr 15] M.r.19 to Mar.29 | San Joaquin Light & Power, pref. (qu.).| 1% |Mar.15| Holders of rec. Feb. 28 
American Tobacco, pref. (quar.)...-.-.| 1% ‘April 1| Mar.11 to Apr. 6 Prior pref. (quar.).............___- 13% |Mar.15| Holders of rec. Feb. 28 
Atlantic Refining, —oon) (quat.)..... | 5 |Mar. 15) Holders of rec. Feb. 21¢ | geoyili Manufacturing..........------ *5  |April 1/*Holders of rec. Mar. 24 
Atlas Powder, com. (quar.)___.._-----| 3. |Mar.10) Mar. 1 to Mar. 9 [| Sherwin-Williams Co of Can com (quar.)| 14 |Mar.31| Holders of rec. Mar. 15 
Belding-Paul-Corticelli, Ltd., pf.(qu.)--| 134 |Mar. 15} Holders of rec. Mar. 14 Preferred (quar.)...__._..._._____- 1% |Mar. 31| Holders of rec. Mar. 15 
Bethlehem Steel Corp., com. quar. Rane! 1% \Apr. 1} Holders of rec. Mar. 154 | giogs-Sheffield Steel & Iron, pref. (qu.)-.| 1% |April 1/ Holders of rec. Mar. 190 
Common Class B (quar. aes nttitatanaeemieae | 1% \Apr. 1; Holders of rec. Mar. 154 South Penn Oil (quar.)___-_...-______- *4 Mar. 31|*Holders of rec. Mar. 11 
Eight per cent cum. conv. pref. (quar.)} 2 (Apr. 1) Holders of rec. Mar. 154 | gouth Porto Rico Sugar, com. (quar.)--| 134 |April 1| Holders of rec. Mar. 10s 
Seven per cent non cum. pref. (quar.)-| 1% Apr. 1), Holders of rec. Mar. 15a Preferred (quar.)......----..------ April 1| Holders of rec. Mar. 100 
Borden Co., pref. (quar.) we wwe we - eee 1% |Mar. 15| Holders of rec. Mar la Standard Gas & Elec. pref. (quar.) a a ° Mar. 15 Holders of rec. Feb. 26 
Boston Wov. Hose & Rubber, com. we )} *3 Mar. 15|*Holders of rec. Mar. 1 Standard Oil (Calif.) (quar.) *214 |Mar. 15/*Holders of rec. Feb. 15 
Brit.-Amer. Tob. ordinary (interim)_.._.| 4 (Mar. 31} Holdersofcoup.No.85K | pytra *1 Mar. 15/*Holders of rec. Feb. 15 
Brooklyn Edison (quar.)-.........-.--.- -| 2  |Mar. 1) Holders of rec. Feb. 18a Pe ain Oil (Ind.) (quar.)_........._- *$1 |Mar. 15|*Holders of rec. Feb. 16 
Buckeye Pine Tine (quar.)_...-...---- | $2 |Mar. 15) Holders of rec. Feb. 21 Standard Oil (Kansas) (quar.)......._- 3 Mar. 15| Holders of rec. Feb. 284 
California Packing Corp. (quar.)_---.--- | $1.50|Mar. 15} Holders of rec. Feb. 28a | ese.  @+42+«©€2« .. °° °°” ”” Mar. 15| Holders of rec. Feb. 284 
Calumet & Arizona Mining (quar.).-.-.|j 50¢.|Mar.21| Holders of rec. Mar. 42 | gtandard Oil of N. “J., new com. (quar.)| $1.25|Mar. 15| Holders of rec. Feb. 283 
Cieren eee GRNEP.)... oo ccece cones | 50c.|Mar. 15| Holders of rec. Feb. 28a Preferred (quar.)........-.-------- 1% |Mar.15| Holders of rec. Feb. 280 
Canada Steamship Lines, pref. (quar.)..| 134 |April 1) Holders of rec. Mar.15 | gtandard Oil of N. Y. (quar.)___.____-_- 4 Mar. 15| Holders of rec. Feb. 25 
Canadian Consol. Rubber, pref. (quar.).| 134 |Mar. 31| Holders of rec. Mar.24 | guiivan Machinery (quar.)....-_------ *$1  |April 15|*Holders of rec. April 1 
Carter (William) Co., pref. (quar.) - ---- | 1% |Mar. 15) Holders of rec. Mar.10 | Texas Company (quar.)-.-.-.---_-_-- 75c.|Mar. 31| Holders of rec. Mar. 11¢ 
Case (J. I.) Thresh. Mach., pref. (qu.)--| 134 |April 1| Holders of rec. Mar. 14¢ Texas Company stock dividend....--- 10 Mar. 31| Holders of rec. Dec. 10c 
Central Leather, pref. (quar.)—-------- | 1% 'April 1) Holders of rec. Mar. 10a | -oxas & Pacific Coal & Oil (quar.) 25c |Mar. 31] Holders of rec. Mar. 15 
Chesebrough Mfg. com. (quar.)-------- 3% |Mar. 31| Holders of rec. Mar. 10a Thompson-Starrett Co., pref. “| #4 Apr. 1)|*Holders of rec. Mar. 19 
Pe Pi vcsecnsnvncenscoes | 134 |Mar. 31) Holders of rec. Mar. 104 | onopah Belmont Devel. (quar.)......| 5 |April 1| Mar.16 to Mar. 21 
Childs Co., common (quar.) mere reer en 2 Mar. 10| Feb. 26 Mar. 10 Tonopah Extension Mining (quar. Bera *50 April 1 *Holders of rec. Mar. 11 
Preferred (quar.) creer ewer er ee eee = 1% \Mar 10 Feb. 26 to Mar. 10 Tooke Bros.., pref. (quar .) 2 re 1% Mar. 15 Holders of rec. Feb 28 
Cities Service... --.--..-----.--------| 7. Underwood Typewriter, com. (quar.)---| 234 |April 1} Holders of rec. Mar. 40 
Common and pref. (monthly) - - ------ 4g |Apr. 1] Holders of rec. Mar. 15 Preferred (quar.) 1% \April 1| Holders of rec. Mar. 44 
Common (payable in com. stock) - - - - - | 1% |Apr. 1) Holders of rec. Mar.15 | pnion Bag & Paper (quar.)------------ ar. 14| Holders of rec. Mar. 4 
Preferred B Sms h idee | 14 Apr. 1 Holders of rec. Mar. 15 Union Carbide & Carbon (quar 3 con $1 .50 April 1 Mar. 6 to Mar. 15 
Consol. Gas, E. L. & P., Balt. (quar.).-! 2 April 1) Holders of rec. Mar. 15¢ | pnited Cigai Stores, pref. (quar.).____- 1% |Mar. 15| Holders ot rec. Feb. 286 
Consolidated Af, (New York) (quer.)..| 1% |Mar.14| Holders of rec. Feb. 9a United Dvewood com (quar peas 1% |Apr. 1) Holders of rec. Mar 196 
Continental Can, com. & pref. (quar.)._| 1% April 1} Holders of rec. Mar. 19a Preferred (quar.) ; , aalaaatate 13% |Apr. 1] Holders of rec. Mar. 154 
Continental Oil (quar.)----.-----.---- 2 |Mar. 15| Feb. 24 to Mar. 15 | wnited Gas Impt., pref.)quar.)........| 87%¢|Mar. 15| Holders of rec. Feb. 28¢ 
Crane Co., com. (quar.).--.---------- *134 |Mar. 15|*Holders of rec. Mar. 1 | tnited Paper Board, pref. (quar.)......| 1% |Apr. 15| Holders of rec. Apr. 14 
BUEOOR GUURP J. cccccscceccccccce *13¢ |Mar. 15|*Holders of rec. Mar. 1 Preferred (quar.). ine 1% |July 15] Holders of rec. July 14 
Crescent Pipe Line (quar.)_......----- 75¢.\Mar. 15) Feb. 22 to Mar.15 | yy g Gast Iron Pipe & Fdy.. pref. (qu.)-| 1% ar. Holders of rec. Mar. 1 
Crucible Steel, pref. (quar.).__-------- i°4 |Mar. 31| Holders of rec. Mar. 15a | 1" 5’ Gypsum, com. (quar.). ae | #1” (Mar. 31/*Holders of rec. Mar. 15 
Cuban-American Sugar com. (quar.)..., $1 ({Apr. 1, Holders of rec. Mar. 10a Preferred (quar teary OREN *1%% |Mar. 31|*Holders of rec. Mar. 15 
erred (quar.)-.-.-------------- 1% |Apr. 1) Holders of rec. Mar. 10a | «7g yndustrial Alcohol, com. (quar.)...| 2 Mar. 15| Holders of rec. Feb. 28 
Dartmouth Mfg., common (extra) - - - - - - 10 May 2! Holders of rec. Apr. 15 U.S. Playing Card (quar.) : 3 pr. 1] Holders of rec. Mar. 21 
Davies (Wm. ) Co., Inc., Class ear? (qu) $1 Mar 15 Holders of rec. Mar 1 U g Steel Corp com (quar.) iene he - ee 1% Mar. 30 Mar. l to Mar. 2 
Davol Mills (quar.).....-.----------- *2 |Apr. 1/*Holders of rec. Mar.25 | yoivoline Oil, common (quar.)......... 214 |Mar. 15| Holders of rec. Mar. 8 
Diamond Match (quar.)_....--------- 2 Mar. 15; Holders of rec. Feb. 284 | wahasso Cotton (quar.) rdnerinearat: $1 April 2| Holders of rec. Mar. 15 
Dominion Iron & Steel, pref. (quar.)....| 134 |April 1) Holders of rec. Mar.15 | warnam Bleaching & Dye Works...... $5 |Mar. 5| Holders of rec. Feb. 21 
Dominion Steel Corp., com. (qu.)_.--.- 1% |April 1| Holders of rec. Mar. 5 Wameutte Mills (quar.)................ > Mar. 15| Holders of rec. Feb. 15 
Potash Corp., pref. (quar.). .-.- 1% |May 24| Holders of rec. Apr. 30 Woolworth (F. W.) Co. - . pref.. “(quar.) .- 1% |Apr. 1| Holders of rec. Mar. 100 
Eastern Steel, Ist & 2d pref. (quar.)....; 1% |Mar.15| Holders of reo. Mar. 1 | wriciey (Wm.) Jr., Co., com. (monthly)| 50c./Apr. 1| Holders of rec. Mar. 25 
Eastman Kodak, common (quar.)..---- 2% |April 1} Holders of rec. Fcb. 28a Common (monthly) 50c.|May 1] Holders of rec. Apr. 25 
ay ae 134 |April 1) Holders of rec. Feb. 28a Common (monthly).._............- 50c.\June 1| Holders of rec. May 25 
Eik Horn Coal, pref. (quar.)-_-..--.--- 1% |Mar. 10| Holders of rec. Mar. la Preferred (quar.).................. 1% |Apr. 1! Holders of rec. Mar. 25 
Famous-Players Lasky Corp.,com. (qu.)} $2 |Apr. 1) Holders of rec. Mar. 17 CUE E ESE that stock 
A aad — .) & Son, Inc., pref. (quar.) - 4% _— ot — p~! rec. — * From unofficial sources. ¢ The New York Stock Exchange has — ® =“ 
eral Mining & Smelt., (quar.) -. ar. olders of rec, Fe ot until further notice. 4 Trans! 
Galena-Signal Oil, pref. (quar.) -.-..--- *1 | Mar. 81|*Holders of ree. Feb. 28 | Wil) not be quoted ox-dividend on this cate ap mur ish income tax. 6 Correstio® 
General Cigar, deb. pref. (qua™.)______- 134 |April 1| Holders of rec. Mar. 25a | 20Ok8 not closed for this dividen ip. h On account 
General Electric (quar.)-_....--.------ 2 April 15) Holders of rec. Mat. 9a | ¢ Payableinstock. /f Payable incommon stock. g Payable in scrip. 
Geld 6 Stock Telegraph (quar.)_._..--- is rs : “menses -! rec. anes = of accumulated dividends. 4 Payable in Liberty or Victory Loan pon sa inia lll 
G rich (B. F.) Co., pref. (quar.)_..--. 4 pr. olderg of rec Mar. : rch 5 will be in 
Preferred (ausr.).................. 184 \July 1| Holders of rec. June 21 k Transfers received in order in London on or before Ma 
Harbison-Walker Refrac., pref. (quar.).| 1% ‘Apr. 19| Holders of rec. Apr. 9a | Payment to transferees. k was an error. 
Hart, Schaffner & Marx,Inc.,pref. (qu.).| *1% Mar. 31|/*Holdets of rec. Mar. 19 1 Dividend announcement of the Barrett Co. in this column last wee 
Haskell & Barker Car (quar.)-.-..--.---- $1 \April 1! Holders of rec. Mar. 15a Dividend has not yet been declared. 
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Transactions at the New York Stock Exchange daily, 
weekly and yearly.—Brought forward from page 913. 
































, din Stocks. Ratiroad, |State, un. 

Bde iY O91. — &C., & Foreign U.S. 
ss Shares. Par Value. Bonds. Bends. Bonds. 
a 306,048] $17,927,550] $1,411,000} $730,000! $3,915,000 
ae.........- 443.740] 33.109.603| 2.164.000] 927,000] 7,591,000 
Monday---------"| 633/400] 50,391,500] 2,934,000] _ 766,500! 5,673,000 
Tueesday .......| S12,750] 37,834,600) 2,688,000] 1,060,000] 7,039,000 
ahg......--- 411.396| 32°762,100| 2.669.000} ‘848.000! 3.341.000 
neay eopopetews 475.538| 36,110,800! 2,438,500 961,500) 5,121,300 

"2. 782.872)$208,136,153! $14,304,500! $5,293,000'$34,680,300 





Total ..-------- 
————ES_: 





Sales at | 








Week ending March 4. Jan. 1 to March 4. 
New York Stock 
' Erchange. 1921 1920. 1921. | 1920. 
adie MO, shares - - 2,782,872 3,958,427 29,347,631} 45,256,196 
Par value $208,136,153'$350, 523, 200} $2,280,032,503;) $4,021,739,706 


oenaneeee ae te os a ---| 


3,117,000 S300; 347 ,4 00} 
9° 765,000 44,455, 500, 
11.192.000 164,260, 900) 


'$564,063,400! 


Bank shares, par. anes 

Bonds. ™ 
Government bonds. _- $34,680,300) $5 
State, mun., &e.,bonds 9,293,000) 
RR. and mise. bonds_.| 14,304,500) 


$572 ,946,2C0 
110,548,500 
108 ,963 500 


$792 2,458, 200 














$54,277,800, $76,074,000 





Total bonds_ ------ 


DAILY TRANMOTRES AT THE BOSTON, PHILADELPHIA AND 
ALTIMORE EXCHANGES. 























Beaton. | Philadelphia. | Balttmore. 

Week ending 

Marbh 4 1921 Shares. |Bond Sates. Shares. Bond Sates.) Shares. | Bond Sales. 
Saturday ...---- 6, 579| $27,300| 1,742) $67,950! 196! $5,100 
Monday -.-.---- 9,0! 59 | 30,000 | 2,275 95,700 | 702) 19,000 
Tuesday - .----- 13,678 50,050 5,513 94, 400 1,132! 20,000 
Wednesday 18,471 40,150) 8.171! 330,900) 1,631) 21,000 
Thursday - - 10,496) 55,950! 7,816) 63,350 384) 35,000 
Friday -- 9,935} 18,000} 1,261 23,000| 487; 26,000 

Total. 68,218] $221,450! 26,778 $675,300) 4,532) $126,100 











New York City Non-Member Banks and Trust Com- 
panies.—F ollowing is the report made to the Clearing House 
by clearing non-member institutions which are not included 
in the ‘‘Clearing House Returns” in the next column: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated #n thousands of dollars—that 4s, three ciphers [000] omitted.) 


















































' Net | Loans, | 
CLEARING Capttal. Projits.; Dis- ‘Reserve Na | Net Nat'l 
NON-MEMBERS'———-— counts, Cash | with Demand Time Bank 
\Nat.bks.Dec.29|//ncest- tn | Legal De- | De | Circu- 
Week ending 'Statebks. Nov.15| ments, Vault. | Deposi-| posits. | posits. | lation. 
Feb. 26 1921. Tr.cos.Nov.15) é&c. | tortes. | | 
Members of Average! Average Average A verage| Average Average 
Fed’l Res. Bank. $ | § Ss + € I Va 
Battery Park Nat.; 1,500, 1,696) 11,141 200. 1,402 8,736 24 192 
Mutual Bank. __.- 200; 738; 11,152’ 295: 1,659 11,679 262 dares 
W.R. Grace & Co-! 500) 1,162, 4, 414 36 527 2,937 433 eos 
Yorkville Bank. .- 200, 863. 15,671 502 1,365 8,111 8,126 Racate 
Ee 2,400; 4,461) 42,378 1,033 4,953 31,463 8,845 192 
State Banks. | 
Not Members of the 
Fed’i Reserve Bank.' 
Bank of Wash Hts.| 100 450! 3,385 466 210 3,515 a 
Colonial Bank - - - -| 600) 1 568! 16,219 2,080 1,374 17,340 at oan 
ee | 700' 2019 19,604, 2.546 1.584 20.855| 53, -.-- 
Trust Companies 
Not Members of the! 
Fed'l Reserve Bank. 
Mechanics Tr, Bay) 200; 516 9,064 439 109 3, 635 5.608) ---- 
ieee | 200 516 9 ,064 439 109 3 635 5,693) -.-- 
Grand aggregate__| 3,300: 6,996) ay 046 4 01g 6,646 a55,953 14,591! 192 
Comparison previo us week aiaaieedl —1,137 +2 +146 —853 +112 —-} 
Gr’d ager. Feb. 19 3,300 6,996, 72.183 4,016 6,500 a56,806) 14,479 193 
Gr'd ager. Feb. 11, 3,300) 6,996, 71.115: 4,143 6.707 a57,15S8| 14.422 190 
Gr'd ager. Feb. 5 3,800) 8, 008, 70,651 3,912 6,471) a56,415) 14,358 190 
Gr’d ager. Jan. 2% 3,800) 8,008 82,515 4,912' 6,982 a63,737 15,007 190 





a U.S, deposits deducted, $516, 
Bills payable, rediscounts, acceptances and other liabilities, $875,000. 
Excess reserve, $274,850 increase. 











Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Feb. 26 with comparative 
figures for the two weeks preceding is as follows. Reserve 
requireme nts for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time de ore all 
to be ke ‘pt with the Federal Reserve Bank. Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve sy stem the reserve 
required is 15% on demand deposits and includes ‘“‘Reserve 
with legal depositaries’’ and ‘‘Cash in vaults.’ 





Week ending Feb. 26 1921. 











Feb. 19 Feb. 11 
Two ciphers (00) omitted. |Membersof; Trust 1921. 1921. 
iF .R. System Compantes| Total. 

Capital...................] 33,225.01 4,500.0] 37.725.0) 
Surplus and profits......___ 90,537.0| 12,997.0| 103,534.0 
, disc’ts & investm’ts_| 679,205.0) 33,578.0| 712,783.0 
Exchanges for Clearing House) 23,464. 288.0} 23,752.0 
ue from banks_.......__. 89,743.0 16.0! 89,759.0 
pank dep posits_.......____- 117,576.0 319.0! 117,.895.0 
dividual Foe ‘twinterteee 471,417.0| 17,876.0| 489,293.0 
4 coped! a 11,139.0 170.0} 11,309.0 
U deposits_........____ 600,132.0| 18,365.0) 618,497.0 
3. deposits (not included)| _..._| ____.- 8,197.0 
@ with legal deposit’s. eer e 103.0! 2,103.0 
ane with F. R. Bank... 51,182.0; _____- 91 ,182.6 
Ten i 11,926 .0 836.0} 12,762.0 
oo reserve and cash held_| 63,108.06 2,939.0' 66,047.0 
. 've required.......___ 47,912.0| 2,691.0| 50,603.0! 
xoess rec. & cash in vault..} 15,196.0 248.0} 15,444.0 























* Cash in vaults not counted as reserve for Federal Reserve members. 








Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















| } 
| Feb. 26 Changes from Feb. 19 | Feb. 11 
| 1921. previous week. 1921. | 1921. 
| $ $ e.-4 
I ic ccancndnnnnnas | 2,555,000) Inc. 1,000) 2,554,000 
Loans, dise’ts & inv on | 594 672,000| Dec. 1,541,000'586,213,000 
Individual deposits, incl. U. S'393,130,000! Dec. 10,267,000, 403,397 ,000 
Be Be Pence ceaneccess 88.750,000 Dec. 3,935,000) 92,685,000 
Time deposits... ............ 22 139, 000/ Inc. 43,000} 22,096,000) 
United States Deposits. is decal 8,821,000! Dec. 1,714,000) 10,535,000) 
Exchanges for Clearing House! 12,564,000!Dec. 1,387,000} 13,951,000. 
Due from other banks. _-_--- 48, 013, 000 Dec. 3,372,000) 51 385. 000 
Cash in bank & F R Bank---.- 48,581,000 Dec. 987 000) 49,568, 000) 
Reserve excess in bank and 
Federal Reserve Bank--__- “5,787 ,000| Dec. 44,000} 5,831,000! 5,218,000 











Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending Feb. 26. The figures for the 
separate banks are the averages of the daily results. In the 
ease of totals, actual figures at end of the week are also given: 
The return of the Equitable Trust Co. has been included in 
this statement since Sept. 25. 

NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—ihat 4s, three ctphers [000) omttted.) 













































































| | | 
CLEARING | | Loans, Reserve Nat’ 
OUSE __Capttal. patie. | Discount, Cash | with Net | Time | Bank 
MEMBERS. | Invest- in Legal | Demand De- | Circu- 
(,000 omitted.) ‘Nat’ l, Dec. 29) ments, | Vault. | Depost-\ Deposits. | postts. Jatton. 
Week ending lState. Nov. 15) &c. tories. 
Feb. 26 1921. ‘Tr. Cos, Nov.15| 
Members of | | Average | Average| Average Average ;Average| Agge 
Fed. Res. Bank $ | $ $ | $ $ $ $ 
Bk of N Y,NBA| 2,000; 7,179) 41,323 677, 3,822 26,890 2,095) 764 
Manhattan Co. 5,000, 16,672} 124.655) 2,43 : 97,068} 11,837) ----- 
Mech & Metals_' 10, 000! 16,568) 188,239| 8,558 18,922 = Sonal 2,958! 1,000 
Bank of America 5,500) 6,118} 57,071 1,826) 6,339 kt ee 
National City--| 40,000) 66,116 555,431 771) 50,271 oage: ‘O71 38,281) 1,404 
Chemical Nat'l. 4,500, 15,460' 126,952' 1,405) 12,975 97, "5171 1,149 350 
Atlantic Nat’l._| 1,000) 1,163, 16,726 445) 1,920; 14,168 589| 237 
Nat Butch & Dr _ 300) 165: 4,511 116) 648, 4,4 73, 289 
Amer Exch Nat) 5,000 7,416, 120,423 1,170: 11,309 85,057) 4 1264) 4,759 
Nat Bk of Comm 25,000) 33,519 380,932 2,526) 32,303 242,364 3, Hy eunace 
Pacific Bank.--.| 1,000, 1,710 21,769 1,241 joel 23,729 — 
Chath & Phenix! 7,000; 8,424 117,285 4,403 13,701 99,447, 14, 6o4 4,445 
Hanover Nat’l.| 3,000) 20,464 116,356 803) 15,502] 106,644) ____--!| 100 
Metropolitan._.} 2,000 3,379 43,492' 2 564) 6,661 46,091 503: iii 
Corn Exchange-_| ¢7,500) 9,471 157,721 5,914; 20,661 151,034 13 ,856| wanain 
Imp & Trad Nat 8,883 39,702 668) 3,489 26 ,726 35) 51 
National Park -- y10, 000'y: 23,002, 185,891) 1,167) 18,104 138,496; 1,732) 5,315 
East River Nat_| 1,000 800 10,382 443, 1,418) 8,493: 1,077 50 
Second National) 1,000! 4.698 23.805 899, 2.83 19,611 85 618 
First National__| 10,000 37,770 286,141; 1,008, 22,272) 170,319 4,066 7,042 
Irving National 12,500 10,695 173,487 6,415, 22,600 175,422 2.214 2,406 
N Y County Nat) 1,000 366, 13,210 813) 1,771 13,552 9 192 
Continental Bk.| 1,000 798 6,968 125: 772 5,333 1 alee 
Chase National_| 15,000 24,990 324,848 5,692) 33,143 238,363) 9,886) 1,065 
Fifth Avenue- -. 500 2.319 19,603. 839' 2,770 ED detsipinal datete 
Commerec’l Exch 200° 1,054 8,411 422) 1,251 x ee 
Commonwealth. 400 804 9,271 489 1,293) J a eo 
Garfield Nat’l_.| 1,000) 1,622 15,922 497; 2,117 14,985; 29 386 
Fifth National_| 1,000. 816 13,149 288 1,767 13,329 535| 245 
Seaboard Nat’l_| 1,000) 4,791 46 ,822 887 5,784 43,102 893) 68 
Liberty Nat’l..| 5,000, 8,054 90,321 479 7,896) 59,734, 1,914, 2,569 
Coal & Iron Nat} 1,500 1,564, 18,109 778 1,824 13,098; 324 402 
Union Exch Nat} 1,000) 1,612 17,818 362! 2,447 18,589) 323| 386 
Brooklyn Tr Co} 1,500, 2,741 34,766 749, 3,690) 27,048! 3,497) ----- 
Bankers Tr ©o_} 20,000 19,612 274,498 985! 27,060; *205,21% 8,807) .---- 
USMtge&Tr.| 2 ,000) 5,143 48,588 688 5,628, 43,4 94 eo 
Guaranty Tr Co 25. 000 36,114 509,059; 2,458, 47,606) *476,972) 21,723) ----- 
Fidel-Int Tr Co. 1, 500 =1,593 17,299 401, 2,31 17,246 
Columbia Tr Co 5,000 8,010 76,333 999 9,539 72,067{ 4,036) ..--- 
Peoples Trust Co: L 500, 1,958 33,726; 1,194) 3,409 32,910| 1,371) ----- 
New York TrCo 3 ,000) 11,719 87,424 603 7,818 58,664; 1,645) -.--- 
Lincoln Tr Co..|} 2,000, 1,121 22,397 498: 3,172 22,254 +e 
Metropolitan Tr 2,000) 3.435 30,042 627, 3,011 23,657; 1,138) ..--- 
NassauN,Bklyn' 1,000 1,423 16,222 419, 1,331 13,185 476 50 
Farm Loan & Tr 5,000) 11,056 109,872 1,536 12,019 *106,144| 15,050) .-.-- 
Columbia Bank.’ 2,000 1,618 22,909 612! 3,217 23,23 =e 
Equitable Tr Co 12,000, 17,888 163,155 1 616 17,510; *154,832 10,893) ———t 
Avge, Feb. 26. -|266,900 471,9124,823,036 78,513:492,240¢c3,659,561/190,408 34,193 
Totals, actual condition Feb. 264,830,126 78,513.496,733¢3,673,775)190,463 34,157 
Totals, actual condition Feb. 194,832,265, 77,652496,651:c3,697,988) 186,791'34,405 
Totals, actual condition Feb. 114,852 974: 88,131: 504, 853ic3 ,697, on ime inhi 
State Banks. |Not Me mbers of Federal Blecoen Bank. 
Greenwich Bank! 1,000) 1,919 18,365; 2,651 1,639 18,728: 50) nieuaie 
Bowery Bank-.- 250) 848 5,692) 674; 338) a Pere 
State Bank....} 2,500, 2,615 73,388, 3,460; 2,026 30,342) 42, 857) -. “sene 
Avge, Feb. 26.-| 3,750 5,383 97,445| 6,785, 4,003 54,738: 42,907| - ee 
‘ ; 
Totals, actual condition Feb. 26 97,811) 6,724) 3,992) 55,101) 42,938) ----- 
Totals, actual condition Feb. 19 97,415) 6,944 4,243) 55,337; 42,811; ---- 
Totals, actual condition Feb. 11, 37,489, 6,899 3,895 55,556; 42,654; --.-- 
| 
Trust Companies. Not Members of Federal Reserve Bajnk. 
Title Guar & Tr 6,000 12,459 45,256) 170’ 3,123) 28,489 
Lawyers R & Tr, 4,000' 6,333 25, 698) 838) 1,831 17,490) 336) ...-- 
Avge, Feb. 26... 10,000) 18,793 70,954| 2,008} 4,954 45,979; 1,329) ----- 
Totals, actual condition Feb. 26 70,697| 2,027; 4,947 45,728 1,289) ----- 
Totals, actual condition Feb.19  71,470| 1,994 5,020 45,512) 1,339) ---- 
Totals, actual condition Feb. 11 70,903, 2,228) 5,006] 46,228 1,321) ---- 
Gr’d ager, avge 280, 650:496,089 4,991 .435| 87,306'501,197if 3,760,278)234 ,644'34,193 
Comparison, pre vious week __--| —17,362;—1,233—1,886} —-25,140| —571| —64 








Gr’d agegr., act'l cond’ n Feb. 264,998,634 87,2641505,672\83,774,604 234 ,690/34,157 


























Comparison pre vious week... _| —2,516| +674, —242; —24,233\+3,749| —248 
Gr’d ager., act’l cond’n Feb. 195,001,150! 86,590'505,914/63,798,8371230,941 34, 

Gr'd ager.. act'l|cond’n Feb. 115,021,366 97,2581513,759'63,799,032'242,666/34,165 
Gr'd ager.. act'licond’n Feb. 55,094.309| 89,168\515,329'83,846.4741239,688/34,338 
Gr’d ager. act'I|cond’n Jan. 295,091.224| 89,463.509,768'63.847 3421242,558:34,260 









































* Inc udes deposits in foreign branches not included in total footing as follows: 
National City Bank, $115,656,000; Bankers Trust Co., $10,579,000; Guaranty Trust 
Co., $117,787,000; Farmers’ Loan & Trust Co., $17 967, 000 “Sochebie Trust Co., 
$24, 046, 000. Balances carried in banks in f foreign count as reserve for such 
deposits were: National City Bank, $52,723,000; Bankers Trust Co., $314,000; 
Guaranty Trust Co., $11,004,000; Farmers’ Loin & Trust Co., $2,260, 000; — 
Trust Co., $2,989, 000. c Deposits in foreign branches not included. 

deposits deducted, $57,044,000. f£U. S. deposits deducted, $50,314, 000. Bile 
payable, rediscount:, acceptances and other liabilities, $1, 172 ,405,000. y As_of 
Feb. 7 1921. @As of Feb. 3 1921. 
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STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





THE CHRONICLE 


COMBINED 
GREATER NEW YORK. 











| Averages. 
| Cash Reserve a | 
Reserve in Total Reserve Surplus 
in Vault. ;Depositartes| Reserve. Requtred. Reserve 
a eines 








Members Federal $ 
Reserve banks---. 

State banks*____ -- 

Trust companies- - 


$ | $ $ 
ere 492,240,000] 492,240,000) 481,455,170) 
6,785,000} 4,003,000} 10,788,000} 9,852,840) 
2,008,000} 4,954,000) 6,962,000} 6,896,850) 





$ 
10,784,830 
935,160 
65,150 











Total Feb. 26---- 8,793,000 501,197,000) 509,990,000 498,204,860] 11,785,140 
Total Feb. 19__-.- 8,895,000] 503,083,00C] 51 1,978,.000/501,497,370) 10,480,630 
Total Feb. 11-.--.| 9,123,000/507,791,000) 516,914,000 504,452,370; 12,461,630 


Total Feb. 5 9.009 .000'519 543 .000'528 552 ,.000'514,189,210' 14,362,790 





Actual Figures. 























Cash | Reserve b 
Reserve in Total Reserve Surplus 
in Vault. | Deposttar te s| Reserve. Required. Reserve. 
Members Federal $ | $ S $ $ 
Reserve banks...._| -—._----- 1496,733,000| 496 ,733,000/483,304,640] 13,428,360 
State banks*__-__-_- 6,724,000; 3,992,000! 10,716,000; 9,918,180 797,820 
Trust companies. - _- 2,027,000} 4,947,000) 6,974,000} 6,859,200! 114,800 


Total Feb. 26___- 
Total Feb. 19___. 
Total Feb. 11. -_- 
Total Feb. 5___. 


8,751,000|505,672,000'514,423,000|500,082,020| 14,340,980 
8,938 ,0001505,914,000/514,852,000! 503,129,630] 11,722,370 
9,127,000 513,759,000 522,886,000 503,538,450} 19,347,550 
9 403 ,000 515,329 ,000'524,732,000 509,634,930 15,097,070 








* Not members of Federal Reserve Bank, . 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve banks 
includes also amount of reserve required on net time deposits, which was as follows: 
Feb. 26, $5,712,240; Feb. 19, $5,733,660; Feb. 11, $5,957,610; Feb. 5, $5,882,130. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Feb.26, $5,713,890; Feb. 19, $5,603,730; Feb. 11, $5,960,730; Feb. 5, $5,872,600. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House, as follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 


Differences from 


k Feb. 26. previous week. 


ER ee $577,272,800 Dec. $4,186,300 

i mee 6,823,300 Dec. 11,100 
Currency and bank notes._._______________--_-_-- 16,441,500 Dec. 325,400 
Deposits with Federal Reserve Bank of New York... 50,415,900 Dee. 1,141,000 
i ALI ae ee a a 603,179,300 Dec. 6,594,500 


Deposits eliminating amounts due from reserve de- 

positaries, and from other banks and trust com- 

panies in N. Y. City, exchanges and U.S. deposits. 554,194,300 
EERE RE RP 105,524,200 
Percentage of reserve, 21.0%. 


Dec. 11,629,300 
Dec. 2,980,700 
RESERVE. 

-State Banks-—— 





—-Trust Companies 














a ee cweewee * $25,438,100 15.93% $48,242,600 14.13% 
Deposits in banks & trust companies 9,014,900 5.64% 22,828,600 6.68% 
EE $34,453,000 21.57% $71,071,200 20.81% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Feb. 26 were $50,415,900. 

k The Equitable Trust Co. is no longer included in these totals, it having become 
& member of the Clearing House and being now included in the statement of the 
Clearing House member banks. The change began with the return for Sept. 25. 














Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 








| Loans and Demand 
j 
| 




















[Vou 112. 
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*T otal Cash 





RESULTS OF BANKS AND TRUST COMPANIFS sa 


es 


"opk @ = npcton onto mpenbis f ype Reserve in 
Week ended nveczinents. Deposits. in Vaults. Depo itaries 

$ S $ ies 

 - a 5,883,633,800 4,574,403 ,600 123.469.9090 620.14e 40 
OO cea Sad 5,860,670,000 | 4,565,652,900 | 135,620,300 | 624 195’ 
Ms: Wiwmoace -| 5,860,012,800 | 4,703,111,800 | 133'645'500 653'345'o 
is ‘Minsésooens 5,770,053,400 | 4,638,642,400 | 131,802,100 641°707'onn 
Jan. 22........----| 5,752,205,800 | 4,521,194,000 | 119,687,600 | 611'os1'a0 
Jan. 29- caoateoweal Geiae sented 4,447 406.300 117.026.2900 593. 132'3nr 
SR ee ee 5,699,889 ,500 4,451,067 ,800 113.040.8009 576 805 aan 
i Netialire tee: 5,636,439,700 | 4,376,232,700 | 115,406,100 | 590/687 499 
Fed. 19............!) 3,.090.254,100 4 .351.241,600 112.140.3000 | 587 986 Bon 
Feb. 26...--.-.----1! 5,568,707,800 ' 4,314,472,300 | 94,129,300 | 583,456,400 





* This item includes gold, silver, legal tenders, national bank notes and Feder, 


Reserve notes. 


Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Feb. 25 1921, jy 
comparison with the previous week and the corresponding 


date last vear: 















































Feb. 25 1921. Feb. 18 1921. Feb. 27 199 
Resources— x x $ 
Gold and gold certificates .-........--- 130,989,937 122,497,619 118,311,009 
Gold settlement fund—F. R. Board..-- 47,070,425 62,821,394 23,501,000 
Gold with foreign agencies ......-.---- --- reese. —. edniecamaetoa 41,406,009 
Total gold held by bank.-_-.--.---- 178,060,362 185,319,013 183.218.009 
Gold with Federal Reserve Agent------ 205,109,031 205,362,130 308 402.000 
Gold redemption fund - ...--.--------- 36,000,000 41,000,000  25,000;099 
Total gold reserves.....------------ 419,169,393 431,681,144 516,620,000 
Legal tender notes, silver, &c_.....---- 158,105,625 156,465,216 99,718,000 
Total reserves. _.....-.------------ 577,273,018 591,146,360 616,338,000 
Bills discounted: Secured by Govt. war 
obligations—For members-.--------- 393,451,688 375,282,087 630,281,000 
393,451,688 375,282,087 630,281,000 
All other—For members- --~.--.-.---- 488,989,988 495,256,800 270,635,000 
Less rediscounts with other F.R.banks -_--._..-.  -------.-- 47,950,000 
488,989,988 495,256,800 222,685,000 
Bills bought in open market...-.-...-.-.-- 30,742,869 18,193,856 231,257,000 
wees Cee GR BRIG. cocccccccscences 913,184,547 888,732,745 1,084,223,000 
U.S. Government bonds. -....-..-.-.-- 1,256,800 1,256,800 1,457,000 
it, ah DT Pin. <-cpeteneeennnad Sibeeinnete senneeeiin 50,000 
U.S. Certificates of Indebtedness- - - -- - 59,579,443 59,279,443 62,326,000 
Total earning assets........-......- 974,020,790 949,268,988 1,148,056,000 
I a i ei 4,456,554 4,455,472 3,094,000 
5% redemp. fund agst. F.R. bank notes- 2,482,710 2,540,560 2,607,000 
Uncollected items and other deductions 
from gross deposits. -.........-.--.-- 139,073,827 144,589,613 225,266,000 
Gold abroad in custody or in transit. --- 1,211,100 1,211,100 ‘iGntiemh 
All GGROP FOSOUTOSS.. ... 22. cccccceccecse 2,266,407 2,290,562 848,000 
tn Sr... .sassnamecnedecess 1,700,784,407 1,695,502,657 1,996,209,000 
LiAahiltties— ese ee 
rr es ee nbeees 26,458,050 26,457,600 23,845,000 
a a a tial 56,414,456 56,414,456 45,082,000 
Government deposits_..........-.---- 23,390,369 16,069,388 91,635,000 
Due to members—reserve account- - - - - - 655,729,686 656,664,128 735,151,000 
Deferred availability items........-.-.-- 79,109,493 84,760,796 167,525,000 
Other deposits, incl. foreign Govt.credits 11,506,012 11,790,326 41,915,000 
Total gross deposits..........-.-.--.-- 769,735,562 769,284,649 1,036,226,000 
F. R. notes in actual circulation- ~~ --.-- 796,382,730 791,990,630 826,287,000 
F. R. bank notes in circul’'n—net liability 37,798,200 38,478,200 49 426,000 
ee Ge SE ncn ctacbcssaeseie 13,995,409 12,877,121 15,343,000 
 , .. c ccccsceneemeneen 1,700,784,407 1,695,502 ,657 1,996,209 ,000 
Ratio of total reserves to deposit and iirc ; 
F. R. note liabilities combined - ----- 40.5% 41.7% 37.6% 
Ratio of gold reserves to F. R. notes in 
circulation after deducting 35% against 
I i es cae .vweiewdee -o=mnel 
Ratio of reserves to net deposits after, 
deducting 40% gold reserves against ' Bere 
F. R. notes in circulation........--- 41.0% 43.9% 35.2% 
Contingent liability on bills purchased 
for foreign correspondents. .-.....---- 8,100,360 8,099,508 ---- 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Feb. 26. 
The figures for the system as a whole are given in the following table, and in addition we present the results for seven preced- 


ing weeks, together with those of corresponding weeks of last year. 


rately for each of the twelve banks. 


The second table shows the resources and liabilities sepa- 
The Federal Reserve Agents’ Accounts (third table following) gives details regarding 


transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal 


Reserve banks. 
Reserve banks. 


Aggregate increases of 35.5 millions in the holdings of bills discounted 
and purchased in open market, accompanied by increases of 26.5 millions 
in net deposits and of 14.3 millions in Federal Reserve note circulation, 
are indicated in the Federal Reserve Board's weekly bank statement issued 
as at close of business on Feb. 25 1921. As against increased deposit and 
note liabilities the Reserve banks show a further gain of 7.7 millions in gold 
and of about 4 millions in total cash reserves. The reserve ratio shows a 
decline from 50.3 to 49.9%. 

With the exception of bills secured by Liberty bonds, which show a 
decline of 2.2 millions, the holdings of all classes of discounted bills show 
substantial increases: bills secured by Victory notes—by 9.6 millions, bills 
secured by Treasury certificates—by 6.4 millions, and other discounted 
paper—by 18.1 millions. Acceptances on hand went up 3.6 millions, while 
Treasury certificate holdings show a nominal decrease. As the result of the 
changes noted, total earning assets show an increase of 35.2 millions for the 
week, the Feb. 25 total standing at 2,554.1 millions, compared with 3,279.2 
millions about a vear before. 

Of the total holdings of 1,004 millions of paper secured by United States 
Government obligations, 577.5 millions, or 57.5°7., were secured by Libertv 
and other U.S. bonds; 291.7 millions, or 29.1°., by Victory notes, and 


CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE 





i the week. 


134.8 millions or 13.4%, 


caiscounted for the Dallas Bank, 
fore, 


by Treasury certificates, 
282.1 and 128.4 millions reported the week before. 
by the Cleveland Reserve Bank are shown inclusive o 
compared with 14.5 
while acceptance holdings of the Boston, Philadelphia, 


The comment of the Federal Reserve Board this time consists entirely of a review of the operations ot the 
In commenting upon the return for the latest week the Federal Reserve Board says: 


compared with 579.7, 
Discounted bills held 
f 13.6 millions of bills 
millions the week be- 
Cleveland and 


San Francisco Banks include about 24 millions of bank acceptances pur 


chased from the New York 
previous Friday. 


fank, compared with 33.4 millions on the 


Changes in the deposit block include increases of 1.4 millions in Govern- 


ment deposits and of about 2 millions in member banks’ 
as against a decrease of 1.3 millions in other deposits. : 
by the Reserve Banks and treated as a deduction from immedi: 
deposits is shown 24.3 millions less than the week before, 
sequence that calculated net deposits show an increase of 26.5 . io 
For the first time since Dec. 23 1920, the published figures 0 
amounting 


(‘ederal Reserve note circulation show an 


increase 


The 


reserve deposits, 
“float’’ carried 
itely available 
with the con- 


millions for 


to 14.3 


millions for the week, as against an increase of 42.9 millions for the cor- 


responding week in 1920. 


decline for the week of 4.1 millions compared with the decline of 
| 


for the corresponding week a year ago, 





RESOURCES $ 
Gold and gold certificates P 217,.335.000 
Gold settlement fund, F. R. Board... 530,104,000 
Gold with foreign agencies 





s = 
210,978,000 
511,751,000 


Total gold held by banks. ...-.| 747,439,000 722,729,000 
‘ old with Federal Reserve agents.____. 11,234,181,000 1,2 5 

Gold redemption fund....-.-.-- secscoce| BOB meenee. F 
Pe. 








685,465,000 
167,476,000 





. Total gold reserve 





Federal Reserve bank note circulation shows 4 


2 7 millions 


or Bustness Fgs. 25 1921. 


Feb. 25 1921.|Feb. 18 1921.' Feb. 111921. |Feh. 


204.985.000 
420,180,000 


260,546,000 1,269,037 ,000 1,274,747 ,000' 1,288,450 090 1 ,286,304,000 1,265,5 


'2 140.313 .000 2.132.652.0000 2.121.978.0000 2.111.947 000 29 106.127 090 2.095 


4 1921.|Jan. 28 1921.| Jan. 21 1921.|Jan. 14 1921.|Jan. 7 1921.|Feb. 27 1920. 
a : 2 be { ; : is bitched ne ais 

! | ' | . 

S $ | S | $ 8 $ 

7 | } Fr if e > 
199,750 O00 199.869.0000, PI 9EQ NOOO 947.365 000) 950.138.0060 206,877,008 
48 2.000) 461,523,000) 421,825,000, 393,173,000) 402,644,000 385,594,080 
3,300,000) 3,300 000 3,300,000 3,300,000] * 3,300,000 112,.822,0 

! _— - = = ee 


eR aes Te \- paste Ri: |_______———|——— 
685,242,000, 664.692.000 644,864,000 338 000] 659,079,000 705,293,000 


3'000!1,264.762,000) 1,145,479,000 
116,064,000 


643 


o 
151,958,000 =152,995.090 164,601,000, 176,058,000) 156,441,000 





TAO NNN 2 NRF .454 NNN'2.080.282.000 1, 966,836,000 
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oo — ' 
7 | ’ 7 7 > ‘ ‘ c ‘ 
Feb. 25 1921.|Feb. 18 1921.|Fed. 11 1921 |Fed. 4 1921.| Jan. 28 1921.|/an. 21 1921 |Jan. 14 1921.|)Jan. 7 1921 |Feb. 27 1920. 
—_——<—S~S:S $ $ | $ $ | 3 $ $ $ $ 
Legal tender notes, silver, BOs ccccccoce 216,686 ,000 220,338,000) 220,220,000} 214,180, 000) 213,837,000 _205, 482, 000} 203,084,000} 196,566,000] 116,379, 000 
Total reserveS--------------------- 2, ,306,999, 000 |2.352,990.000 2,342,198,000 2,326,127 ,000/2,319,97 74 000} 2 2 301 9: 51 coool: 2,288,538 ,000]2,276,848 ,000/2,083, 215.0 000 
nted. . ‘ | . mee . . nee 4 
Bills — . by Govt. obligations. ......- 1,003,97: 5,000 | 990,182,000) 1,011,677.000) L,O1L7,152,000/1,048,768,000) 1.056.117 ,000)1,024,607 000) 1 104,536 004 1,572, 980, 000 
poppe Lr Halen pea SE 11,392,279,000 |1,374,226,000 1,393,839 ,000) 1,415 ,921,000/ 1,407,707 ,000/ 1.426 ,912,000/1,424,933 ,000/1,562,813,.000|) 880,531,000 
ois boul ae ib “open market.....««--<«« 170,503 ,000 | 166,874,000! 175,873, 000; 167.818 ,000| 165,058,000 167, 950, ),000 203,412,000} 234, 759,000 531,367,000 
—_—_—__—_—_— | ee — — a 
Total bills on b and Lan tké been ee we 2; 566, 757 ,000 (2,531,282, 000) wer 389,000) 2,600 ‘891. 000} 2 ,621,5 °33.000/2 2,650,979, 000 2 652,952,000 2 842.108.001 2,984,878,000 
0 Government bonds ..---------- 5,849,000 | 25,848.000 5,849, 000). 25,849,000} 25/8 49 000 25.899 000 25,888 000 26,102 000 26.775.000 
U. S. Victory FO isin 19,000 | 19,000) 19,000 19,000} 19.000 19,000 19,000 + OU 63,000 
0 . certificates of  indebeedness. ee (261, 510, O00 | 261,759,000) 263,574 000) 209, 970, 099 | 261,452 006 | 264. 631,000 289,685 000 261,785,000 267,511, 000 
Total earning assets---..----------- 12 .& 54, 1 35 00/2 e's 908,000 2,870,83 1 .oool2 2.886 729. 000] 2 9OS 853 000]2 ) O41: 5 528 O00 2,968 544 ,000/3 ,1830,014.00013,279, 232. 000 
gank premises Se ee ] 19, 169,000 | 309,000 18, O77. 000} L8 244,000) L& 298 90n} 18.215.000 17.955 00 17.359 060 11,226,000 
racollected items and other deductions : _ | 
so nana tly vege re __.......... | 607,422,000] 641,661,000) 567,478,000) *595,980,000) 595,096,000] 667,141,000] 706,76 000} 744,111,000 1,026,726,000 
from Bos it} it -_-- j | t 
so reden mp fund agst. F. RB. bank notes} 12,159,000) 12,114,000 12,: 207 000} 12,868 000] 12,746 000} 12,680,000} 12,799 00 12,389 000 12,276,000 
dat hroad in eus stody or in transit — 3,300,000 | Se ip aed eo = eereneest senneane , ee | (imew—ceel senbenedinn 
Ga ' 7,617,000) 7,739,000 TJ 00,000} 7,105,000 6,830,000] 6,184,000] 6112.00 4,998 0 3 3,681, 000 
All of Ge al a : ae eS pegs) CP aa PDK te Pras = Pres 
| | 
Total 15,861,101,000)5,856 ,021 (000 5 »,822,491 ,000) *5847053 000 | 5,861,727 00015 946,999,000 9. 000,713 ».00016 185,719 0006, 416,. 356, ,000 
| 
apital paid it ‘ 100,790,000; 100,740,000; 100,557,000) 100,228,000! 100,147,000] — 99,962.00 99, 815,01 99 SOS J 90,702,000 
pte is i | 902,036,000] 202,086,000; 202,036,000 02.036 000] 202.4 O00 902.036 .00' 202 .036 Or 202 O36 OO 120,120,000 
“echo nm 1 " 62,954 ,000 | 61,516,000) 18,457,000) *48,373.000) 2 138 000} 32.6 yey 8.970 O00 25, E92 00 133,913,000 
ata mm \ 11,722 ,919,000 }1,720,8 5,000) 1,740,259 000 742,76 12,000 1.731.823 0 1) 76 00 1,756 325 006) 1,795,343 C06) 1,871,961,000 
D erred ‘a\ | 469,811,000} 479,799,000) 423,613,000 423, MOO 30,302 172,616.01 909, 452.00 52 556 00 | 810,402,000 
her GOD ( eredi 23,305,000! 24,609,000); = 25,802,000 26 243000] 4 054 O06 204 OOK 464,006} 25,158,000 95,026,000 
LUC 4 . fe o eras ee ae eee , ica aie —_ae tems 
tal er I . 2 979.019,000}2.286.7' 7 79,000 2,238, 131,000) * 41011 000/2 238 317.000)9 295 648 .00012 02 11.04 112.378 649 000|2,9 11, 302,000 
es . tos ct j ’ j 7 3.05lI, 706 ,000 |3 ,037,444,000 3.00 0.416.000 5-075,750,00013.090.748 00013 LIS.210 "3 154,40] Cie} 270 O38 {} M 13,019, 984,000 
my ba lett net Hab.| 189,325,000; 193,431,000 Big th pe 197,210,000) 202.169.00¢6 107 365 mo} 213,177,000) 218,552. | 237,131,000 
Al oth | $38.225.000} 35,591,000 $3,173,000 30. 818,000 28 310,000 98 ATSZ_0N 23,983,000) 21,6 100 $7, 117, 000 
rotal liabilities St St 15,861, 101,000|5,85 6 021 000| 5,822,491, 0 10'5,847 053 ,.000/| 5,861 7: 17. 000/5 5 946, 999.000 6,000,713,000}! 185,719,000 l6, 416, 356, 000 
Ratio of go serves to net deposit | _ | | | , 
“RF. R. note liabilities combined --. 15.3 15.55 14.99, 14.7 $4.5 44.2° 43.8% | 42 .4° 40.1% 
Ratio of res es to net deposit ; * 
F.R. 1m inbilities combined ---- £9 .9% | 90.3 19.6% $9.3 49.0% 48.5% | 48.1%) 46 4° 42.5% 
Ratio ft col serves to F. R. notes | 
irculatio!r fter setting aside 5 | ; 
wainst net deposit Habilities- 58.1%0 | 8... 7 .f 6.9 AS 5D. 54.8% | 2.1' 47. 1% 
-_----- i - > eee _ - 7 — —— 
| | } i 
yt ution by “faturtites— | 3 s ~ 3 g % ° $ 
1-] iavs lo ivht in open market 63,335,000} 50,848,000 52,666 ,00f ) 56 ,559 ,000 66,424,000) 58 954.000} 68,742 000) 73,109,000 135,779,000 
1-15 days bill discounted -- eer 11,455 023.000 11,444, 358,000) 1,431 768.000) 1 456 ,476 ,000 L 453 331,000 [1.443 ,330,000]1,409, 71 Ce 1.532 '488,000 1,570,405,000 
1-15 dat a S =: of ir del tedness 8 324 OOU I 6.323.000! 4, 82. s, OOO! 5,823,000) 4 46S O00! 4 802.000 305 OOO 6.219 000 8, 881,000 
2n A hilla } ‘ n marke 44,213 000} 54, 172,000) 47 652 2,000} 8 249,000 41.456 000 HAS ‘O00! 16 649 O00 54,075,000 113.915,000 
16-30 da ifs it in ope a t. ( 47.00 
16-30 days bills disc ounted vee 222 558 ,000 | 22 3,898,000; 251,266, 000] 238,301,000) 235,415,600) 251,587,000! 232,971,000} 248,822,000 205,442,000 
16-30 days U. S. certif. of indebtednes 4,407,000 | 7 8! 000} 6,000,000) 2 000 000 1.999 000) 9 500 1,000) 1,500 000 4,000,000 7,568,000 
31-60 dat 3 bills boug! it in open mar “er 43,348,000 | 44,6 6 ,QO0} o8, 86 0,000) 6 232 000) 481 17.000) 53.030.000| 72 236 000 76 502 OOF 197 ,400,000 
31-60 days bills discounted _...--- { 397,788,000} 389, 179000) 403 555 000} 407,392,000) 419,912,000) 434,432,000] 458,936,000 449,929,000 433,705,000 
31-60 days U ortif. of indebtedness - | 9,036 000 6,949 ,000 7 646,01 10 9 955,000 | 10.682 004 12.296 000 § 839 00 7.613.006 6,500,000 
! 3 hille b sucht one 19,607 ,000 17,328,000 16.695,000 16,777,000} 9.061 000 8 958.000 15,785,000 nee O66 OOF 84,273,000 
61-90 da ill ght in open matket | 106 JV} [ 
81-00 days bilis discounted. ._-.- | 283,234,000; 266,151,000 174,716,000} 283,855,000) 293,538.01 10] 297.735. 09} 288.159.0000] 320,168,000] 228,496,000 
61-90 days U.S. pont of ins lebtedness. | 5,350,000 6,813,000 8,858,000 11,511,000) 8.020 000) 8138 000) 8 920 000 30,177,000 4,000,000 
Over 90 davai bills « liscounted........-. | 37 651,000 £0,562 ,000) 44,211,000) £7 049 ,000| 54.279.000)| 55.945.000| 60,003,000 65. 912,000 15,463,000 
Over 90 days certif. of indebtedness. | 234,393,000} 234,093,000; 236,247,000) 230,681,000) 236: 283 000) 236 895.000) 240,121,000) 214,376,000 _248, 562, 000 
. : I ——- =-=--— \—- loon ———- — = —-— —_—--—-- —— | ee a 
Federal Reserve Notes— | pa es | = | " 
Outstanding .....-.-.2-..---_.__-- |3,348,473 ,000 |3,349 950,000) 3 368,644,000) 3 400 ,093 ,000)3 ,511,301,000/3 563,197,000) 599,708 ,000)|3,678 024,000 3,254,806,000 
Held by banks_._._...._._..._.__-- 296, 767 000 | 312,506,000) 318,228,000; 324, 343,01 00 420,553,000] 447,887, —_ 440,217, 000! 408,001,000 234, 822, 000 
In actual cireulation...........___. 3 051, 706. 100 | 3,037 ,444, 000) 3,050,416,000 3. 075, 750. 000) 3, 090.748. 000! 3. 115. 310. 000}3,159, 491 000 3.270.023 ,000 3 019, 984, 000 
Ped. Res. Noies (Agents Accounts)— | | 
Received fr n the © Somptroljer an lc i i ie i i seee2ecereee j -———=—=-- = = al -=-- Samak  —s:2e seen wo eee | Seeeaece = eeaeneaeccecs 6,399,320,000 
| | | | 14,520,000 
Returned to the Comptroller.....___-- weceesces| seecceeces | tinea eae , « —aubenienrh wcocteeemad =| ee ——— | ae eee 2,814,520, 
\- ——— . | . ' a ae eee a le aaa a = as ee ee 
Amount chargea ible to Fed. Res. agent |4,146,930,000 |4,158,802 ,000 4,193 ,670,000/4,215,527 ,000!4,25: 5.835 000) 4° 297 SSO 001 N\4, 324 642 2 > onnl4, 304, §98 000|3,584,800,000 
In hands of Federal Reserve Agent tehettehe * 798, 46 37,000} 808, 802, 1000) 825, 026,000} S815, 434, 000) 744,534 ‘000 734.683 ,00 0) 724,934 000 BEG 874, 060) 329,994,000 
Issued to Federal Reserve banks- ~~. -- 3.348, 47 3,000) 3,349, 9. 50, 000) 3; 368,644,000! 3, 4 10,093 900)3 511,301. 000) 3. 563. 197 0000|3,5 99 708, 000 3, 678, N24 OOO 3,254,806,000 
- - i— —— — = - ~ a = — as 
How Secured— 7 | 
By gold and gold certificates__....._-- 227 386, 000} 227 386, 000) 227 385,000 227 386,000) 227 387,000] 266,386,000) 266,485,000] 276,926,000| 246,148,000 
2,114,292 ,000 |\2 089. 404,000) 2,099 ,607 ,000)2 125,346 ,000/ 2,222 851 ,000/2,276 893 ,000|2 334,150 ,000/2,413 ,262 ,C00|2,109,327,000 
Gold redemption fund_..____..______. 113,359, 000} 113,831,000; 118,901,000) lt 13,412,000) 114.182 000) L109 247 000 ‘112, 396 000) 106,477,000 97,804,000 
With Feders , 893.4 + 36 000 | 919,329, 000) 922,751 tat 943 949, 000) 946 881,000) 910,671,000 886.677 000 891, 359 | ( 00 801,527,000 
ederal Reserve Board.......-- - | | incnaaese 
| sash at arta ee oni 
a 13, 348, 473,000 |3,349,950, 000 3, 368, 644 ,000!: 400, 093. 000) 3, 511, 301 ,000|3,563,197 ,000!13,599.708, 0006/3 3,678,0 24. 000 3, 254, 806, 000 
— ee —] ~ — ~ ft Sntnnaeeenisananssaneneeetaptanemeecneean | —— 
Eligible paper delivered to F. R. Agent. l2 512,232,000 2.471.746 000! 2.525.411 00019 Aa 047 An 2.547 440 onl? sas 9nd OH Ig a annlo 779 426 eAnl2 020.57? 000 











*Revised figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB, 25 1928 





Two ciphers (00) omuted. 
Federal Reserve Bank of — 


RESOURCES. 
Gold and gold certificates...____ 
Gold Settlement Fund, F. R. B’4 





Total gold held by banks._____ 
Gold with Federal! Reserve agents 
Gold redemption fund......____ 

Total gold reserves_.....____ 
Legal tender notes, Silver, &¢ 


ernment obitent ions (a 
All other : 


Total billg on hand. 
U. 8. Government bonds. 
-8. Government V 
U, 8. cert! 


onda. notes 
ficates of indebtedness 


Total earning assets. 
Bank premises_........._.___ 
Uncollected items and other de- 

uctions from gross deposits. 
6% redemption fund against 
Federal Reserve bank notes_. 








Gold abroad in custody or transi 
All other reso urces___ 


Tota] 75 mee es. 
BILITIE 


rol. deposite 

ue to 
Deferre 
Oth. 


members, reserve account 
d availability items_____. 
deposits, inci. for.Govt. creda. 
» Total gross de posite 
4 = notes in actual circulation. 
0ank notes tn circulation— 
Net lability. = =. 
All other Habtiities ae 


en ee ee 


Total I Habilities 


-e 99 29SS8eeee2 




















462, 919,0 1, 700, 784,0 0 































































































Bosion | New York __ Phil | ‘levelana. [Re ichrne rei | Ailanta. | Cricago, | St. Louts. Minneap. Kan. hana | Canes. (Aen ores. —— 
coil Syntechs es = | aueeeyqueeend unite qeenes eerie: mene meee a wa 
: | | ; 8 | os i ood s | os ae ; 

8,632,0} 130, "990, 0; 3, 081 0} 7 ou 0} 3,599,0, 4,943,0) 21,210,0' 3,551,0 8,402,0) 2,506,0 | 5,535,0} 17,575,0) 217,335,0 
45, 405 0) 47 070, 0. 56, 403, 0 116.: 501 0} 28.8 31, 0} ii 552,( 1109, 6: 24. ie Be 25, 196, 0 2 ,687 ,0 38 686, 0) 8 ,412 ,0 29, 740,0 530,104,0 
54,037,0| 178 060, O. 59, 4184, 0 123 512, 0) 32 730, 0| “16, 495 0 1 30, 831, 0} 28,747,0 21,089,0 41, 192 0 13, 947 0! 4 47, 315, 0} 747,439,0 

157,857,0| 205,109,0 119°539,0,181.568.0 50,239, 0} 60,350,0|193,341,0] 63,929,0, 25,250,0 36,468,0, 18,360,0 122,171,0 1,234,181,0 

19'913.0} | 36,000,0| 10,040 | 10,181,0] 8.289 | 6,803, | 36,008,0| 4,433,0) 2,748,0, 4,418,0|_7,681,0, 12,179 9 158,693,0 

a |—_—_— | 
231,807,0| 419,169, 0/189 063, 0, 31: 5,261, 0} 91,2 58 0] 83,648,0' 360,180 ol 97,109 0) 49,087,0 82, 078,0 39,988,0 181,665 ,0'2,140,313,0 
12,008,0}158,104,0) 3,122.0) 4,597;0 5,909 0} 4,380,0| 11,712(0) 6,296 0). 549,0  2,888,0, 5,148,0| 1,973 3,0) 216.688.0 
}243,815,0) 577,273,0)192,185,0/319,858,0| 97,167,0| 88,028,0'371,892,0) 103,405, 0) 4 19,636,0 84,966,0| 45,136, 0,183, 1638 ,0)2 856,0008 
58,205,0] 393,451,0/110,120,0; 61,814,0] 49,763,0) 58,150,0 128,523,0] 33,918,0, 15,212,0 37,463,0) 13,126,0' 44,230,0 1,008,975,0 

77°380. ‘ol 488° 990 0| 46,849,0] 62,005,0| 59,526,0] 66,543,0,258,079,0! 55,262, ‘0 58,245,0 62,772,0; 55,539,0 101,089,0, 1,392 ,279,0 

15,518 :0| 30,743,0] 20,918,0} 40, 034, 0; 3 611 | 1 678, O} 11, 431, 0 964,0 205,0 537 37,0! $9,0 44,825 0) '170,503,0 

151,103,0 913. 184 01177 887, 0| 163,853, 0 112. 900 0} 126, 27] iy 398. 033.0 90, 144.0 73 662, 0 100,7 r 72,0! 68, 704,0 190,144 0:2, “— 757 ,0 
550,0| —1,257,0 1,434 834.0! 1,233.0 14 0, 4,490,0) 1,153,0) 116, 9 8,867, 4 3,979,0, 1,822,0 ey 4 

5'0 7 100) 3 | 11.443 .0 
| 21, 503° 0 59 579, 0 30,900, O} 23, 800, 0} 1: 2,262, 0 16,666. 39 679, 0 16 078, 0 _ 8, 480, 0) 12 82 0. ‘0! 8,300,0 11,443,0}; 261,510,0 
173.161,0| 974,020,0|210,221,0|188.497,0|126,395,0|143,154,0/442,202,0|107,375,0| 82,258,0 122,460,0| 80,983,0 203,409,0,2,854,135,0 

3,120'0/ 4,457.0] 503.0] 1,640,0| 1,498.0] 543,0| 2,707.01 626.0] 598.0 615,0| 1,763,0, 399,0) 19,469,0 
41,023,0} 139,074,0} 56,488,0} 61,053,0| 46,318,0; 24,714,0| 74,878,0] 33,646,0| 15,668,0) 44,282,0) 33,201,0) 37,077,0| 607,422,0 

1,072,0 2,483,0} 1,300,0! 1,239,0 601,0 616,0) 1,651,0 523,0 507,0, 916,0 586 ,0 665,0} 12,159,0 

241.0 1, 211,0 26 1.0 270. 0; 16§2,0 119,0 393 ,0 155,0 89 0) 158,0 86,0 152,0 3,300,0 
487,0 2,266, 0 514,0 432 0] 4: 30,0 349,0} 1,125,0 488,0 147,0) 341 341,0 598, 0 440,0 7,617,0 
|462,919,0 011,700,784,0 461,475,0|572,989,0!272,571,0]257,523,0' 894,848,0|246,218,0'148,903,0 : 254, 738,0 0) 162,353,0 0 425,780,0| 5,861,101,0 

7,859,0| 26,458,0] | 8.584,0| 10,897,0) 5,305,0) 4,021,0| 14,067.0| 4,467,0| 3,485.0 1,490,0) 4,126,0 7,031.0] 100,790,0 
15,711,0| 56,4140] 17,010.0| 20,305,0! 10,561.0 8,343,0| 28,980,0) 8,346,0, 6,980,0 9,159,0) 6,033,0 14,194,0 202,036,0 

7,663.0! 23,390,0| 601,0|_5,889,0} 1,552.0] 1,925,0' 6,750,0| 3,719.0) 2 ,552,0 3,306.0] 2,448,0 3,099,0' _62,984,0 
109,737,0| 655,730,0|108,186,0 148,472,0| 56,973,0] 44,434,0 251,965,0| 64,187,0) 43,296,0 79,321,0| 49,455,0 111,163,0|1,722,919,0 
36,655,0| 79,110,0| 44,896,0| 51,359,0) 37,236,0° 18,698,0, 56,316,0| 33,027 0} 12'906,0, 43,483,0, 26,696,0 29,429,0| 469,811,0 

721,0) 11,506,0] __799,0, —394,0, 21,0, 314.0, 1,474,0) 530, 0,0) 389,0 442, 0) 261,0 6,264.0) 23,306,0 
154,776 | 769,736,0|154,482,0 206,114,0\ 95,982,0\ 65,371,0 316,505,0 101,463,0. 59,143,0 126,642,0| 78,860,0 149,945,0 2,279,019,0 
'265,717,0) 796,383,0)260,274,0 312 ,502,0 150,218,0 165,284,0 497,763,0 122,984,0| 71,223,0 100,195,0| 66,020,0 243,143,0,3,031,706,0 

| | 

16,943,0' 37,798,0] 19,052,0' 20,853,0 9,231,0 12,791,0 31,383,0, 7,562,0) 6,688,0 12,194,0' 5,928,0 8,902,0) 189,325,0 

_1,913,0 _ 13,995,0 2,073,0 2:318.0 1,274.0 1,713.0 6,150,0' 1,396,0; 1,384,0 2,058,0, 1,386,0  2,565,0) — 38,225,0 








461 475, 0 572,989,0 272,571,0 257 523,0 894,848,0 246,218,0 148,903,0 254, 738,0 162,3 353, 353,0 425 ,780,0 5,861,101,0 
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Two ciphers (00) omtited. Boston. | New York.| Phtla. |Clecveland.|Richmond| Atlanta. | Chicago. | St. Louts.|Mtnneap.| Kan.City.| Dallas 



















LIABILITES tay ge 3 $ BS $ $ 
Ratio of total reserves to net de- 
posit and F. R. note iibilities 


Memoranda——Contingent Hability las endors er on: 
Discounted paper rediscoun 
with other F. R. banks_....| -..-.-- 
Bnkers’ acceptances sold to other 
.R. banks without endorsem’t; --.---- 23,962,0 
Contingent liab. on bills purch. 


(a) Includes bills discounted for 
I) i i ceooeD weeeenl enesensel  demuas 13 ,615,0 
(6) Includes bankers’ acceptances |bought fr om other F..'R. banks: 
Without their endorsement. - . - 8 as ' 4,038.0 11,000.0 

















combined, per cent.......--- 64.3 40.5 53.6 69.9 48.6 42.7 30.3 54.2 43.3 46.5 40.4 51.6 


-<<-<—-<«<=< ~“—<-<-<-= ~———<—<—<— ~—<—<-- 


for foreign correspondents - - - - - 1,168,0 8,100,0} 1,280,0! 1,312,0 784,0 576,0} 1,904,0 752 ,0 432 ,0 768,0 416 


$ $ $ $ $ $ ore ines: 


49.9 


chan. 13,6159 


it Me 23,942 9 
0 736,0 18,298 4 








-<- ~-<-_-<-2 = -“<<--<-<+-< ~-<-<+-<+-< ee @-esae ce 


es Deli Gee Tied: Bete Bisnis... 13,615 



























j 
aeesaannaanygianal eens cmmaninanaimess 7,792,0' 23,962 9 
ee 


STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS FEB. 25 1921. 







































































































| weer Wa 
Federal Reserve Agent at— Boston | New York) Phila. | Cleve. |Richm'd| Atlanta) Chtcago | St. L. | Minn. |K. Ctty| Dallas | San Fr. _ Tod 
HKesources— (In Thousands of Dollars)| §$ g $ S g 3 g S s | os wax % 
Federal Reserve notes on hand--.-------------------- 107,530] 268,000) 23,340 49. ,240) 21,189) 74,783} 148,300] 23,780] 12,475] 3,980] 17,540] 48.300] 793 
Federal Reserve notes outstanding ----~~---..-------- 279,314] 919,011|273,287|329 146/156 ,124/171,286| 531,956|143.323] 73,1061107,965| 70 ‘660 29399813 Bry 
Collateral security for Federal Reserve notes outstanding: , 473 
Gold and gold certificates -.......--.------------ 5,600} 169,608) __---- OTT cnncesh BA cncces 5,960] 13,052) ______ 5,891]... 297 4 
Gold redemption fund. ...........-....-.-.------ 17,257 9,501|- 20,150] 17,793! 3,239! 2.350! 14,197| 4,038] 1.998] 2.108 5,235] 15.493 11330 
Goki settlement fund—Federal Reserve Board__--}135,000 26 ,000| 99,389|140,000; 47,000) 54,500} 179,144) 53,931 10,200 34,360} 7,234/106.678 893 436 
Eligible paper/Amount required__._.........---- 121,457) 713,902/153,748)|147,578)105,885 i‘ '936 338,615| 79,394) 47,856) 71,497 52": 300) 171,124/2 114999 
Excess amount held-..-..-....------ 29 ,646 _ iii 051 3,674] 15,438] 4,855) 15,336 59,305| 10.710 24.9% 921] 28,998] 16,213) 17'793 "307 tun 
Re OS Bhs 5 Me. Oa » 00 695 804|2 2 37; 7 0; 3 573 588]722,970/338 ,292 432, 691 1.271,517 321,136 183,60 608 248, 908 175 5,073 65268317 90 7,893,343 
TAabtlities— - — eS ee | ee | See SS OO OS SOO ee" Ne mt 
Net amount of Federal Reserve notes received from| = 
Comptroller of the Currency________.._...--.--- 386 ,844)1,187,011/296 627/378 ,386| 177 ,313)246,069| 680,256/167,103) 85,581/111,945! 88 :200| 341 ,595/4 146 g29 
Collateral received from {Gold..-.-..----.-------- 157,857| 205,109! 119,539]181,568| 50,239] 60,350] 193,341] 63,929] 25,250] 36,468] 18.360\122'171|1 934'j9 
Federal Reserve Bank} Elleibic I os cen os wine mein’ 151,103! 884,953'!157,422)163,016)110,740 126,272 397,9 20 90,. 104 42,777 100 495) 68 .513)188 917 2.512939 
Total - - --.------------------------------- 695 804) 2,277 073/573 ,588)722,970|338, 292 432,691|1,271,517 321, 1136 183 608 248,908 175 073 652.683 7 Ses 
Federal Reserve notes outstanding__...........------ \2 79,314 “919 011 273,287): 329,146 156,124 171,286 ~ 531 956 143 x 323 7 3, 106 107 965 5 “70.66 0 293,295 3 348,473 
Federal Reserve notes held by banks.........-.------ | 13,597 12 22 62 28} 13,013) 16,644) 5,906) 6,002 34. 193 20 339 1883 7.770| 4.640 159 096 763 
eee ‘tae (Smee i rs Fr ee mn es | et gy me | ——— 
Federal Reserve notes in actual cireulation_______.'265,7 7' 5 383 260 ,274 















































Further reducti:a of 75 millions in aggregate loans and discounts and of 
26 millions in acommodation at the Federal Reserve banks, as against a 
net addition of ‘5 millions to investments in Government and other securi- 
ties, are indicaz/ed by the Federal Reserve Board's consolidated weekly 
statement of ““ndition on Feb. 18 of 826 member banks in leading cities. 
Payments fe, Treasury certificates allotted during the week are mainly 
responsible {:# the substantial decrease in net demand and time deposits 

the cory esponding increase in Government deposits. 

ans 9% ported by Gov ernment securities show a decline of 13 millions, 
and other loans and 
discount” - fargely of a commercial character, by 55 millions. Correspond- 
ing reductions of loans by the New York member banks include 9 millions 
in loans secured by Government obligations, 10 millions in loans secured 
by corporate obligations, and 25 millions in commercial loans. 

against a reduction of 3 millions in United States bond and Vcitory 
note holdings the banks show an increase of 38 millions in their holdings of 
Treasury certificates and of 21 millions in their investments in other secur- 
ties. A relatively smaller increase (by 15 millions) in investments is 





312,502 150, 218) 165, 284! 497, 763 ve 22 984! 71,223 100,195' 66,020 243,143 3,051,706 


Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
in the statement wer® given in the statement of Dee. 14 1917, 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKSIN FEDERAL RESERVE 
BANK ANI BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS FEBRUARY 18 1921. 


1. Data for all reporting member banks in each Federal Reserve District at close of business February 18 1921. Three ciphers (000) omitted. 





published in the “‘Chronicle”’ Dec. 24 1917, page 2523. 


shown for the member banks in New York City, in consequence probably 
of the relatively larger proportion of newly issued securities taken by local 
investors. 

Accommodation of the reporting banks at the Federal Reserve Banks 
shows a decline for the week from 1,873 to 1,847 millions, or from 11.6 to 
11.5% of the banks’ total loans and investments. For the New York City 
members a reduction of accommodation from 833 to 791 millions and a 
decline in the ratio of accommodation from 15.7 to 15% are noted. 

As against reductions of 78 millions in_net demand deposits and of 1] 
millions in time deposits, the reporting banks show an increase of 81 mnillion 
in Government deposits. Net demand deposits of the New York City 
banks, because of the considerable return flow of funds from the interior, 
show a 2 million increase, accompanied by a loss of 12 millions in time 
deposits ‘and by an increase of 32 millions in Government deposits. 

Reserve balances of all reporting banks declined by about 15 millions, 
while their cash in vault shows an increase for the week of 9 millions. For 
the New York City banks increases of 4 millions in reserve balances and of 
2 millions in cash are shown. 














o 





| 
Federal Reserve Distrtct | Boston. New York Philadel. Cleveland. Richm'd. | | Atlanta. Chicago. (St. Louts..Minneap.|Kan. City Dallas. |\SanFran.| Total. 























Number of reporting banks__.....___-- 49 113 58 89 
Loans and discounts, including bills re 
R. bank: 








Total loans, dise’ts & investments, incl. —_ ae 
bills rediscounted with F. R. Bank~- 





—°-—- ——_-—— -_ -——_ 


Time deposits 








discounted with F. an $ s $ | x $ $ $ $ $ Ss | & 
Loans sec. by U.S. Govt. obligations__| 45,068 35 3, 777, 72,049 62,812 27,786 25,312 93,848| 24,102, 14,117) 24,108 8,433 31,401 782,813 
Loans secured by stocks and bonds-- 188° 2741,264,358 198,946 341,104 113,410 59 009. 438,345) 120,758 41,080| 77,558 38,238 151,565) 3,032,645 
All other loans and discounts__.---.-- _ 668 683 3,168,444 419,712 704,714 _ 332, 907, 325,387 1,370,071 _ 351, 629 _ 229, 343} 400,024, 226,186 776,292) 8, 973,3% 3% 
Total loans and discounts__._..-.-- ~ 902 025 4,786,579, 690,707 1,108,630 "474, 103 409,708 1,902,264! ~ 496, 489 ~ 984, 540 501,690 272,857, 959,258 1 2,788,850 
SS Pee 33.910| 297.687, 43.327, 99,257 60, "011! 40.995) 77,205 28, 601' 16,007) 35,490 37,680 96,099! "866,269 
eels PE MOONE, cocncacncsuerersnen 6,163 86'799) 10,654 22,527 7,569) 3.769 33,931 2,260 1,339 3,829 2,719 17,478, 199,037 
U.S. certificates of indebtedness-_-_-__-_-_- 15,238) 124,972} 17,978 17,995 4,610 2'360 30.701 3,157 2,401 6,885 3,305 16,446 246,048 
Other bonds, stocks and securities____~_- 122, 497, 726,535 155,422 281,208 _ AT 082; 34,352 310,833) 64,537, 19,784) 53,005 10,473 171,512) 1,997,2 


---|1,079, 8336, 022 rH 918 08g 1,529,617 593,375 491 ,1842,354, 934) oar 044 324,071; 600,899 327 0341 260, 793 16,097,444 


Reserve balance with F. E. Bank____-_- 77,291 601,546 6 4.123 101,101 33,527, 28,175 179,301| 44,730 19,365) 43.973 24,271 76,444 1,293,847 
a lias 23.693. 102,431, 17,099 33.649 15,734, 11.545 54,998 9,166 7,059| 12,954 10,811 24,716 323,855 
Net demand deposits._._.________.____-_- 751,172 4,657,899, 636,458 903, '892 326,581 238.8091,315.799| 328,641 182,045] 401,328 212,863 597,511,10,552,998 


(GOLETA: 166,337| 433,957, 39,027| 434,510 116,266, 144,276 660,275| 142,706 68,102} 101,379 59,961 540,414 ey 


Government deposits...___.._.._____- 12.627, 66,110 12,388 11,003 3,021; 1,469 15,848| 3,823) 2,915) 2,724) 2,271 7,883, 142 082 
Bills payable with F. R. Ba | | | 
Secured by U.S. Govt. obligations... 26,935, 253,718 43,212' 31,406 26,536 27,009 70,980 16,549 8,777] 19,939, 7,828 17,774 550,663 
ee ee eB jetete . ecemeaa et “aanes i souamal ¢onene Reo | 110 380, =, 0l4 
Bills rediscounted with F. R. Bank: | | | | ead alae 
Secured by U.S. Govt. obligations.__._|_ 17,736 97,720 37,845 8,160 3,200, 8,539 17,137, 3,809 918} 4,199 787. 4,550 204,600 
ce oe 2) eee | | 69,109 486,926 44,166 52,963 34,929 33,362 179,473) 43,000 27,847) 37,688 18,009 62,994 1,090,466 


| 
84 44 1i4 37 35 82 52 69, 826 











— 
-—_—_— ———— oe ee ae UO — —— -— —_ 


} | | 




















2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 













| New York City. | CttyofChicago. ‘AU F. R. Bank Cittes. FP. R. Branch Clites. AU Other Report. Bke Total. 
Three ctphers (000) omtited. — eS | Se apgenrarteen mesures ~* : 31 IKeh. 94°20 
Feb. 18. | Feb. 11. | Feb. 18.) Feb. 11. Feb. 18. Feb. il. Feb. 18. | Feb. 11. Feb. 18. | Feb. ll. Feb. 18'21.Feb. 11 21.|Feb. 20° 


——— 














| 














Loans and discounts, incl. bills redis- 
counted with F. R. Bank: 








ee ——|— 





Total loans & disec’ts, & invest’s, ——-- 








——— ee Oe 





ee ee 





Number of reporting banks________ 72 72 52 52 287 287 216| 216 323) 325 826 828 6 


$ $ $ $ | $ $ $ $ $ $ $ _S S a 
Loans sec. by U.S. Govt. oblig’ ns 327, 180) 335,792 66,332) 61,101 575,158 581,746 117,410 123,693 90,245 90,695 782,813 796, 134) 1,163 rh 
Loans secured by stocks & bonds_'1,100 ,396'1,110,488 316,085 318,562 2,118,361 2,123,240 486,045, 487,482 428,239 430,114) 3,032 645) 3, 040° 836) 3, me 
All other loans and discounts----. 2,854, ws »880 ,025 _ 853, 976 854,692 5,918,275 5,941,515 1,619, 081 1 652,269 1,436 se 434.6 628 8 8,973, 392| 9, 028,422 412 _ 





Total loans and discounts._.__. 4,282, 326 14,326, 305 1.: 236, 393 1,234,355 8,611,794 8,646,501 2.222 sela ,263,4441 954,5201, 955, 437 12 12,788, 850 12.865, 5382 oor 
vy. 8. oud... 255.617 253,194 8,887, 18,493 430,709 430,420 220,417 221,331 215,143) 214,108 866,269, 865 859, a6 
U.8. Vietory 21... 76845\  30'257 - "924, 12867 111230 116485 52364 50535 35443) 35503 199037 202 tet - 017 
U. 8. certificates of indebtedness. _- 117 178 108,282 9,076. 8,648 70,855 145,624 45,713! 36,502 29,480 26,170 246,048) 208,296 6,03) 
Other bonds, stocks & securities_... 553 548) 546,174 143" 999) 134,867 1, 109,327, 1,092 ,871 _ 542, 905 540,187 345,008 342,901 1,997, 240 1, 975, 959) e 











—_ 


—— = 





nnn 


















Reserve balance with F. R. Bank_. 557,877 7 553,875 130,24 8 134,430 


Time deposits 

Government deposits 

Bills payable with F. R. Bank: 
Sec. 


Bills rediscounted with F. R. Bank: | | 


Ratio of bills payable é& rediscounts | | | 
with F. R. Bk. to tota! loans and 
investments, percent. __.. .... 


incl. bills redise’ted with F.R.Bk_ 5,285, 58415, 314,212 1,421,179/1,409,230 10, yy 915 10,431,901 3,01 083, 9353, 111, 999 2,579, 594)2 ,574,119 16,097, 444 16, 118, 019)16,574,7% 
r* 993) 


7. ae 90,662, 88.555! 32.526| 31.160 rt rt 198 179'610 63 871 61,163. 75'786| 73.585 323855) 314,358 bar 
Net demand deposits....__...._.. 4 167, 4654,165,417 929 036 934.297 7,335,174 7,385,331)1 ,687 ,547)1, 708, 512/1,530,277 1,543,098 10,552,998 10,630,941 ane 14°735 
“2 2k capa “"777"77'""968'355) '278'620 310'810| 310,129 1'328.214| 1.338°372 928,533, 929°509 650°463| 649,890 2.907.210, 2,917,771 2109387 

ph, ale 63.242, 30.693 7,067 2,396 109,833, 50,194 20,270 7,291 11,979 3,339 142 082, 60,824 


: | | | ) 
by U.S. Govt. obligations...| 229,382) 249,224 22 723, 16,289 357,117 367,717 132,021, 133,519 61,525 61,097 550,663 562,333 1,029,484 
dell | “Sokewel @adkkel wees ‘abana “aumuae 655. 355 359 435 1,014 79 | 


Sec. by U. 8. Govt. obligations. - 95,932, 94,383 10,714 11,496 171,691 170,643 24 072: 28 
SRE ee epee 466,171 489,589 111,130, 108,479 851,358 850,156 119 847 127 


15.0 15.7 10.2) 9.7 13.2 13.3 9.0! 9.3 7.4 7.6 11. pe 








948,759, 197,439) 206,060 153,415) "153/936 1,293 847| 1,308,755 1,309,334 








379 _ 8,837, _ 8,930 _ 204,600, 207,952) | 271, A 
354 119,261) 124 539, 1,090, " 1,102, 5 753, 
! 
i 
2.4 





(a) Comparable figures not avul!avie. 
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Wall Street, Friday Night, March 4, 1921. 

Railroad and Miscellaneous Stocks.—Current events 
have not lent themselves to financial operations of a con- 
structive character tihs week. On the contrary, business 
at the Stock Exchange has been limited in volume and con- 
ducted almost wholly by professional operators on the short 
side of the market. People with funds to invest have been 
“sitting tight’ so to speak, waiting for President Harding’s 
inaugural and for news as to the outcome of the international 
conference at London. Railway shares were weak and 
Northern Pacifie and Great Northern declined 5 and 23% 
points respectively on the Interstate Commerce Commission’s 
decision adverse to a bond issue by the Burlington Co. and 
to Pennsylvania’s unfavorable yearly report. The Copper 
stocks were offered down on the announcement that ‘‘Ken- 
necutt’” had passed its dividend. The steels were dull 
and heavy on report that daily production had dropped to 
a little more than 69,000 tons, the smallest since 1915, as 
against a maximum of over,113,000 tons in Sept. 1918. 
and that the Steel Corporation’s output is only 60 to 65% 
of capacity, compared with an output of 80 to 90% on 
Feb. 1. A good illustration of diminishing activity in all 
departments is seen in the fact that the number of idle 
freight cars increased 30,000 last weke. On the other hand 
increasing ease is seen in the money market and Sterling 
exchange is higher than at the close last week. 

As a result of the week’s operations 19 of a list of 24 
representative stocks have declined, but in only a few cases ts 
the loss as much as 2 points even in the usually widely 
fluctuating. industrials. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 











STOCKS. | Sales | Range for Week. Range Since Jan. 1. 
Week ending March 4. | for sihieoenninsininnnrmnee 
| Week. Lowest. Highest. Lowest. Highest. 


Par.| Shares $ per share. | $ per share. 8 per share.$ per share. 

American Bank Note_50) 1,200 513g Mar 3 54 Feb 28! 46% Jan 54 Feb 
Projered.....<..... 50 200: 46 Mar 3 46 Mar 3! 43% Jan 46 Mar 

American Chicle..no par; 200) 2144 Mar 1 22's Mar 4) 2144 Mar 29 Jan 
Am Malt & Grain_7o par 800: 1944 Mar 2 20 Mar 3! 19 Jan 2034 Feb 
American Radiator___25; 1,600! 72 Feb 26 72°*4 Mar 3! 66%; Jan 72% Feb 
American Snuff 100; 1,600)101 Mar 1104°. Mar 4° 95 Jan 104%, Mar 
{mer Teleg & Cable_ 100) 100 50 Mar 4 50 Mar 4! 50 June. 54 Feb 
(Assets Realization._._.10| 300: 2% Mar 1 2!% Feb 26) 23; Feb 314 Jan 
Atlantic Refg, pref..100' 100:108% Feb 26108°s Feb 26,1064, Feb110% Jan 
Auto-Sales Corp _._...50: 100|' 3% Mar 1 3% Mar 1; 3% Mar 4% Jan 








Preferred......---.50, 100) 13% Feb 28 1346 Feb 28. 13 Jan 15 #£=Jan 
Barnsdall, Class B___.25: 2,300) 2434 Mar 3) 253 Feb 26, 2434 Mar 35 Jan 
Batopilas Mining -- _ __ 20, +100 34 Mar 2 34 Mar 2 % Jan i1 Jan 


Brooklyn Union Gas.100; 600: 57 Mar 2 58% Mar 4, 51 Jan, 53% 
Brunswick Termina!.100| 300; 4% Mar 1| 434 Mar 3| 334 Feb 5% Jan 
Burns Bros, pref....100 600)10844 Feb 28115 Mar 3/105 Jan 115 Mar 
Calumet & Arizona.__.10' 300/48 Mar 3 48 Mar 3) 41!; Jan 50 Jan 
Case Thresh M, pref_100! 100) 84 Feb 26: 84 Feb 26 77 Jan 8534 Feb 
CertainTeed Prod_no par| 400) 3434 Mar 2 35 Mar 2 34% Jan 44 Jan 

| 300; 6% Feb 26 714 Mar 3' 6% Feb 8% Jan 
Cluett,Peabody&Co 100! 1,200' 4834 Mar 4 513¢ Feb 28! 48'4 Mar 62% Jan 
Davison Chemical no par| 300, 2514 Mar 326 Mar 1,25 Feb 31 Jan 
Durham Hosiery, pf.100; 200} 88 Mar 3 91 Mar 2 88 Jan; 91 Mar 
Eastman Kodak - _ - _ 100) 11655 Mar 3670 £4Feb 28 650 Feb|690 Feb 
Emerson-Brant, pref _ 100; 100} 364% Mar 1 3614 Mar 1 35 Jan 40 Jan 
Fisher Body, pref__.100: 300) 97 Feb 26 97 Feb 26: 97 Feb,.100 Jan 
Habirshaw El C__no par 100} 1134 Mar 2) 11°¢4 Mar 2: 1144 Feb 13% Jan 
Homestake Mining__100: 1,200) 49% Mar 2 50 ,Mar 4 49%, Mar 50% Jan 


ton 
A 
_ 
i) 
a 


Indian Refining - -- __- 10, 2,800) 934 Feb 28 11 Feb 26, 94% Feb) 15% Jan 
Int Nickel, pref.___. 100) 50; 80 Mar 3 80 Mar 3 > 75 Jan 80% Feb 
lowa Centra!_._____ 100, 200: 6 Mar 4 6% Mar 1. 6 Mar 6% Mar 


Kelsey Wheel, Inc_..100| 300) 4434 Feb 28 45 Mar 1 40 Jan 45 Mar 
Kresge (SS) Co____- 100, 100140 Mar 3140 Mar 3.130 Jan'i140 Mar 
Liggett & M, Ser B_.100' 100/150 Feb 28150 Feb 28 140 Jan 150 Feb 
Mathieson Alkali Wks 50; 200/17 Feb 28 17 Feb 28 15% Jan! 20 Jan 


Maxwell Motor_____ 100: 500; 5 Mar 534 Feb 28 2% Jan 7% Jan 
Ist preferred______ 100: 200| 734 Mar 2 8% Mar 3: 7% Jan 12 Jan 
Ctfs dep stpd ass’t’d} 100) 6% Mar 3 61s Mar 3 6% Feb) 9% Jan 


2 56 Jan 59144 Feb 
26 Mar 4 21 Jan 287, Jan 
1045 Mar 2 102 Jan'108 Jan 


l 
2 
3 
MStP << SS M leased! 
Reise 100! 100] 5834 Mar 2) 5834 Mar 
Mullins Body .___2o par 300) 25% Mar 1 
National Biscuit..._100} 200/103}, Mar 1 
NY Shipbuilding.no par; 500) 3144 Mar 2) 32 Feb 26 30 Feb! 33 Feb 
Otls Elevator” _____.__.| 1,400)/124% Feb 28126 Feb 26115 Jan126 Feb 
Pacific Mail SS__.___. 5) ‘20015 Mar 1/16 Feb 26 15  Feb| 1744 Jan 
Parish & Bingham no par; 200| 1344 Feb 26) 1354 Mar 3, 12} Jan| 14% Jan 
Phillips Jones, pret__100/ 100|73 Mar 4/73 Mar 473 Jan| 76 Jan 
9 
1 





Sears, Roebuck, pref_ 100} 100;\100 Mar 4/100 Mar 4 99 Jan|102 Jan 
Shattuck Arizona _._._.10 600) 5% Mar 4 6% Feb 28 4% Jan 6% Jan 


x 
Southern Pacific rights. 68,350! 1554 Feb 26) 1754 Feb 28 15 Feb) 264% Jan 





- 15 
‘Porto Rico Sugar.100} 100| 74 Mar 4| 74 Mar 4) 73 Febi103 Jan 
__Preferred..______ 100, 10103 Mar 2103 Mar 2103 Marl03) Mar 
Stem Bros, pref_____ 100, + 100/95 Feb 28 95 Feb 28) 85 Jan|' 95 Feb 
entorC&FP,.CLA no par 1,100) 15 Feb 28 174% Feb 26: 15 Feb 2534 Jan 
exas Co warrants_____| 1,047| 40% Mar 1! 4034 Feb 28 40 Feb) 4334 Jan 
Lr Avenue Ry___100} 200; 17 Mar 2) 17 Feb 26 13 Jan! 20 Feb 
/nited Drug. _______ 100; 1,300} 9 Mar 1) 95% Feb 26 93 Marl06 Jan 
Ist preferred _ .....50; 100) 4614 Feb 28) 46144 Feb 28 4434 Jan} 47 Feb 


Weber é& Heilbron no par; 1,200; 91¢ Feb 28) 11% Mar 2 8% Jan 13 Jan 


es’h’seE& M,istpf5) 100) 624% Mar 2) 6214 Mar 2 611, Jan| 62% Mar 


Weyman Bruton. 100} S140 Mar 41140 Mar 4!140 Mari54% Jan 


For transactions on New York, Boston, Philadelphia, and 

oston exchanges, see page 209. 

State and Railroad Bonds.—As for several weeks past, 
ho sales of State bonds had been reported at the Board this 
Week, 

The market for railway and industrial bonds has been 
relatively active and steady. The general tendency of 
Prices has been downward but the range covered narrow, 
although a good many issues have figured in the trans- 
actions. The local tractions, again in a class by themselves, 




















are exceptional also in having been highly irregular. Inter- 
Mets. have advanced 2 points while B. R. T. have declined 4 
and Interboros are unchanged. Northern Pacific 4s have 
been notably strong notwithstanding a rather sharp decline 
in the shares. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to the various Liberty Loan issues. 























Datly Record of Liberty Loan Prices.| Feb. 26.\Fed. 28.\Mar. 1 larar. 2 |arar. 3.\Mar. 4. 
First Liberty Loan High} 91.08} 91.10) 91.16| 91.18) 91.06! 91.10 
344% bonds of 1932-47_..{ Low, 91.50) 91.02} 91.06; 91.02) 90.92) 90.8 
(First 3148) Close} 91.08) 91.10} 91.10) 91.02) 90.92} 91.02 
Total sales in $1,000 units--..-.--- 170; 153 406 231 218; 160 
Converted 4% bonds off High} -__.-| _-._.! 87.10) 86.90} 87.16} 87.16 
1932-47 (First 4s) Low; _...| -...| 87.10} 86.70) 87.16} 86.90 
Close} -..-| ----| 87.10) 86.70) 87.16 86.90 
Total sales in $1,000 units. __-~-- mee 3 3) 4 4 
Converted 414% bonds of( High] 86.94] 87.14) 87.08| 87.24) 87.28| 87.24 
1932-47 (First 43s) Low) 86.84 86.86] 86.88] 87.00) 87.24) 86.92 
Close} 86.88} 86.96] 87.04) 87.20) 87.22) 87.00 
Total sales in $1,000 units--- ---- | 23} 102 65; 108) 84! 35 
Second Converted 444%/{ High! ____| 99.00; ___-| ___-) ____| LLL. 
bonds of 1932-47 (First{ Low) io nn “snake onan at Tee 
Second 414s) PE -secck GE conde ieee avceleaee 
Total sales in $1,000 units- ----- | | 20 | | 


Second Liberty Loan if gh| 86.60) 86.50, 86.60: 86.95) 87.00 87.06 
4% bonds of 1927-42 | Low, 86.56; 86.20; 86.50; 86.60, 87.00, 86.80 
(Second 4s) 3.56) 86.59) 86.60; 86.96) 87.00, 86.80 
Total sales in $1,000 units_----- 19) 5 3 5| 1) 16 
Converted 444% bonds of{f High) 86.58, 86.60) 86.92 87.14; 87.16) 87.06 
1927-42 (Second 434s) Low 86.44 86.32) 86.56, 86.84 86.90, 86.80 
Close| 86.50] 86.58! 86.841 87.12) 87.04! 96.94 


Tota sales in $1,000 units_-_-_--- 764, 1,262; 1,054) 844 814) $70 
Third Liberty Loan { High! 89.98) 89.96; 90.08) 90.20, 90.28 90.28 
444% bonds of 1928 4 Low, 89.86) 89.84 89.90, 90.00, 90.14 90.10 
(Third 44s) (Close} 89.88, 89.90} 90.08; 90.20) 90.26) 99.14 
Total sales in $1,000 units_-_---- | 349) 855) 781) $13 312) 385 
Fourth Liberty Loan (High 86.64, 86.72; 87.05} 87.24, 87.26, 87.18 
444% bonds of 1933-38 Low, 86.56, 86.46) 86.70, 87.02) 87.08) 86.96 
(Fourth 44s) Close; 86.60 86.72) 87.05, 87.20 87.18) 87.16 
Total sales in $1,000 units_-_--_-- | 4,114; 1,667) 1,655) 1,766 690; 802 
Victory Liberty Loan High) 97.48, 97.76 97.70 97.56) 97.52) 97.52 
4%% notes of 1922-23 Low) 97.44, 97.46, 97.44! 97.42! 97.44) 97.38 
(Victory 4%4s) Close} 97.46) 97.70| 97.56; 97.46) 97.50, 97.48 


Total sales in $1,000 units__---- | 1,596, 2,885) 1,293) 2,755, 2,772) 2,212 
3% % notes of 1922-23 High! 97.46) 97.70, 97.72, 97.54) 97.50) 97.52 
(Victory 3%s) Low, 97.46 97.40. 97.48 97.40 97.44) 97.48 
Close} 97.46, 97.70 97.56) 97.46 97.50) 97.52 

Total sales in $1,000 units_----- | 404 §=©622 ©6446 «8725 255) 425 


Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 





FF) es FP io) fool ee .89.70 to 90.12 
9 2d 4s ....-.....--86.30 to 86.34; 23 4th 444s_______.....86.50 to 86.70 
2 Ist 4148 - oa 86.40 269 Victory 43{s____....97.30 to 97.44 
9 2d 44j{s__ won 86.36 to 86.40 


Foreign Exchange.—-The market for sterling exchange, 
though inactive, ruled firm and finished at a moderate ad- 
vance for the week. In the Continental exchanges dulness 
was also a factor and rates displayed some irregularity 
without, however, important changes. 


To-day's (Friday’s) actual rates for sterling exchange were 3 831s @3 8445 
for sixty days, 3 89%4 @3 90% for checks and 3 904% @3 91% for cables. 
Commercial on banks, sight, 3 88144 @3 8914: sixty days, 3 82@3 83: 
ninety days, 3 804 @3 814, and documents for payment (sixty days), 
3 824 @3 83%. Cotton for payment, 3 8814@3 89% and grain for pay- 
ment 3 884 @3 89. 

To-day’'s (Friday’s) actual rates for Paris bankers’ francs were 7.10@7.15 
for long and 7.16@7.21 for short. German bankers’ marks are not yet 
quoted for long and short bills. Amsterdam bankers’ guilders were 33%4 
for long and 34% for short. ; 

—ueganee at Paris on London, 54.25 fr.: week's range, 53.85 fr. high and 
54.48 fr. low. 

The range for foreign exchange for the week follows: 


Sterling Actual— Sizty Days. Checks. Cables. 
CO Ee ee 3 84% 3 9034 3 91134 
Low for the week - ES EER 3 8534 3 86), 

Paris Bankers’ Francs (in cents per franc)— me 
 §  ” eee, 7.15 7.23 %¢ 74234 
i eames 7.02 7.10 ‘ll 

Germany Bankers’ Marks— 

ON EEE Sahn 1. 1.64 
I i ime nt 1.5634 1.57% 
Amsterdam Bankers’ Guilders— . 
OE OO eee 33% 34% 3436 
a ape 33.56 34.00 34.08 


Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San Francisco, par. Montreal, $141 25 per 
$1,000 premium. Cincinnati, par. 


Outside Market.—Business on the “curb” this week was 
again of meagre proportions and prices moved in the same 
uncertain fashion as for some weeks past. Important 
changes were made in several of the oil stocks, Guffey-Gilles- 
pie Oil com. breaking from 291% to 19%, the close to-day 
being at 2014. Maracaibo Oil from 2434 dropped to 2114, 
recovered to 251% and finished to-day back to 2434. Carib 
Syndicate sold down from 73% to 614 and ends the week at 
654. Elk Basin Petroleum was heavily traded in up from 
734 to 91%. Internat. Petroleum weakened from 15%¢ to 
147% and recovered to 15. Midwest Refining, after an early 
advance from 139% to 142, reacted to 139, the final figure 
to-day being 140. Trading in industrials was light. Conley 
Tin Foil lost 2 points to 14 and sold finally at 14%. Durant 
Motors weakened from 201% to 20. Wm. Farrell & Son, after 
loss of a point to 14, sold up to 15%, the close to-day being 
at 151%. Gardner Motor on few transactions advanced from 
16 to 1614. Intercontinental Rubber receded from 10%4 to 
10 and recovered finally to 103%. Lehigh Valley Coal Sales 
was off from 71 to 69. R. J. Reynolds Tobacco, B stock, 
sold up from 36 to 37% and back to-day to 361%, the close 
being at 3634. A weak feature in bonds was the Allied Pack. 
Co. 6s, which dropped from 56 to 48. Beaver Board 8s, 
after selling down from 99%4 to 99 during the week, broke to- 
day to 65, the final figure being 70. 

A complete record of “curb’’ market transactions for the 
week will be found on page 923. 
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING THREE PAGES 
For sales during the week of stocks usually inactive, see preceding pade. 

































































































































































































































































Sales PER SHARE PER SHAke = 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. for OCKS Range since Jan. 1. i| Range for Pre 
andoegn the NEW YORK STOCK On basts of 100-share lots || Year 1920 
Saturday Monday Tuesday Wednesday Thursday | Friday Week EXCHANGE — 
Feb. 26. | Feb. 28. March 1. March 2. March 3. | March 4. - Lowest Highest Lowest Htohey 
— ares ——— — 
$ per share | $ per share | $ per share | $ per share | $ per -“y ée | $ per share Railroads. Par| $ per mph $ per share $ Der share re $ Der tha 
817g 8214} S82!lg 823g} 8llp 82 8ll2 82 8134 | 8214 8214] 4,700 Atch Topeka & Santa vanes 8l Feb 8443 Jan 11 76 ~— Feb 90% Nev 
*7712 78lol 78 7814) *77l2 784) *77!2 78lo 78l4 782 7734 7734 500 ~~ ine 100] 75le Jan > 7953 Jan 24| 792 May) 82 Non 
24 3 25g 27g 3 4 414 419 4 41g 314 334} 5,200| Atlanta Birm & Atlanta__.100 214 Feb 26 7ig Jan ¢ 414 Deel 121 Sen 
*84 85 *Q83lo 85 83lo S83lel *8: 2, 8415 *82 83lo 8214 827s 300| Atlantie Coast Line RR_.-100 8214 Mar 4 86lg Jan 3) 282 Dee 1041, On 
337g 3453) 34 3453| 33lo 34 33 335e, 3312 343g 34 34 8.300| Baltimore & Ohio... ...-.- 00} 325g Feb 4 £3753 Jan 12 275g Feh| 49% Or 
*491, 50 50 50 49ig 4910} 491g 4914) 50 50 | 4973 50 1,100) it. Diicataecaeenaned 100} 49!g Mar lL 54 Jan 11 | 40\3 June! 54 On 
12 1213} 11%, 12 ‘. “ 117g} 115g 12 | *1134 123g! 1219 1210} 2,500) Brooklyn Rapid Transit..100} 10\4Jan 3 14% Jan 25 914 Aug! 17 Mas 
*712 82 8 8 78 7g 8 | 8 8 | *7l¢2 Slo 900| Certificates of deposit. - 67g Jan 14 10 Jan 25 S12 Sept} 13% My 
11612 117 11634 117129|711- i, 1143;) 11414 11434! 114% 1147s 114 11434] 12,300} Canadian Pacifie._..-.--- 100} 114 Mar 4 11914 Jan 11! 1093, Dae! 134 Jan 
595g 6014} 59% 60 59 59%} 58 591o! 591g 597g! 591g 597g] 8,700) Chesapeake & Ohio-4.-_.--- 100; 575s Feb 4 621, Jan 10 7 Feb) 70% Noy 
Vees ened Suen «used “cen o« ee i ear ......}| Chic & East Illinois trust rects 6 Feb 8 634 Jan 29 4 Feb! 15 & 
*3 7 419 dio) *4 6 4lp 4g 41g 41g) *4 6 400 Do pref trust rects....--- 4l9 Feb 28, 6lo Jan 31 3% Decl 17\ Sent 
83g 832 83g 83 734 R 8 Sly *R 83g) *8 Slo 1,800) Chicago Great Western___100 734 Mar 1} 9 Jan 8 653 Dec 1415 Oct 
*1734 IS), 1S 18 18 1S 18 18 | I18lg 18te! 18 18 1,100 a ce i 100 1714 Feb 4, 20%g Jan 13 1514 Ter 33% Oct 
27lo 27%) 28 28lo| 27 27151 27 273 271g 28 | 27% 28 5,200! Chicago Milw & St eens 26 Feb 4/ 31 Jan 12 9°! Dec, 441» Noy 
*42 4310) 421g 4314) 41g 42%4) 4154 4214) 4112 43 | 41% 4219) 6,200) Do pre-......--.---- 100} 41 Feb 4! 46tgJan 12|! 36% Dec! 65. Oe 
*671, 68 *67 69 66lo 6714] 662, 671le| 667g 66%) 6712 68 1,500} Chicago & Northwestern- “101 65lo Jan 3 7 Jan 11}, 60 Dee’ dj Mar 
*106 109 |*106 109 |*106 109 |*106 109 |*106 110 (*106 109 savacmaie ene 100} 106 Feb 7| 110 Jan 24)| 98 June 129 Jan 
27 2733) 27lo 2734! 265g 271g) 27 2713| 271g 27%g' 27lg 28 9,600} Chie Rock Isl & Pac....-- 100] 255g Feb 7| 287% Jan 12} 2ile Dee 41 Ma 
7Z3lo F3le| *73 74 | 7354 725g 725g) *721l0 73! 721 74 600) ££ .) dl eee LOO 72 Jan 5} 75 Jan it 64 Feb) 84% Oct 
#62 6310] *62  B3le| *6214 631 62 62ls| 62 62 | *61lo 63 300; 6% preferred......---- 100} 6GligJan 5) 64 Jan 13) 54 Feb! 715 Oct 
nece on *4114 4334!) *411q 44 gin dal _.| 43%, 433 100} Clev Cin Chie & St Louis-_100 t3!g Feb 1:9) 48 Jan 20)! 315s Dee! 62 Sept 
cae - *63lo 66 *O5 66 ~ 2% 66 66 | saps 200) fF ae 100} 60 Feb 3; 66 Mar 3! 60 Dee! 69 Oct 
33 33! 333g 333g) 3234 3234 33 34 34 3534; 35lo 3734 t,000) Colorado & Southern... --- 100} 27!14Jan 8) 37%, Mar 4/; 20 ‘eb| 36le Oct 
ae i: 52 - — | 52 52 200) Do lst pre pnaaunnaden 100) 49 Jan 3) 52 Mar 16 «=6Suly! 54° Oct 
oe = — seal ease es ‘ | re De ilesecnnsesewes 100} 42 Jan 26) 46 Feb 16)!} 35 Lug! 46 Dee 
99lo 99 100 6100 (*100—) 102 100) —s:10 100 102 {|*100 102 300! Delaware & Tludson......100} 9912 Feb 11; 102 Jan 13 831, June’ 108  Oet 
21914 219141*210 219 | 219 219 — ana ore 400| Delaware Lac] & Western. 50; 208 Jan 20 220 Jan 10)| 165 Feb) 260% Sept 
15g Ls Lig 124) I 114} lg 1 ly 133 1l4 L5g 300} Denver & Rio Grande__-.100 84 Jan 7| 2°3 Jan 29 lo Nov 9 Jan 
37g = 37 lly 4 | 13; Qig} 21, 3 23g «68 23g 89 DB, hy i eee 100 lly Feb 28) 434 Jan 31)| lo Nov, 16% Feb 
*3 4 *3 4 3lo 319} 3lo 3lo glo 3ls Slo Slo 1,300; Duluth 8 8 & Atlantic_.__100 dlo Mar 1} 4lo Jan 3}! 3 May 8 Oct 
*4 6 *5 7 | *5 7 #5 7 #5) 7 af) 7 , . Be Bi evsuecusencen 100 134 Feb 23) 7°3 Jan 17 55g Dec! 12% Oct 
131g 1214) 13 13lg} 13 133g} 13 1314} 13 + a ee eee 100} 13 Jan 22) 14% Jan 3)| Glo Feb! 21% Sept 
193, 20! 19434 20!s| 191, 19521 1938, 191 1934 19%4) 197, 20 3,200} 0 i686 OTOL. cccescsaee LOO 191g Feb 1| 217g Jan 12;| 16ly Dee 30!o Oct 
*1353 14 #135, 14lol I4l, 13 | #T Slo flo} *131, L4le; *13'4 14 1,100} Se SE Oe . ccnnweosun 100 1314 Mar lt] 15% Jan 12 19 Dec} 223 Sept 
761g 7612) 757g 76lg| 74l2 755g) 74g 75le} 743g 752} 7433 75t2| 15,000) Great Northern pre’-.---- 100} 74tig Mar 2) 791s Jan 29/| 655; June) 91% Nov 
#2910 3014) 30 30 2915 2910) 291g B2Oig] 293, BSllg! Sllg 3212} 4,700) fron Ore properties. No par| 28%s Jan 3! 32lo Mar 247g Dec) 41% Mar 
*8$34 9 on — §3 834] Sig Sig} *8 9 S34 95g 600) Gul - . & Nor tr ct s...100 Sig Mar 2| 914 Feb 2]! 7 Jan! 17, Oct 
24 4 ai | *95 29 | *25 20) KO 296 25 25le 100) oS. . a 100 21 Jan 7| 26 Feb 1}| 181s Dee 35%, Oct 
8812 887s] 883g SS8te| *883g 8873} SS8to 88le} 89 89 88 90 1,000} THinois C ‘entral___.-----. 100| 87 Jan 3: 91 Jan 26)| 807%, Feb! 971g Oct 
45g 45 4 43,4] tio) 4g} 4lo 4g 454 134 tl» t5g} 2,000) Interboro Cons Corp..No par 37g Jan 7] 57g Jan 25! 3 Aug! 6lg Oct 
125, 13 123; 13 | *1244 13 | *12l9 1319] 127, 1319] 14 14 1,200 DO BOS occccnncceccss 00} 10!2Jan 14) 16 Jan 25) 815 Dec! 1753 Nov 
203, 2133) 21 213;! 20%, 2114! 2012 23 223; 243:| 23lo 2438;| 29,500! Kansas City Southern_.-.100; 15812 Feb t| 2434 Mar 3]| 135g May; 271g Oct 
4710 48 4733 4734] 471g 4753] 47lg 4810] 48 AQ] 183, 487 2,200 Ee Ae: 00} 451g Jan 25) 4914 Mar 3}) 40 May} 52l, Oct 
Gadkis ica |} 125g 125g! *12 31. 125g 125g] *1214 13le 200} Lake Erie & Western----. 100} 121g Jan 31| 1412Jan 13); 8lg Feb) 24% Oct 
inn week s ‘* 30 | *23 30 | *23 30 *23 28 |. i ees 100} 25 Keb 24) 28 Jan 25 16 Feb, 40 Oct 
53 54 53 527g} 515g 52 *52 53 52!g 523;| 3,400} Lehigh Valley....- .--.--.- 50; 51 Feb 7| 56leJan 5)) 3934;May! 56l, Nov 
9953 100 |*100 10012 +100 101 |*100 101 {*100 = 101 100 100 400| Louisville & Nashville....100| 97%,;Jan 20) 103% Jan 11 94 Aug) 1121, Jan 
5235 5231 *51lo 53 | 517%, 5l7%e| 493, 513] 51 5] : | 1,700) Manhattan Ry guar__...- 100| 45!2Jan 6| 58leJan 25)| 3814 July! 65% Oct 
L1lqg Ll%g} *11% 12 | 1 Ilo ILllo lllg 111g L1i8g 11% 11! 1173} 4,000} Minneap & St L (mew)_...100 1l Feb 3 13. Jan 11 Slo Dec| 21 Oct 
*67 70 *67 70 | 70 70 *67 70 *68 70 69lo 691» 200} Minn St P & SS Marie__._100} 69+. Feb 23) 73 Jan Il 63 Feb, 90% Oct 
*85 9210) *85 9210} *85 90 ‘84 30 *85 90 *85 90 | _- (eae 100; 8910 Feb 21 93 Jan 11 801, June) 95 Nov 
214 Dlg 214 Ql; 21, Qh, Zig ly Zig Ql Zio 21le! 2,600) Missouri Kansas & Texas 100 21g Mar 2 3 Jan 31) 214 Dec| 11 Feb 
*4ly 472 414 414} *414 5 41g Aly *414 5 4lo 4lo} 210 = 4 Feb 24 534 Jan 10) 334 Dec! 18 Feb 
18lo 19 19 19 | 1810 1810} 185g 183 185, 191, 185g 191g} 5,300] Missouri Paci ie trust et s_100} 18 Jan 27} 207%. Jan 12) lilo Dec} 31% Fed 
3914 3912} 391g 395g; 38l2e 39 38l2g 38%) 39 391s} 39 39 | ~00 Do pre: trust etis.___- 100} 38ig Feb 4| 413; Jan 12)| 3333 Dec; 55l2 Oct 
5ig Hig 5lg = lg} 5 5ly 5lg Bly 5l, Bly 51, Sly} 2 00 Nat Rys of Mex 2d pref.._100 414 Jan 5 F5g Feb 7| 31g Dec| 8% Oct 
2 72 71 71lo' @Olg 7Ole| 6973 70 691g 7TOl4] 6910 71 ft. S| New Or] Tex & Mex vtec..100}) 60 Jan 10} 771! Feb 17) 31 June! 65% Oct 
71 71ly] 71 71llo! FO 71 70 =711g} 7Oleg TOle} 71 71 5,500| New York Central..-..--- 100} 70 Mar 1} 74lg Jan 12); 6414 Feb, 844 Nov 
4810 49 4724 473; 47 17 *46 49 *465 49 *46 19 500} N Y Chicago & St Louis...100; 46 Jan 8) 50 Jan 4|| 23%, Feb 65 Oct 
*56 68 *56 68 | *56 68 *56 68 *56 68 *56 68 | First preferred... ---- Se eee | 50 Apr) 73% Oct 
*55 61 *55 61 | *55 61 *55 G1 *55 61 *55 61 : | Second preferred... -- PC, a CO ee 4114 May| 7 Oct 
197g 2014] 193, 20 | 19 1919} 187, 191g) 19 1910} 19 i91o} 9,700) N Y N H & Hartford__--- 100| 185sJan 5) 231!2Jan 12}) 151g Dec, 37% Sept 
*17 L814 | 17 17 *1614 °18 173g 174g] *17 18 200] N Y Ontario & Western. ..100 l6lo Feb 2 1914 Jan 3) 16 Feb, 27% Oct 
10183 102 | 29912 100 97'3 993g; 9614 98 99 99234, 99 100 4, 600 Norfolk & Western....--- 00} 9614 Mar 2} 1047s Feb 19|| 8414 June) 105!2 Nov 
8314 84 8210 8453! 7914 8214) 79lo 81 8Ole 8154] 8! 8214} 52,700! Northern Pacifie.......-- 100! 7914 Mar 1| 88 Jan 28|| 663%; June| 95% Nov 
397%, 40 397g 40 | 38le 397g | 37l4 385s! 38 383g} 381g 3835s) 67.700 Pennsylvania___...__---- 50; 3714 Mar 2} 41% Jan 12 2| 377g May; 44 ~ 
18 18%g} 18%, 183g) 175g 18 | 17!g 17/g 18 18}; 175g 18 | 3,900} Pere Marquette v t c._--- 100, 1653 Feb 7 1919 Jan 8} 14. Dee) 32 re 
eee coce ; *52ly 54 | . *52 53 |. Do prior pref vte....100| 53 Jan 3) 57 Jan 20) 50 Dec! 68 Fed 
nee anne : | *385 45 | _... A *35 45 |; me BR € Oi cccccecs 100; 35 Jan 19} 45 Jan 6) 37 Dec| 572 Oct 
29 291g] 29 82919) 2812 2834) 28 2814) 28l2 29 28l2 28l2| 4,300] Pittsburgh & West Va----100} 28 Mar 2} 32 Jan 10|| 2it2 Feb) 3914 Ot 
*70 75 *70 75 *70 75 *72 5 72 80 7434 75 | 200  _ ae 100, 27134 Feb 1 75 Jan 17 667, Aug 84% _ 
72!le T5le 72 7334 72!g° 7314 72 74 72lo Tilo @2\4 73%s| 54,300) Reading .....--<c.cccecc 50~7 72 Feb 28 8914 Jan 15! 643; Feb 103 re 
45 45 b5 45 lo 143, 45 4334 44.0 433, 44 4214 43%; 2,600 o> 26 Oe... csnes 50, 4214 Mar 4 55 Feb 7!i 3273 Mar 61 t 
46 46 4534 453, 453; 4614! 45 15 , ; 1,500 Do 2d pref._.....-.--- 50| 45 Mar 2| 573%,Jan 15)| 3314 Mar) 65!2 = 
213g 22 213; 22 Zita 215g! 207g 207s} 2llo 231g} 22lg 23 | 10,230] St Louis-San Fran trectfs..100| 2012 Feb 5) 24!g Jan 10|} 1514 Feb) 33% On 
*30 38633) | #380) «633 | *80)) «633 | 829) «(33 C«:sC£¥300 33 *30 033 Preferred A trust ctfs_..100! 2912 Feb 4) 33!4Jan 11|| 2319 Jan) 48% Sent 
2714 2814] 28!lg 2915 28 2814: 28 2933; 2834 30 2914 3014 | 26,400} St Louis Southwestern....J00, 23°s Feb 7} 30!4 Mar 4; 11 Feb 40 Oe 
383g 3834] 383; 393; 381g 38!2 38 39 39 iOlo| 3912 40!2' 5,900  “_ aera 100.  3612Feb 1) 41 Jan 13 201g May! 49% Po 
63, 63, 7 7 65g 65g Glo le 65, 65, Glo 65g) 900) Seaboard Air Line......-- 100 6lg Jan 3 7 Jan 11} 55g Dee 11% oe 
*10 11 *10 ti 10'4 1014: *9lo 11 *9 1] *10 1019) 100 ae 100 10 Feb16; #12 Jan 8) 81, Dec 20°8 iy 
78 =. 783g) 27634 773g 76 7633) 757g 763,) 7683 7673] 76 7653! 17,415) Southern Pacific Co------ 100, 757s Mar 2] 101 Jan 3)| S88ig Feb 118!s ‘On 
215g 22 2ilo 22 | 21%, 21% 211, 215g! 21%, 22 215g 22!s) 10,500) Southern Railway..._---- 100 21%4Feb 7| 247g Jan 13/} 18 Feb 33% Oct 
57 57 ee oe! a a koe 57 57 5714 57 57 1,200 i eS 00 5614 Feb 14 60 Jan 13) 50 Feb 662 Mar 
24 «22453, 2300 24g, 22% «2231, 22lg 231g, 22le 24 2314 23l2, 9,020, Texas & Pacific......---- 100, 16!gJan 5 2473 Feb 25) 14 Dee, 47 ‘O) 
*38 40 *39 42 *3712 42 *3712 42 *37190 42 *38 42 ...-.-.| Twin City Rapid Transit..100| 36!2Jan 10; 40'; Feb 11) 2714 June} 43 Nov 
12012 121 | -12053 12114] 1197s 12053] 11934 1205s} 12012 1207s] 12012 12073] 10,100} Union Pas epee 100] 11712Jan 5, 122 Jan 10,| 110 Feb) 129% ‘he 
671, 671;| *6612 6714] *67 6710! 673g 67lo! *67  G67lo| 6714 6714 400 i 100] 645gJan 3) 6753 Jan 20)| 6114 May| 69% Oct 
10-2 10!2} 101, 10ts} *10 12 | *10 = 11tg} 11 121 11%, 12 1,700) United aanaes Invest. ..100 914 Jan 18, 1214 Mar 3| 71g Aug) 15% Oct 
24 24 24 243g) 24 24lo] 24 244 241, 26 26 6 900 i 100} 19!2Jan 14, 26 Mar 3j| 14 Aug) 32 Oct 
77 8 734 «8 *75, «8 8 8 8 8 83g} 4,500] Wabash ._........-...-- 100 75g Feb 5 85g Jan 12! 7 May} 13 Oct 
20 208} 20%, 2 20'g 2033] 20 2019 2010 2114] 20%, 2114} 3,600 ee 100| 19!g Feb 4] 233g Jan 12 17 Dee) 3455 Oct 
#1219 15lo] *1310 1510] *1212 1510} *1210 16 | *12 16 i n Do pref B___._._..___- 100| 135s Feb 24) 15 Jan 11/| 12!2 Dec; 23% Sent 
10 1014 1014 1014 97g 10s} 10 10 97g 10l4 97g 10\4] 3,400) Weste n Maryland( meant 93,Feb 5) 1148 Jan 13! 853 Feb) 15% Oct 
--- ---- 1734 177% 178g 178 reise arama 175g 18 17ln «1848 2,200 RD a 17 Jan 27 193g Jan 14) ll July| 2712 Sept 
25 25l2] 26 2919} 28 29 27 8627 28 28 28lo 29°31 4,000 — —_ Rectansnwen 100 25 Jan 28} 2953 Mar 4/} 20l2 Feb) 40 Nov 
*68 69 69 69 6914 6934, *67 69 | *67 69 | *67l2 70 400} Do pref_...-....----- 67 Feb 4] 7012Jan 10) 5412 Feb) 78 “o. 
i) dr | a 91g 9 914 9%) = 9g 994) 3,000) W heeling & Lake Erie Ry - 100 9 Marl) 11 Jan 13} 8% Dec) 10 O 
ai stthwe «sal - lee : ‘i — Seow 100} 15 Feb 3] 19 Jan 13/| 15 May, 28 6, 
e--- o---| 3D 35 | ---- -- _ ; ‘su i : 200} Wisconsin Central___.:-_- 00} 32 Feb 1] 36 Jan 20|/} 25 May; 48 
Industrial & Miscellaneous 93, Apt 
*28 = 31 *28 31 311g 3214] *271lo 34 *28 32 *28 3154 200} Adams Express_.....---- 100} 2612Jan 3) 35 Jan 28} 22 £Dec 4254 Mar 
*17 1810} 18 18 | *17 18 7 18 18 | *1612 18 400} Advance Rumely__-..--- 100] 16 Jan 3| 19%Jan 8 | 14 Dec) 46% “Jan 
507g 507s} = 50 5078} 50'4 5014) 50 50 *497g 52 *50 53 1,300 eo 100| 45 Jan 3) 52!g Feb 17}; 40 Dec ¢ 
#3510 37 | #3510 38 _-- -.--1 985 38 1°35 3817385 37 /-~...... Air Reduction, Inc....no par} 32!2Jan 6) 40 Jan 12)| ..-- ---- “os, Jan 
2733 2 27% 28 | 27% 2712} 27% 28!e} 2812 2812} 2833 29 | 2,800] Ajax Rubber Inc_--.-.--- 50| 25!g Feb 24) 3912Jan 11|} 24 Dec} 88%. 
I 1 ie tty llg lg lle Ile lig 14 lig 1g} 2,000) Alaska Gold Mines_-_.---- 10 7g Jan 14 lig Feb 9| 5g Dec| 2% Mat 
ee eae Ilo = Ile Ilp = Ilo SE OPS eee 15g =—s 5g} —s:1,100) Alaska Juneau Gold Min’g. 10 1 Jan 3 144 Feb 9| 34 Dec 3 Sept 
441g 447g) 441g 4419) 435g 443g) 435g 4414) 43 437g) 4214 4314] 22,314! Allied .- mem & Dye_...no par| 4214 Mar 4] 55leJan 13)} 4314 Dec 62% Nov 
---- ----| 90 90 90's 90's} 90 90 °° 2 © énes ee ee 00} 88 Jan 3) 9373 Jan 26), 84% Dec 928 ‘en 
3512 36%! 35lo 363g) 35 35!4) 35!g 354) 35 3514] 3434 35l4] 8,100 Allie- Chalmers Mfg....--. 100] 29%Jan 3) 3734, Feb 17|| 2612 Dec 53% Tan 
$797, 79%| 80 80 | *76 81 | --.. __--| ---- 7834 7834 410; Do pref___.__..____-- 100, 75's Jan 7| 8llgJan 20)| 67!4 Dee| 92 on 
50 50 4719 493,| 461g 4853) 47lo 48 473g 4819 4712 48 8,100] Amer Agricultural Chem_.100} 4553 Feb 25) 65lgJan 6)| 51 Dee +4 Jan 
*7210 75 7234 7234 7234 7234 *721o 75 *7218 75 #7234 75 ’ Do SE 100 728 “4 Feb 25 | 90 Jan 20) 79 Lec o— Apt 
4914 4914) 49 49 483, 49 44 49 45 461g] 431, 45 4,400 PR In Beet Sugar---.-- 100} 41!gs Feb 4, 51 Feb 15 | 3234 Dec, 103% 
*75 80 *75 80 a | *75 80 *75 80 a ; es eo . Do eee 00 7473 Jan 5| 747 ‘3 Jan 5 75 Oct; - Jan 
547, 55 ‘on 54 543) 54lo 55 52lg 54 53lg 54 5,100| Amer Bosch Magneto..No par| 4912Jan 14; 57% Jan 8|| 45's Dec 128% Jan 
298g 29lo 2914 293, 29 2910} 287g 2988 29 293g 29 291 5,400! American Can_......__-- 200 295 Jan 3| 3234 Jan 29 21%, Dee 61% Ja 
85 85 | *84lo 87 8434 85 8454 847 847g 847s) 85 85 1200 EO BPOE..cccccccccoce 7714 Jan 3) 88 Jan 20| 723, Dec yn Apt 
1237 124 | 123%, 124 123 12334] 123lo 1243g; 12334 12373! 12334 1241, 2,925} American Car & Foundry - 100) 120 Jan 3) 127144 Jan 10} 111 Dec ier Feb 
_.-. ....|*112 113 |*112 113 |*112° 113 | sie CoE ccc ccccal ee 100; 110 Jan 6, 114 Feb 25)| 105% July 116’ Jan 
~--- ----| 21% 22 2112 2119| 2114 2114 ----| 211g 21lg 800, American Cotton Oil-..-- 100; 19% Jan 3) 23lgJan 28)} 15's Dec 5a ar 
-- - *63 = 66 Semel evan <2 | *63 66 | __- - |” Do. pref....-----..-.. 100} 58%Jan 6} 64l2 Jan 10| 5912 Dec A “Jan 
63 6 G7 67 65g 67s 65g 67g) 65 634 65g «67 2,300 Amer Druggists Syndicate. 10) 6lp Jan 24! 83, Jan 11| 653 Dec Mat 
1243; 1243; #12410 130 12419 12419 #12210 126 12410 124lo *12210 130 300 American Express......-.- 100' 120 Jan 4, 133 Jan 21)| 95 Feb im 4 
9 9 812 85s) ~=*853 «=O *Slo Ole 87g 873) 9 9 1,500, American Hide & Leather.100,; 84Jan 3 11 Jan 8 5 Dec = Jan 
441g 441g} 443, 4419/ 44 4419! 44lp 4410) 44 447| 441g 45 S300 DO Biicccdcencseccec 100, 40!2Feb 2) 53'4Jan 11\| 35 Dec, .- to Mat 
---- --- 4933 498g 50 8 50 50 504; 50 5 ‘ 1,100 A™erican Ice......--..-- 100. 42 Jan 25| 52 Feb 23|! 37 Aug 59% Jan 
cece esncol Glig Glig, °GO% G3 | .... «-- ‘| 621g 6212} 62 62 500 Do pref........-....-- 100 57 Jan 8 62l2 Mar 3\| 53 Feb 4 Ja 
46 4610 4514 4533; 441, 45 423, 4514 A 4453 “. 4 Ieee 4534' 19,000 Amer International Corp..100 38!gJan 5, 49% Jan 11|} 30s Dec i Jan 
*83, 8%; 8349 9 9 9 9 ‘| 87g -.-| 1,400 Am La France F E.-.._--- 10-84 Feb 11) 10%4Jan 7)| 8% Dec 1e2 4) 
493g 4910 48 49 | 746lg 47 4710 471o| 471 9° | 5012 3,800 Amerienn | Linseed .....--.- 100 z4filg Mar 1| 6212 Jan 31|| 42 Dec oote Jan 
--- ----| *49 51 | ..-. ----]| ---- as sues .o 7 Pees ee 100 86 Jan 12) 93 Jan 29 80 Aus 09lg ADE 
83% 843, 85 86% 85 86lo 86 86% 6 8612 85% 8712 10,200 American Locomotive..--100 8114 Feb 4, 87!2 Mar 4|| 74 Dec 1 yy M 
10714 107%4 a 2 108 *106 107 | 10612 10612 *106 108 | 106 106 | n° a 100 Jan 4 10714 Feb 26| 9612 June “17% Je 
7 75 753 7! Tle 71g 73g 673 7 65g 67, 7,900 Aseutenm Safety Rasor.... 25 653 Mar 4| 10 Jan 7| 613 Dec ai 
1014 10! 1014 105g 97g 10%, 10 10 975 97 97g 10!4 3,820 \m Ship & Comm..-.-- 0 pir 872 Jan 3 14 Jan 20 75g Dec 2 











* Bid and asked prices; no sales on this day. 





t Ex-rights. 


§ Less than 100 shares. 


a Ex-div. and rights. 


z Ex-dividend, 
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New York Stock Record 


For sales during the week of stocks usually inactive, see sc.ond preceding page. 








IG AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 
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F-iday 
March 4. 
| $ per 
| *64 


Allg 
79l4 
299g 

“9210 

1LOL7s 
S454 


| *8634 


"8853 | 

*98 
21s 

*5 112 


1055s 


*88 
*85 


1534 


*1934 


"3312 


*8 


4634 
9734 


~ #140 
105 


1file 
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STOCKS 
NEW YORK STOCK 
EXCHANGE 





— 


Burn Bros 


California Petroleum-.--.-. LOO 
fF ye 100 
Callahan Zinc-Lead...-.-.- 10 





00; Central Leather_......-- 100 


N 
0, Colorado Fuel & Iron. _..- 100 





‘).. Eye 25 
Freeport Texas Co....No par 

, Gaston W & W, Inc..No par 
G neral Asphalt.......-.. 100 
a 100 
| General Cigar, Inc.....-.- 100 
Debenture pref....._-- 100 

5| General Electric.......-- 100 


| Genera] Motois Corp._No par 





500) Goodrich Co (B F)...---- 100 
00) Ree 100 
Quane Cons MS & P..-..100 
Gray & Davis, Inc.....-.-. 25 


| Guantanamo Sugar...No par 


| Haske! & Barke Car..No par 
_Hendee Manufacturing. .-.100 
Houston Oi) of Texas... 100 


5 
_ Inspiration Cons Copper.. 20 
Internat Agricul Corp....100 
lf 





Indus. & Miscell. (Con.) Par 
Aim Smelt Secur pref ser A_1U0 
Amer Smelting & Refining. 100 


2 2 __ een re 100 
Am Steel Fdry tem ctfs_33 1-3) 
Pre: CG: GGlBec ncnecun 100! 
American Sugar Refining 100 
et Sa winwanteenmanee 100) 
Amer Sumatra Tobaceo- -- 100) 
SD). aay 10 
Amer Telephone & Teleg-- 100) 
Amer TODAGCO: cccccccuce --100) 
QO UTer (Rb) «nkccsce 100 
Do common Class B...100) 
Amer Wooien of Mass. ---100| 
ft De toenenessnenes 100} 
Amer Writing Paper pre’__100} 
Amer Zinc Lead & Smelt_-- 25! 
CC QQ 
Anaconda Copper Mining. 50 
Associated Dry Goods..-..100 
Dv Ist preferred__....100 
Do 2d preferred... -- 100 
pO 100 
| Atlantic Fruit... ..-- No par 
At Guif & W ISS Line..-_.100 
i” 106 
| Austin, Nichols & Co..No par 
i. 2a 100 
Baldwin Locomotive Wks. LOO 
i aa 100 
Bethlehem Motors....No pare 


Bethlehem Stee! Corp_-...100 
Do Class B common... 100 


ff aaa 100 
Do cum conv 8% pref. 100 
Booth Fisheries... --- No par 
Br »ok yn Edison, Inc. e100 


~a—<—-=—--e8e8 7 - - = 


100 
Butte Copper & Zine vtec. 5 
Pr 100 
Butte & Superior Mining... 10 
Caddo Central Oil & Ref__100 
California Packing....No pa: 


Case (J I) Plow Wks...No par 


(SF EEE 100 
Cerro de Pasco Cop...No par 
| Chandler Motor Car..No par 
Chicago Pneumatic Tool. = 

2 


Columbia Gas & Electric. 100 
Columbia GraphophoneNo par 

SF eee 100 
Computing-Tab-Recording 100 
Consolidated Cigar....No par 

| eae 100 
Consolidated Gas (NY)-.-..100 
Consulidated Textile..No par 
Continental] Can, Ine....- 100 

AGG QE 100 
Coutint'! Candy Corp.No par 
Corn Products Refining... 100 


. — Jt )hs«3+67? ere 100 
Cee ae See necwe No par 
Crucible Steel of America. 100 

> ee 100 
Cuba Cane Sugar...-.- No par 

.—l aS— eee 100 
Cuban-American Sugar... 10 
Dome Mines, Ltd... -.-.-.- 10 
Elk Horn Coal Corp... --- 50 
Endicott-Johnson........ 50 

ee 100 


Famous Players Lasky No par 
Do preferred (8%)-..-..100 
Federal Mining & Smeliting100 
 _- eae 100 
Fisher Body Corp....No par 


Do pief__ - 100 
Do Deb ‘stock "(6 %)--.100 
Do Deb stock (7%)-.-..100 


Greene Cananea Copper. .100 


Gulf States Steel tr ctrs...100 


Hupp Motor Car Corp... 10 
Indiahoma Refining....-.- 


Continued—Page 2 


“PER SHARE 
Range since Jan. 1. 
On barts of 100-share lot 








0 a ae 00 
Inter Harvester (new)....100 
Do pref (mew)......-.100 
Int Mercantile Marine... . 100 
I< 100 
Internat Motor Truck.No par 
Sf yy eee 100 
a LOO 
International Nickel (The) 25 
International Paper... -- 100, 
Do stamped pref... .-- 100) 
-Invineible Oil Corp_.---. 50) 


Iron Products Corp...No par’ 


Island Ot] & Transp vtec... 10) 


[by eee 100) 

 \ " eee 100 
Jones Bros Tea, Ine..-..-.- 100 
Kelly- Springtield Tir@.ee. 26) 


Temporary 8% pref....100 


Kennecott Copper....No par) 
Keystone Tire & Rubber... 10) 
100 


Lackawanna Steel.-.-.-.-.-.- 
Laclede Gas (St Louls)-.-..100 
Lee Rubber & Tire....No par 
Liggett & Myers Tobacco. 100 
ON eee ere 100 
Loew's I[neorporated..No par 


Lowest 
$ per sha 
63 Jan 
35 Jan 3) 
75\4 Jan 3) 
20 Feb 8 
85 Jan 10) 
SS Feb 
100 Jan 
7338 Jan 
8 lo Jan 
95%4 Jan 
114 Jan 
87 Jan 
110 Jan 
57 Fe b 21 
93 Feb 21 
32 Jan 
one Feb 


~~ 


55% Jan 


45 Jan 5 
94 Jan 3 
7le Jan 12 
33lo Mar 4 
35 Mar 4 

3 


10 Jan 
61 Jan 
84 Jan 
997g Jan 


2's Jan 


501e Jan 22 


59te Jan 
25 Jan 
6812 _ 


5 Feb 
5'4 Feb 21 
3514 Feb 21 
7 


80 Feb 
27 Jan 
64 Jan 
60 Jan 

9%4 Jan 
1953 Jan 
19 Feb: 
27 Jan 
567s Jan 

7% Jan 
50 Jan 
3514 Jan 


59 Mar 4 
74 Jan 20 
77!2 Jan 5 
19 Jan 13 
5 ilg Feb 21 
9414 Feb 9 
1 Feb 15 


65 Jan 


100 Jan 
28's pear 
Ja 


73 

83le oe 
21 « Feb 
617%, Jan 
27%, Feb 
10!g Jan 
17 Jan 
52 Jan 
87 Jan 
48 Jan 
7614 Jan 


6 Mar 


23 Jan 
79 Jan 
Lil's Jan 
13% Jan 

‘ F 
4014 Jan 
80 Jan 


9319 Jan 22 


103. Jan 
12'4 Jan 


49%, Feb 
3214 Mar 


72 Jan 
5712 Jan 
13!e Jan 
46 Jan 
71 Jan 


19 Feb: 


3212 Jan 


$4, Mar 4 


4 Jan 
8leo Jan 
14!le Jan 


37 Feb 25 
847, Jan 12 
17's Mar 2 


8l4 Jan 
52 Jan 
40 Jan 
17's Jan 


138!4 Jan 2: 
3 


975g Jan 
15 Ian 


Highest 





" a. 26 


to 





bh 
me CO 60 C8 Or Cn Or G8 GO Cn tO Go Go Or 


by 


Cor Worn & 


eb 
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$ per share 
67 Feb Ll 
44ilo Feb 10 | 
83 Jan 20) 


3llo Jan 


89iy Feb 1s | 
96 Jan 19) 
10714 Jan 27 


S38 Mar 


913, Feb 17)/ 


1Oll4g Mar 


12314 Feb 17 
94 Jan 31 | 
Feb 17 
717%, Jan 11 
97 Jan 17 
= Jan 20 | 


934 Jan 


33 Jan 14 

40's Jan 20) 
283 Jan 13 | 
61 Feb 17) 
54 Feb 11) 


76 Jan 3 || 


9414 Jan 11) 


th Jan 11|| 
10712 Jan 15)| 

53, Jan 27 
88 Jan 8 


9itg Jan 21 
6 Jan 8 


20 Jan 19 
143, Jan 6 
1833 Jan 20 
647, Feb 17 
42lo Feb 23 
7712 Jan 31 
7io Jan 8 
8le Jan 13 
431, Jan 19 
96 Jan 12 
3212 Jan 20 
75%, Feb 16 
7014 Jan 11 
123, Feb 10 
2312 Feb 10 


25 Jan 7 
30!e Jan il 
63 Jan 29 
12%, Jan 8 
62 Feb 10 
3812 Jan 19 
5914 Jan 11 
80 Feb 18 
8234 Mar 2 
217, Jan 
66 Jan 
98 Jan 
5 Jan 
7312 Jan ; 
104!19 Jan 
32%, Jan 
| 10712 Jan 
91 Jan 
25 Feb 
6 lo Feb 2 


33\4 Feb 25 


1612 Feb 
2114 Feb 2 
634, Jan 
95 Jan 


6812 Feb 2! 
8 ilg Feb 2! 


87g Jan 
2910 Jan ; 
90 Jan 
15% Jan 
20!2 Jan 
544 Jan 
71% Jan ; 
1121's Jan ; 
62'e Jan ; 
8410 Feb 
L32le Feb 
16!4 Jan 
71 \4 Feb 
70%, Jan 1: 
82 Jan 2 
44ls Jan 
85 Jan 
25 Jan: 
13!2 Jan 
24 Feb 
165, Jan 
36'4 Jan : 
60% Feb 
19lo Jan 
80', Jan : 
137, Jan 
7'g Jan 
37'4 Feb 
1334 Jan 
57 Jan 
LOOle Feb 
110 Jan 
17'4 Jan 
63%, Jan 
38 Jan 
76 Jan 
637, Jan 
16\4 Jan 
644, Jan 
75 Jan 


5810 Jan 
46\4 Jan 
22's Feb 
153 Feb 
105!2 Feb 


Is 
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610 aud asped prices, uv sulvs UD Luls dey, § Leas than iuu shares. ~ Ex-rights, 


a Ex div. andrights. s Par value $100. 


go Old stock 








$ per share $ per share 
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For sales during the week of stocks usually inactive, see third preceeding page. 








PER SHARE|, 











PER SHARE 
4 NT. STOCKS Range since Jan. 1. 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT uew tone Broce On Balbo Wabasha Range for Previous 
uesday Wednesday | Friday EXCHANGE ———____.| 
TO 6 March 1. March 2. March 3. March 4. Lowest Highest _ | _Lowest 
| is “4 hare Indus. & Miscell. (Con.) Par| $ per share | $ per share '$ per sh ae 
, 4 ) Ss a1 Ss me 
$ age t8 $ Maite $ per " , tot 107s Loft Incorporated -__---_! No par| 105g Mar 4; 12% Jan 10 0% No be i “te shan 
*35 40 323, 35° 35 | Loose-Wiles Biscuit tr ctfs.100} 31 Jan 5) 42 Jan 31|| 25° De 
+100 115 *100 i115 115 Do 2d preferred... - a ebee seces | Seen enpoes 100 Dee 
1547 1547 ' 1597 159 158 ek ee 100] 136 Feb 3) 16412 Feb 28|| 120% Dec 
“105, 110° "#105 ~ 110 107 . ¥ Beene 100} 100 Jan 5) 107 Feb 3|! 97 Dee 
*63 68 | *63 66 68 | Mackay Companies-.- -.--- 100; 5912Jan 3)' 68 Jan 24!! 56 Dee 
*56l2 59 *5Glo 59 59 Do pref...-....-_-_-- 100} 57 Jan 10 5712Feb 2|| 56 Dea 
“78° 85 8014 85 85 | Manati Sugar._.....--.- 100 68 Jan 3) 8912 Feb 14}; 631g Dee 
T5lo 75! 75 7615 7454 | May Department Stores..100; 65lo2 Jan 4° 78 Jan 12) 65 D 
*96 ic 497 aad : Se | se ai eter eae 100) eece on---0|| 95lo Oct 
157 1581 1547 Slo 15838| 158%3| 7 Mexican Petroleum___--- 100| 15012 Jan 25! 16714 Jan i3|| 148° Aug 
*80 95- nee : e ke ee nn .  nensneee 100} 94 Jan 11| Jan 11! 8% Mar 
1 ; 1810 “1734 1814 ad 181, | Miami Copper___._-------- 5| 15%Jan 3) 19!gJan 28|| 141. Dee 
13ls 133 31g 133g} 13lg 1338 131 | Middle States Oil Corp..--10| 125g Jan 18; 15t2Jan 8|| 10 Aug 
3053 31ly 297, 3014! 30 3014 31 Midvale Steel & Ordnance- 50 2073 Feb 28! 33l2Jan 4|| 28% Dec. 
“54° 56 541, 5414| *54 55 55 | Montana Power....----- 100] 53 Jan 3, 564Jan 11|! 4715 Dec 
*93 99 93° 99 | *93 99 99 ee Aero: a oe a ere ras || 93° Dee 
17 | 7 178 177% | Mont Wd&Collls Corp.No par, 144 Feb 3, 19%Jan 12}! 1253 Dee 
105s 205 2010 207%! 21 21 he | National Acme- 50, 2012 Feb 24 30 Jan 4/| 2512 Dec 
#31. 3210 4114 3114| *: 32 315g 0) National Cloak & Suit____100| 251g Jan 5) 355sJan 18}; 251, Dee 
70 75 *69 «75 | *7 75 75 Do pref_.......___--- 100} 5514Jan 4) 75 Jan 22)! 593. Dee 
‘3 310 #95 23, | 27 3 Nat Conduit & Cable.No par} 219 Feb 21) 5 Jan 10) 2 Dee 
61 7 62 5 60 4 1 5 60 | 61 | Nat Enam’g & Stamp’g...100; 49%g Jan 5! 65 Feb 14)| 45 Nov 
+93 . 95 *93 95 95 | (De Diane kdéaeewene 100; 92 Jan 7; 94 Feb 3)! 88 Nov 
"6912 75 +70 711 75 National Lead_---_------ 100} 69% Jan 3) 74 Jan 20|| 6312 Dec 
*10 11> 106 *10lte ; 105 — 105 ft «a 100; 10014 Jan 8) 105 Jan 11) 100 Dee 
1073 i *1034 107 105g Nevada Consol Copper-_.--- 5 _9%8 Jan 3 12 Feb 15) | 8 Nov 
33, 84. S41, J 81 New York Air Brake..--- 100 7854 Feb 4 89 Feb 19|| 66 Dec 
21° 2 22 223g 223g New York Dock__-_----- | 205gFeb 9| 254 Feb 1|| 164 Dec 
oa os *45 peste 56 Do preferred...-....-- 100 44 Jan 26) 45% Feb 15|| 3512 Dec 
+551 5 58 6134 934 00! North American Co....-- 100; 5416 Feb 7 613, Mar 2) 48 May) 
37 37 37 38 37 | Nova Scotia Steel & Coal_.100; 31 Jan 5 38 Feb 17} 26 Dee! 
*10lg 10ts i: 1015 91» | Nunnally Co (The)----No par} 912 Mar 4| 12%Jan 8|| 9 Dec 
3% 315 "38g 319 3lp 25| Oklahoma Prod & RefofAm_5| 31s Jan 3} 4 Jan 7; 2% Dee 
#410 5 #410 t 4lo | Ontario Silver Mining....100 1, Jan 3 5le Jan 31)| 3lo Nov 
: ” 27! P | Orpheum Circuit, Inc_------ 1 “6 Jan 6, 29 Jan 13]; 238 Nov 
1314 «131 133 15 : | Otis Steel__..._----- Vo Dar 13 Jan 3| 16 Jan 11|} 12 Dee 
oan" te +43 50 50 I a aes 47 Jan 7 54°s Jan 11)) 7427, Dec 
13 tA 1314 - 14 | Pacific Development. -.--.---- 13. Feb 25 1954 Jan 8) 1038; Dee) 
*471 471» 4734 471p | Pacific Gas & Plectric----100| 461; Jan 19] 4812 Jan 10|/ 4114 May’ 
oa th, 311g 3110 317% | Pacifie SE ee as 3014 Feb 16 A4ileoJan 4 35 Dee 
St +t 7314 7434 75ly | Pan- Am Pet & Trans....--50/ 7llnJan 6 93g Feb 17 | 6914 Dee 
7478 Aan eels a7 6734 Do Class B__......---! 50; 66 Feb 4| 7134 Jan 12}; 6412 Dee) 
ti 19 . 1019 1034 1034 Penn-Seaboard St’l vte No par 9 Jan 3) 17 Jan 17) 614 Dec 
2a. 3 3734 3910 40 People’s G L & C (Chic).-100| 3353 Jan 3| 40 Feb 11|| 27 Aug) 
Zig 33! 33 3313 337% | Philadelphia Co (Pittsb)_--50| %32 Jan 15| 35t2Jan 11|! 301g Deo 
mane 2410 2319 2414 2534 | Phillips Petroleum.- —--2 Vo. par) 23!2 Mar 1) 3lleJan 8)| 26%, Dee! 
oh a7 2618 273 273g Pierce-Arrow M Car_.-No par| 19%4Jan 3| 27% Feb 17; 15 Dee, 
sili: 4 yes s 3° eee 100/68 Jan 3) 804; Jan 25 9 Deo| 
‘10 03 ry S 34 ierce Oil Corporation---_- 25| 1044 Jan 3] 117% Jan Dec 
73° rete i 10% 78 78 . ” ity pet alias aed 00; 747% Jan 4 78 Jan 7 72 Dee 
"Bi $s r oe 591 HRlo | Pittsburgh Coal of Pa----- 100| 57 Jan 13} 6273 Jan 26 5lle Feb 
a” + 8611 S61 R6Hlo a 100; S82%g Jan 8) S88leJan 19 83 Dee 
a3 i ‘ 1234 2 12lo 13lo Pond Creek Oeel...«<c<c«- 10; 12!2 Mar 2 141g Jan 24 12 Dec 
a si 3 9034 pes Pressed Steel Car. _------ 100} 81143 Jan 5) 96 Jan 24|/| 72 Dee 
| : 94 on one  ¥ eeeteeeenee 100} 94 Mar 1) 104 Jan 24|| 90% Dec 
ao pee eee 60 Public Serv Corp of N J_..100| 54 Jan 15} 62 Feb 5 2 ec} 
106 106 10410 10514 105 Pullman Company ------- 100} 10312 Feb 24] 1105 Jan 21|| 9512 Dee 
501 _ *4814 49 49 Punta Alegre Sugar_.....-50 43% Feb 8 5112 Jan 11 , Dec 
: 7, 3 ’ 33! 3333 3314 Pere OF CEM Boccccceces 25| 33 Feb 28} 36l44Jan 8 297g Dec 
os $ 78 881 89 92. Railway Steel Spring. _--- 100; 82 Jan 5 89 Mar 2 Dec 
. rs a *109 — 109 109 ee ees 100} 100 Jan 5| 109 Mar 3 9212 May 
, 1310 123, 123; 124s Ray Consolidated Copper. -_10 1153 Jan 3) 145gJan 5 +4 Nov 
* 32 *30 31 30!3 Remington Typewriter vtec 100) 26 Jan 4) 37!2Jan 20) 241g Dec 
3 9 27! 2733 28 lo Replogle Steel-_-.------2 No par| 24 Feb 25| 391leJan 12 30 Dec 
+4 007 651, 67 H61le }} Republic Iron & Steel. ---- 100; 60% Jan 3) 734Jan 13 5514 Dec 
*9 ; ¥ +96 9614 99 0 ee ee 100; 89l2 Jan 6 9614 Mar 2 Dec| 
- - 2034 2014 — Republic Motor Truck.No par) 18 Jan 5| 24l2Jan 25 1614 Dec) 
Ol; 61 58 61lg 611s Royal Dutch Co (N ¥ shares). 5612 Feb 7| 69\44Jan 11|| 4912 Dec! 
_ 113 1178 Bits eS See EOE... ccccuceee 1134 Feb 10; 13 Jan 12 10 Dec 
“"4lo 484 415 5 Aly San Cecilia Sugar v t c_No rn 354 Feb 3 5l2 Feb 1 2le Dec} 
#17. +18 y +17 18le us Savage Arms Corp------- 100 11% Jan 3) 23% Jan ny ) Dec 
5 5 45g 51g Saxon Motor Car Corp_No par. 2% Jan 3 53g Jan zie Dec 
§ 78 61 7810 7814 Sears, Roebuck & Co__--- 100 76 Feb 24| 98% Jan 3 854 Dec 
H- mn 151» 1553 1534 Seneca Copper... _---/ No par) 15l2 Mar 1 204 Jan 17| 1414 Oct 
ion sot 3915 3914 2 00 Shell Transp & Trading..-£2} 38l2 Mar 2| 4614 Jan 20, 331g Dec) 
31; 233 2975 2314 2338s Sinclair Cons Oil Corp.No par 2212 Feb 4) 255sJan 11;| 20 Dec 
#4815 501g *4815 5Oly 48lo Sloss-Sheffield saeet & Iron ye a a 4 _ 11) oe —_ 
3lo 315 38 83 ) prererreal ..<ceccce« idle Fk J3le 2§ 
oust” al of 388, 1493, 145 seanaeea . ( » ¢ eee 25| 142le Mar 3] 16712 Jan 13 |¢cl142le Dec ¢21212 Mar 
++ 108i 1063 1065s 1061» Do pref non voting - - - -- 100} 105!g Jan 3 110 Jan 20 100'g June 
ae ee *77 ’ 79 79 Steel & Tube of Am pref__.100! 7954 Feb 26 82 Feb 7 77 Dee 
enue an 32 32 32lo Stewart Warn Sp Corp.No par 27 Jan 3) 37 Jan 24 2412 Dec 
+h, 4 : 391 3434 34 Stromberg-Carburet._._.No par| 301!2 Feb 25; 42%4 Jan 7| 221g Dec 
e+ 58. 60 605s Studebaker Corp (The)---100| 4353 Jan 3| 62%: Feb 17|| 3734 Dec 
ve eT +9 95 ; a i ll 100! 83 Jan 5S 947% Jan 25); 76 Dee 
ara "81 : ~ 8ly Submarine Boat. ----- Vo par 814 Feb 28 10% Jan 7) 814 Dec 
; F Sis 8 812 Superior Oil______---- Vo par| 714 Feb 24| 13%4Jan 11|| 1112 Dee 
‘ : 41 . 41 397% Superior Steel Corp’n----- 100; 397g Mar 2} 48 Jan 13) ‘1 Feb 
Slo Sle 734 8 lo Slo Tenn Copp & C tr etfs_No par 71g Jan 3) 914 Jan 20) 614 Dec| 
4] lo 417. 413, 413! 411o Texas Company (The)-_-..-25 41 Mar 4 45 Jan 21 40 we 
61g 27 ' 25lo 2538 243, Texas Pacific Coal & Oil__.10 2314 Mar 2) 367g Jan 2 22 a 
“Qla 10 "93g Qly 9 Times Sq Auto Supply._No par 73g Mar 2; 12 Jan 1 01 6%g Dec) 
5315 54 531, 557g 5D Tobacco Products Corp...100; 5lli2Jan 3) 57%Jan 20 46 Dec) 
+34 ; 91 8910 88 91 SAS eee 100; 814 Jan 6) 91 Jan 13)| 80 Dec 
“35 9 “ 81e Slo Slo Transcontinental Oil_.No par 74 Jan 3 12%3 Jan 10) 5% Dec 
38° 93 3878 387 3814 Transue & Williams St_No par; 361g Mar 4| 43 Feb 9) 34%7g Dec 
oe . 72 nas Union Bag & Paper Corp..100| 68 Jan 3 75 Jan 13)| 61% Dec 
“203 207 205 2034 205g Sas No par| 20!leJan 3) 24% Jan 6) 19t2 Dec) 
tty 2s ® 29 , 29 285s United Alloy Steel... -2 Nopar| 27\0 Mar 4| 34 Jan 4 2718 Dec 
aot o4 101 103! 103138 eee Brie... .  cesccete 100 | 10012 Feb 23 207 Jan 7 76 =Feb 
ay a 531 555 5434 United Retail Stores_..No par 5lle Jan 3) 587s Feb 17! 4514 Dec 
+e ft 153g 155, 1534 U S Cast I Pipe & Fdy_---100| 1l!2Jan 3\ 153; feb 28|| 1012 Nov 
te rte sa rh | {Gee 100; 3914 Jan 3) 46lg Jan 28;| 38 Dec 
63,7 *63 7 ei U 8 Bxeres..........--- 100/ 6 Feb14) 7 Jan 13\| 535 Dec 
2350 24! 233g 233, 22 U S Food Products Corp..100| 20!g Jan 3; 27\4Jan 19|| 15 Dec 
on Tae 6734 = 69 U S Industrial Alcohol_.--100| 6433Jan 3| 72 Feb 17|| 5612 Dec 
oe to 9615 elie OO, 100; 92!eJan 3 o7 Jan 4 oo. a 
Blo 4! *. 4 46 46 U S Realty & Improvement100| 4114Jan 3) 5154 Jan 8 
“a6t oa" 64%; 6 67% 68 United Staves Rubber....100| 62l2Jan 3 7258 Jan 20) 53 Dec 
= , ro 1 3215 1025 102 A 100; 101 Jan 3) 103% Jan 4 9512 Dec 
_ phe ah U S Smelting Ref & M___-- 50| 323, Feb 25} 35l2Jan 27|| 2912 Dec 
eI ae mee <a coe an 50) 42 Jan 20 4412 Jan 3 3912 Deo 
83 84 807 32 21 United States Steel Corp.100| 8012 Jan 5 Fe 4 
4 at S| oot : 100% fi aes 100; 107 Jan 3! 112 Jan 27)}} 104!g Dec 
= , 7 . 481 4810 495g I 10| 463; Mar 3} 59leJan 19 441, Dec 
$0 On 10g 1014 L1lo Utah Securities v t c__.--- 100 8lo Feb 25| Illa Mar 4 7 Aug 
aat 36 33 ‘ 33 : 345g Vanadium Corp------- No par| 32 Feb 25| 41 Jan 1il 2812 Dee 
“33 . 337 321g 3314 3334 Virginia-Carolina Chem...100| 32 Feb 24| 42leJan 11 24% ao 
*971 ' 97 98 00 oS 100} 95!2Jan 8) 102%Jan 18 8854 > 
ong : 3 a¢% Virginia Iron C & C..---- 100} 84 Jan 3| 95 Jan 25 76 Fe 
wv? A 61 61, 61g ey WR i inn No par 6 Feb 28 84 Jan 13 5%4 Dec 
* * ae *61lo 65le 6514 Wells Fargo ExpreSs__-.-- 100| 49le Jan 4) 7% Jan 20 46%, Nov 
= oo reg Western Union Telegraph.100| 84 Jan 3) 885gFeb 15 80's July 
ee se *93 aint a Westinghouse Air Brake...50/ 93 Jan 3] 96%Jan 14|| 8914 Nov 
“46 468 46! 1 4612 4619 Westinghouse Elec & Mfg--50| 42%Jan 3) 467 Mar 3|| 40 Dee 
301 . 3019 39 ad White REOtOP...ccccccceces 35l2 Jan 3} 42 Feb 16 3012 Dec 
‘3h 1a 13 127, 13 White Oil Corporation.No par| 123s Mar 3| 1753Jan 8|| 1353 Dec 
_ * 171s 17 Wickwire Spencer Steel.-.--.- 5| 16 Feb17| 18!2Jan 11 19 oe 
Tg, §_ “Jie 753 734 Willys-Overland (The) - ---- 25) 5i4Jan 3| 9 Jan 8 5s Dee 
34° 34 34 37 35 Do pref (new)....-.--- 100}; 30 Jan 3| 40 Jan 7|| 2 , oe 
*42 45 413, 45 44 Wilson & Co, Inc, vtc.Nopar| 38% Jan 14) 47 Jan 7|| 34% Pome 
*109 113 111 11319 113 at gy .  , Re es 10814 ~~ p: sists -_ 4 =e - 
5 llllo Do eee ps 4 
“N88 487%, “48 4819 481g warthinanen P&Mvt ¢--100 43 Jan 3 62t2 Jan 19 35s Deo 
. ; *78 80!e 82 SF | an 81 ag oo 
++ oa | *65 68 6514 I a 100' 61 Jan 8& ly Mar 
























































































































































* Bid and asked prices; no sales on this day. 





§ Less than 100 shares. 


tEx-rights a Ex-div. and rights. z Ex-div. c Reduced to basie of $26 par. = Par $100. 
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Jan. 1 lf : 
_ eee method 
= of quoting bonds was 
y. Y. ordon Bx i 88 nged and price 
N. reek EXCHANGE | S=| Price | 8 are now—"“and 
ending March 4 Ex) Friday Ptah 3 || interest’’—erce’ 
U. S. Govern —— ens | Last Sale | 53 F oey pt for income and default 
ment. | | e nce aulted b 

ast Liberty Loan—~ B > BONDS > onds. 
hfe oe] i947 Bid = Ask Low =— High) No. soca - Week endl EXCHAN &$ 
Conv 4% of 1932 1947 neonenen® \J D| 91. 02 g No. ‘Low e ending M mt + GE m3 S | Price | 
conv 414 % of 1932 1917...-_- J D| S6. 0 Sale | 190.85 91.15.1338 | oar cial _— osu | Pap  S Ra 
ad conv 4? 1 aeeown J D| § e |86.7¢ pA ‘16 38 |9 Ca Mich4 | e or S nge 

Tegal ots th By Beda pe ete) bere bee fre ea ee 
4%, of 1927 1942 >. 0 99.0 Byes 7 y C ~¢ Ohio y 940 A Silicate an. 1 
oma 114 % of 1927 1942_----- IM N| 0 99.00! “20 is 9.40 88.60 entral of Ga Ist ist 30-yr 5s- 38/3 D 101% ag Low High 

27 1942 | 86.80 Sal | 97.00 100 Consol g gold 5s D! 7 e 101 0. Low 

nid aber Lo: — .. |M N| 86,94 Sale \s6.2 97.08 4¢ | 10-yr Kang 53___. ---P1945|F 4! Hi 74 =| 7A 10112 “ss gyi Htgh 
4\yf of 1928--- a ‘ oF 4 yIS5: Yh: »mp secur 63 June_- £51N ~<a O41 | 74 2 = ‘gs 1013 

Fourth lb erty genom ay” ae IM $} 90.145 ae $5 ). 30 33 on Mae a. pur clronthcig 9 -1929 z . a3 S 7g 83 ve 21/.--- is 76 3 

um of 1933 1938 - 14 Sale |89.8! 90.2 ee | 8.40 Mid Ga Nor Div ae? s.1951\3 D| 1%. 86 | S5le 87 947g Q5lg 

victory Liberty a _|A QO} 87.15 Sal } .28) 3495 $8.00 91.1 Mobile , Atl Div 5s 5s_-1946) 3 1 + 71io' 66 ~ SSlp 10 84 89 

4% Notes of 1922 192: Sale | 86.46 er 9 [= _—— L.i4 | Cent RI Div ist ¢ 53.__..- 1947/3 4 83 2? Dec’20) - 85l2 91 
3} N ‘ 3 ao es J _ 87.26) 7691 | _ i ~ vit & B i aa 1‘ ° “ SO ' 90 Mi: ,? \ are 
4% Notes of 1922 192 - | 97.48 Sale [85.34 886 Cent of N of Ga coll ¢ 5s. 46) J Ji 8: SD scexuel WE eth 

jie resistered..-----d =--|4 Dj 97 an arc. f eee ee een ee tube ry | i oe | 97% June’17|----)/ 222 2 
eal CeDOl...+-<---- d1930|73 3} --_- ale |97.40 6 1)13515)195.56 97.7 Peg ny re mee 1987|3 JI SOlg_S2Ig' 8! nave... ** 

is registered paella ee d1930\Q Ji “9084 - 100'8) 100 — 72|2097 ailos en 97.46 N Yl k & Imp eu 53... AIVS7IQ Th 9719 Sale | 07 Keb 211....|| 20m a <n 

i8 -— inne wnneneedaely 1925)Q F| 84 -~--|100!2 oon Saad ‘a 97.72 |) Ches: Long Br g oon € 42... _.-1921]) 5 —ae wee +h el a 8034 84 

Pan “anal 1 r 23. ----f 936) ) | e 2) 1033. yer ae cae aalaed NSO rold ~ t 5s. ..1929 *i oS! ge * Gt wre ‘ > 9710 

ming C2 anal 35 re nS ...-aL ~ Eebeddpeers "San seariel. ‘i015 1033; guar aa Oi no as a coclaee ERS 599 992 

iE uncwxacow 96110) Mi} *7912 Sls 99 ar’l9|----|| wiilinia ilies gold 414s_- ~_.--1939|M N] 92 Sale | 913 7iel 3) a0” . 
ccelat wir ite - 1961/0 MI Mi S012} 7914 ye ile oe See Pa > anal “1992 ™ =| ““o: = 915, 92 | is| 3? 84 

‘ a Govername2n | 7912 S012] 8712 Be ped a coat 30) aad convertible ee MS 7512 Sale | fe June’20! --- 91 93% 
sventine Internal 53 of 1 . oo ree Sees year conv 8 143.1930] F S| -+-- --- | oe 753.1 15,741, 

Belglum 25-yr EX! 8 7) of 999. ib si 79 Ss i -- mn Sandy Ist ~~ d 5s_.-1946)A a Sale| 75 M aa 783i, 771 
5-year 6% notes (733 Y 194 > J ni 4 ) Sale 70 ao a River Ry ist — i 1944/3 > S2ly Sale Ag whol 72.7 “eee “ 
myear $f 88.--—---. -_ 1925 ___| 8953 Sale | 96 71g) 20) 67 eee eee ‘Ist Ay Suet 3D) 693 84 | a3e $214| 1061 gor 78 

sane (City of) 3 f 83------- 1o41/F Al 97. Sale | 89%s 96%) 107) a R oy Creek Br Ist 4s. -_.1940|5 J 66 70 | + lg eh S14 85 

pordeaux (City of) 15 yr 63- 1945|MN| | 7 Sale | 963 21\| $7 ° os & A Div Ist panier 1946) J 743g 2. do Jan": 911___\\ an * 

Chineve (Hukuang a yr 63.193 !|MN 9ile Sale | 935 , 98 exsil on: 93 G 2d consol oak de S 4s. _1989|3 3X} 6llg ___- 73 Jan’21 ----!| 65 65 

wena (C ity) ; Pog of ett 3 pit pas, rw 715 4 945s] 25l1 o 4 1 100" tg Ry tye J . =. so | +4 June’ 19 sone i 73 
Jopenhas OS ur | =. -308 t 40%, Sale | 40! 7733) 21 76 1 Springs V gu § 48- 40M A 33. OC«#7# || 628 woe ses 

Saacee ors tHe AL J oasis, | ial toe Se3 fl oom ote tates ti Seabees P wot Bl 
" Exter at “y 53 19 _ 0 1904. iM Ss pal Sale 710 9 ‘tol 231] 94 g 451g C val lway 1st lie ¢ 35 ___1949 Ss 72 nee . Sept’ a>" —_— 2/8 
External loan br ser A_1949|F rq 798g Sale 79” 73 | 43 $4 OS pA i! & Q _ 23_.---- 1950 : : 419 Pgs ia : Feb’ 5 corel ne ose 

Dah C external 8 f ae i9iF A 68 Sal 12) 81 Dee’? | 15] 77 ’ oe Hlinois Div 343 3612 Sale | 3¢ 2 $Me] 7) 44 habs 
anish Con Municipal ares A Ol 981 Sale | 665, ¢’20)----||_ - 50 Joi ois Div 48.._.......- 194917 3] 7: ; 3733 a | 44. 46 

| seriey B...----- 1946\/F A Osi Sale Q510 OS 231\"69 7° “Es” Stal bonds. See Grea 1949173 J a2 73 | 72 | 36 397% 

ian ep igs Naas OE soisSale | 332 98 | 822/35 “is” ff Nera 5. Se Great Nortnl? 7) 2, el 3) 7 
niin of Canada g aa... oe F Aj 73 2 Bale 95%4 28 oo || 9512 98! cg Reosistered..--- moi 27;)M Nj 8s! ~ - 12 0 s oon 

do sivsinaie AO| 99: Sale | 79 > 322 | 95 JIS'2 crGenetal 43-——— === 9271M x] S812 8Glg' ' “| 7954 825. 
do __ _ 1926 93g Sal 7Qlo 34 QS 1c & Ell -___ 1958 Ni -- g| 891 <8 
do A +# e | 991 2} G4) I5'4 l ref .-1958 \] -2-- ----| S9 1g 

ot 548 gold -1931/A Oj; 898g _59°s the 995g 30 7053 7934 USMtg & T & imp 4s @..1955 M S| 79% Sale | 907 Oct*ls ll gs g 
1: notes A O| 891s 8: 92 Ui} 987g 99! Ist r Co cts ‘iJ Js} 3 7919 9|---- 934 
year 5149_---- Aug- wpe. EF Al 9910 Sale | 837g oe 13 4+Fp 1934 Ge consol gold 6s of dep---- 32 34 Ap. R0 Viess- 3 

oe Republic 2 25-yr ext ra 929|/F A ome Sale | 993g aaa 9 Baie 9212 ‘ og consol Ist 58... .1930|A O 32 3319) 211, 83214; 28 | 27 2. 

J y (Kingdom of) Ser A 6 3.1945|M $! 97 g Sale | 91% +t 165) 98 © oo S Mtg & Tr 58--_---1937 MN JS ---- 95 33 29.| 5 L 35% 
Sea oe ian 4540-19251 F 7 mela 9214) _S8}} 875 O9t2 Peg age 30 etfs of dep}. 87 Sale| 83 87 |" 9) 2812 34 
second series 4143 48-1925) F Alt S21 Sale | 81 9719| 502|| 96 8 9348 Chi uar Tr Co cepesetans stows ---| 52°8 86 811 s7 | 18) 9415 95lg 
“a do “German stat 1925/5 Jit este Sale [81% 81 5| 21 1011, |} Chic: ce & Ind C Ry voy A gaa meee {| 651g -_-] 50 ° Feb'21|----!| 82 8478 
ony loan 43_ on, ‘ag 4 Sale | 82" aes He 7538 os “ane tes ie West he peo 33 80 2227] 81 Jan’21|-.-- 78 81le 

- ity of) 15-yr 6s_--- gil) Jit 64 Sale’ 76 219| 1551] 751g 8 d & Louisvy— 48...19591M §! 5lle Sa “i wee ----|| 50 50 

~ oa end of) pa oa.1998 M NI 76 a G3l4 oe ¥ “301 wi vest Retunding gold 5s wets ie 7 r 3aie Sale 50% wae i7|-- ‘| 85 

er loan MN! 76 Sale | 75 ~ "56 “64 ie Gree C... 9 951g 971 + 5lls saileo-- = 

on an 4s of why of res Q Te 155 a 75 id or +4 os PR igh Ae gt on eee ; one 3775 he Feb'2i : 34 | 59 54 o 

woe we ernal s f eer w aw St 54 J p! pave MR x aie 45 4é 5 aod o* 34 C ( & Sou ~ 3 ....1956 path ee < Feb’21 oe . lo 98 

Paris (City of) 5 8s. ....1940 | 33 Sale a4 461e| 681 4 84 hic LS & 50-yr 4s 06) 5 J i os 68 woos ° 

5-y -- | Eom 2 ‘ iS) . E s_...1956 40°2 Mar’2 | Siig 81! 

Switeerland (Govt ear 63. .--192 AO; 95% 5 oo 33] 40 4 ChM & ast Ist 4} 65 +} 7 --| 63 0 ----) 2 Site 

? ---1921}A 84 Sale | 9 331g} _10)] ; 834 &StPeg 98. .-1969 Ol4 711 May’l ---- 

Tokyo City 5s vt of) sf 8s 1 A O; 96 334 991 sell 22 36 Regi en g 48 se JID 73: 7112) 71! y'19 “=== ---- 

“ loan - 940). Sale | 95: 4 138) : 18) stered r A.e198 735g - - 8 Jan’ ar er 

see Gt Brit & of 1912____- 4 3} 10212 Sale rt 965 264) 9833 10014 Gen’l gold 314s Ser B___.. pew J 3} 68° Sale 732 Ft ----| | 7 “wi Is 

year 534% Ireland— M S|} 54!e Sf 021 10210} 19 | 94 963 Gencral 4! 98 Ser B- 1 91Q Ji - ale | 67% *20 --- g 71s 

20-year notes - - - “1921 - ot 55 5{|102 104 : Gen & 43 Series C .---€1989|) J 598e _-~-1| 925 69 | i7 ogee eee 

oo = 548. Bigarlioa7|F A 00% Salo 53° | 43/43 55° |] Con & ref Ser A 4148---.- midla © oa * “Sicl ot Be a 

3-year conv 5} a ae 29 A Bile Sale 99 991o — . Convert nv Ser B ine 2014i\A O 631 ri 134 74 an’21 seal a 
‘ --- ? . 45 9} 577)| 975 —_ia a2 > Iol2 ='| 6 
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rer — Ist ref 48_......- 1960/9 Jj) 40 Sale | 45 15 Mi" iee “is Standard Milling Ist 58_...-1930 MN| 877 90 7 8 931g 4 87 9Bls 

Tih fase oe alsa | Sagas | Sho $5 | 0) $00 GE] Beahaa aerieeee CHER? GT Bo BI BES wry 2] 

pasa J 3 as | Sm. Wemstlcc..'| Se eran nion Bag Pa ae 95 9433 Q5ly 

Tri City Ry & Lt Ist sf 58.-1923/A O| 92!2 ---- + Feb'21|---5| 75  8ilz Stamped. .._.. candor sieonts -1930 J 4} 80'2 8512) 861g Nov’20 ma? 

Underer of London 4\%s....1933|9 J| ---- 65 | 73 May’l9 ---- 835g 93 || Union Oil Go of Gai iat 587721931 5 3| S87 92- aoe Nov'20 “===: - == ==. 

United Rys Inv 5s Pitts iss__ 1948}... | 43 .---| 50 Sept’20----| 90 1 __- U S Realty & I conv deb g 58.1924|J J3| 813, Sale Base Jan’21 --=-|| 8612 86 

United Rys Inv 5s Pitts iss. -1926/M N 67 Sale | 67 8 -s5- ~ag-|| U S,Rubber S-vear sec 7s...-1922]4 B) 937% 3» A RB By 

s....1934/5 J 8 __..] 491° Feb'21|--- st & ref 53 series A_____.1947|3 J 72 + 9S “2 | 947, 100 

oes Transit gu 58_...1924)A o| 36 40 | 50 June'l7 “=== | 4912 5012 10-year | A agualgitaniaaie ? A id a 78 7 379 169 7519 79 
nite RRs San Frsf4s....1927/A 0} 29 Sale | 29 co.) =6Bise* “gar US Smelt Ret & Mconv 63.21926|F Al 93° 931g] 93 0986 || 25k TONs 
> on Tr (N Y) ctfs dep____-- ____| 8312 Sale | 32%4 3315| 40 4 3434 Va-Caro Chem Ist 15 yr 53.1923 J Di O21 9 o. 43 Feb 21 ns QOlg 94lg 

“ quit Tr (N Y) inter ctfs_...}_.._| 33%s Sule | 32 3351 46| 3a 3514 Conv deb 68........- 21924;A O Qlte 93 $] Sale 88 90 95% 

a Ry Pow Ist & ref 58_---- 1934/3 g|  62l2 6312) 63 33%3| “Q| 2512 3512|] West Electric Ist 5s co 19aa|3. J| 95. Sale| ost Fob 3i -~=2| oie 

ike | 2 6712 estingh E & M pone: MN Ard B > +, 2 2) | 92% 95% 
Gas and Electric Light Wickwire Spen ~ He FAP m —_ Sal 9814 993, 256! 943, 99% 

Bklyn Edison Inc gen 58 A_.1949'5 J 78 7912 791g Feb‘21 ----'| 76 -° ----| @2tg Sale| 9212 = 92Ie 1 Q2to 92% 

ve Un Gas Ist cons g 58..1945mMN 759 80° 75l2 I SEE wees | 76 80 Coal, tron & Steel r 

a — Elec Ist & ref 581956 A QO 83% -.-- 8334 8334 j as 77 Beth Steel Ist ext s f 58_...-_- 1926/3 J} 90 89 | 7| 
—_ la G & E Ist 5s__--.-- ed 5 5s 84 - 86 85 1| aoa — | = & ref 5s guar A_. 1942 M Ni 82 823, 8923 be 4 ty = 

Ee cwseacecoesocs 27\9 J S84 85% 86 ~'....i ae =. wpm &im er J . oo r 5) 781, 862 

Columbus Gas lat gold 53...1932') y ---- ot 87 ~~ =222i 8llg 86 Butt & Susq day wage J D Hp 19%, 79 80 75 82ly 
nsol Gas 5 yr conv 78_...1925|Q F 99'4 Sale 99 993 7417 ---- Debenture 58...._____..a al926 M5 -e-- 931g July’19 ----/.... ---- 

dh oy ge ty Balt § yrSe 31MIN ---- ---- ? sae...) 3 eee ee sees OF... oon ar” wan ..cnr*** oo" 

as gold 58....1923)5 J) -;-- ---- 951 et ge te eee olo F & I Co gens f 5s____- F Al 80 .... & OC 1S woreilowce -25° 

Detroit Edison Ist coll tr 58..1933|5 J; 83!2 8912 8815 “a 118719 8910 Col Indus Ist & coll Sega.” 1934! fA 7 Sale * Feb'21 -°-—) 76! So 
= > cet Se cer A......-- k1940|MS 81 Sale, x1 atie| || are 8912 || Cons Coal of Md Ist & ref 58- 1950 JI poi 73 7 4 4 6 62%, 63'4 

- st & ref 6s series B_-_-.--- 1940|M S| ---- ---- 89lo Feb’21\---- 7753 8212)| Elk Horn Coal conv 6s- 925\J DD) 85 tlg 741g | 72 74s 

a ee Lt Ist & coll 68..1949)7 gy} 894 Sale | 8914 99 | 22 BS!2 89151} Illinois Steel deb 4%4s______- oa AO 811 81lo 98 Feb'19 a tee 

— GLN Y Ist cons g 5s. ne i. eshs sess | 94 Feb’18 ---- 89 90l2|] Indiana Steel Ist 5s______-- 1952 M Ni 83 4 92° 1 811 “| 76 82) 

oe Elec consol g 58..--1952/F A; 71% ----| 71is Titel 21 a6" “F117 Jeff & Clear C & I 2d bs... 71996. ID : 881g 89 Y! 86 Ql 

— Cit Co Gas Ist g 58. ---- 1949/M N| ---- ---- | 91 Sept’l9 ---- 36 71!g|| Lackawanna Steel Ist g 58..1923/A O| 94 “9 ite “9312 eee Cre 

Ki re (Mo) Gas Ist g 58..1922;|A 0, 87 ----| 92!2 Dec’l9 ----||_ ---- ist cons 58 series A__.....1950'" S| 75 76 7. an vie 666 9212 9o' 
Po “ ELL & Pg 58.....1987|A O| Sll2----| 8112 Sept’20 ----|___- Lehigh C & Nav sf4s A.1954\3 J 80 anit An | T3lg 48 
Go chase money 68-.--..-.- 1997/A 0} 93!g 9814! 98 O81, 7\\"92 “983, Midvale Steel & O cony sf 58 1936,M $| 76 Sale 7534 ae "39 \"7a7 ” 

a deb 6s3___...- 1925im 3| 88 95 | 92 Dec'20'----||_ 3  9834|| Pleasant Val Coal Ist s f 5s__1928'J 791 80 * 7612 {73 @ 
totaitedmLne ae a jessie 3] Ta's-.--| 78 Jan'ali----\l' 7s" 7a Uh Repub YEO 10 de oot” "1957/5 J| 76lg 83 78 Jan’21 ----|| 80 8 
ee tes to teatin 74... -| 741g 7Alg| 73 73 || Repub I & 8 10 30-yr 53.8 f.-1940A O| 851g 89 85 Nov 20 w°-sil-se° ae 
te ag Dey Appa 7 N| 81!g 8412) 8073 Feb’21|---- sot Lb ~ dhe vote Mt & P 5s stmpd- 106t 45 J} 70 75% 72s F 2d 71 72% 

: he 06....-- BABIST Dil cnce eccoe 10419 Apr’17/---- n Coal I & RR gen 5s. ; J Q: — oe Um ee 6 

at £21. pints tas tte Z° 81% Sale 8134 "e, 41" gi, 83° af iSight aig MN 045g Sale oie ee “333 | B33 a | 

~--=- 949;F A; © 68 | 671g 6712} | 6 3 BS year 5s{reg.....d1933,MN| 94 Sale 94° +H all oa” oft 

Ed Elec Ill 1st cons g 5s. -1995 J 3) 86! 6 In s 6454 68 Utah F saa aie §=694 9512 t/ 94 = Qile 

- . «neal ae ae + uel Ist sf 5e.........19 MN % * ? 
hadi Mercia tne 3) et 6] Haag | rN a ac HSL] nme wag-| OD mab coo agg 
a Jal G _— | “\|---- ---- a ron Cx al& C ay ag , m Onset tt jes ores os OS 

Corp unifying & ref 5s- *937|M n! Stig 85 | 833g vhs  - oke Ist g 58.1949,M S/ 815g Sale | Slle 83 | 31] 31 83 
—— G & Egen & ref 53.--1942)5 J| 7712 Sale | 7712 793: 8 S275 S4ls Telegraph & Telephon | | 

ac — & Lt Ist & ref 20 yr | "~ a7 79 Am Telep & Tel coll tr 48_-.- 1929 J 3) 78leSale 7s! a 65] 731, 80 
My ty ge or LA 74 ...-| 75 75 1) 73% 75 Convertible 48._.......-- 936M S| 68 692 68 F ro | i ee ee 
Aa } sw G & El 58_-_-.-- I a cd 105 July’17/----| 3% 75 20-year conv 4léa____... 1933 MS! 8238 on +f b'¢ ty eoosil 63 a 

eS © tee ose 6 63_.1943}A O| 8914 .-.-| 88% Feb'21|----'| 84 88% 30-year temp coll tr 58.22.1946 J D| 80% Sale Sole 8254 791] 7712 82% 

Refunding gold 1947|,M $| 70° Sale | 705 7 (de a1 ae 55/8 7-year convertible 6s _ - - 1925 F A! 9614 Sal ase, +4 114! os Se 

Ch G L & Coke Ist gu g 58-1937/J 3] 7412 75 | 74 PT al ot ® Ziel] Bell Teleph of Past Te A --- 1973 4 0} 102% Sale 102 97 | 64il pos: 106! 

Con G Co of Ch Ist gu g 58.1936) J 67. ....|100 Apr’l7|--- je Cent Dist Tel Ist 30-year 53..1943 J D| $319 961 arth | ils Hp = 

_ a oy 30 yr 58.1936'M WN] ---- ---- - Sees @ eee Commarea Cable Ist g 48__.2397@ J) 60. - . 649 weal | ae rh 

el Gas Ist gu g 58..1947/MN| 60l2 --__| 75. May’ ce oe ieee egistered _ ~~. - ee eo ee 

Philadelphia Co conv @ 58. ..1922|M oa aie | bin en | laa” “a CE le & gen 5 ieee ; sl sen ai’ ee oe ta 

ee <n Se Cony sf6s._.1926)J3 D} ---. 8334] 833, Feb’21!---- | A <4 Keystone welenhone tat fa 10052 SO0l, ! 80'4 aan | 78', 80's 

ghting Ist g 5s_.-1951|J D] 72 __.| 708, Nov’2 oo 334 || Mich State Teleph Ist 5s 1994 F A! 863, Sale > te "Alen Gah 

Syracuse Light & Power 58. 19543 J 681 “| owe Nov 20, stead 1 N Y Tele 58...-1924 A; 863, Sale 8534 S34 “| So Sd 

: owe pss Q: ve . 2p Ist & gensf4%s_1939 MN| 7914 Sale 7 ~ | we a 

Trenton G & El Ist g 5s 1949 M S . : 's 683g! L | 683 683g 30 vear det ig tee | 7914 Sale 78l4 7p L4e! 75 79 

.--1949,M S; ---- ----| 98 ¢°17| ----/| : 30 year deben s f 6s__Feb 1949 F A! 8912 Sal 3915 2 =3, O2 
Union E lee ¥ t & Pp Ist g 53. _1932 M Ss 721 183g On“ t 17 | a S Northwest’n = ns ; 2 uate bee | 89le “we S44 
« (S42 ----/] ¢ ? » COS ~ 2 11 T lst 78 A_1941 F A| 965 Sal Ons ae. 633! "Par 
Refunding & extension 5s. _1933 wy ‘i 5) 2 R6 Nov 20 re Pacifi Te " c é °8 Pale ) 3g ) 34 bo Of 4 is 
72 78 | 82 July’l9)\---- acific Tel & Tel Ist 53_.__.1937 J J) 843g 85 = 833 ‘ 321 9 to 

United Fuel Gas Ist sf 6s_..1936 3 J}; 84 & BY AY\-m- 1 -- --- S Zell T p : Pes 38 Silo 32) 80 S42 
: i oe } 93 89 Oct’20) --- - South Bell Tel & T Ist sf 58.1941 3 J) » 7 > ant ‘ 

Utah Power & Lt Ist 5s 1944 F A "2g S ct 20 a ee We | §2 Sale’ 815g 8272 10) 2] 83 

‘ 4 | ; Sale g aa | =: 4 est Union coll tr cur 1923835 J ee . 2 

Utica Elec L & P Ist g 5s 1950 3 J 77 . 4, i) | 6 8054 Fund & real e me oS. -~- 35 ‘ S4 $534 385 Feb'21 ----| 84 S612 

Utica Gas & Elec ref 58.....1957\3 J “oe° 95 Mar’20)..--|.... --.- Sane the. wah enn ie _.-1950M N, 7914 Sale 794 81 14| 7712 Sits 

Westc anid Ra” tOkA. occe OO 87 Nov'19|..--| ‘opie . n el gu ext 58- "1941 M N| .--- 99 101! Sept’l7 ----|---- --- 

chester Ltd gold 58....1950 J D OD 79 RIS Oct’ 19! ore Northwest Tel gu 44s g_.1934J J --.- ---- 64 pad th ea cele 

®No price Friday; latest bid and asked. a Due Jan. 0 Cue April. ¢ Due May. g DueJ —— = ae a 

y. ue June. 4 Due July. k Due Auz. o Due Oct. p Due Nov. ¢g Due Dec ; Option sale. 
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| Range for Prevtous 
. | Sales STOCKS _ Range stnce Jan 1. | Year 1920. 
HARE PRICES--NOT PER CENTUM PRICES | “for | BOSTON a. | coin 
8 Bad | 4 EXCHAI) t. gnest, 
————— wesdan Wednesday Thursday Friday bl | Lowest. Highest | Lowes 

~ saturday ao an | March 1 | March 2. March 3. | March 4 oleae | | 
Feb. 26 eh ta ene oo ! Shares Railroads one 123 Feb 7| 129% Feb 25|| 119 Feb 134 yd 
_—_——: 1 . 24 424 | 204 Boston & Albany......-- 100} 617%, Jani1l| 6619 Mar 4'\| 60 May 68 Oc 

29%, 7126 126 | 125 126 | - 126 _ aa ly! 6510 66le 193 Boston — --------- 100 78 Jan 7] 82 Feb10| Tale a ye saad 
“198 129% 712 a Ate| 793, 6334! 6 bo | De hy all . < D PCr ~..--2----e-e . | ec 
‘ate aie po 80° “80 = | *80 ao aa th. ~ : 14 3 Boston & BERIRB. ncwccces pe + a "' 7. fae 4 | 95° Dee 49 a 
S12 so. | 23, 24%) 2312 23l2 2312 2sl2 ---. --..| 148 Boston & Maine-.....--. mt 3 1 
304, 93 | #222 24 | a ae, ene oe weesi 126 Boston & Providence.....100| 125. Jan 1] 7. Sa te, oo “oe, ee 
wet - on 2 ssonk “Os ee ; ‘ 2 . 260 Sb “tg? 6 ‘ 2! | , ’ = 
*26 ae oh ied 130 130 | 13 130 | - ; “A " fan'al| “ Boston Suburban nena” nt ry ee . 99Jan 28'| 75e Dec Bi — 
+130 ee > nuan aese const Soap tain 3 Shama Do pref -...-.---- ry cos 9] 33, Feb 16) 3 Nov 
fee a kde on | --- *| —/ 7 oe 11 Bost & Wore oe = no ped i" = js ae Feb 26|| 130 Jan 138 — 
: *<a. *2 16 *3 le - ‘ Peeee? eet 7 Chic June Ry & — p % 7 Feb 41} 65lg Dec 8 
3lo 334 dlp -.. ' Qn & 135 *130 135 Av 100; 67 Jan 3} 73 e€ Sept 
_ 30 *135 |*130 135 *130 Bint i Mt badessewonncd 32 Dec 75 Sep 
130 130 ee 33 “£70 23 | *70 73 an - 10, a0 ' “20 | 140 Maine Consral. - =. pares re ibe jon 3 agit rhe 13 15% Dec ihe — 
‘70's 73 | *7 40 | *40 401; *4 1915 18% 194! 528 NY NH & Hartford....- t+ 5 23|| 76 Dec 8 
101 4014 *40° = sae 193g, 1834 19 | 191g 19!g 18% 19 7 “" Northern New Hampsbire.100| 73 Feb on oo yn 27) | 77 July 89 July 
197s 19¥e| 19% 20 po _---| 7 7% | Last Sale74 = Feb’21 .| Norwich & Worcester we. . oe 31 75 Jan 19 | 60 Dec 86, roa 
San a eee Ca 73 | MASE USE 6 -_|~ 127 Old Colony_...-....---- ni2; 15 Jan 2714 Oct 
gig ee 2 ae ae ee 4 ae . Rutland pref.........--. | st tee ss fe S| & fe 893, Nov 
70 = 70 2 99 *i9 21 | *19 21 | ast Sate RTE 20 Vermont & Massachusetts.100|} 75 — 3| 43toMar 3 36 Dec 45% Jan 
‘[8lo 21 on pi KT5 | 75 = | "sa pa 4216 43 “| 612 West End Street.........- yo =. ye 8 52 Feb 10 48 July! 55te Jan 
75 atte “ba 42 42 42 é 50% 51 | Silly 5l'y! 207, Do pref .............. 
9 8642 4112 13%, *50lo 5lle, 50lo 50le 50% 51 | Silly 5lly | Miscellaneous an 5 3c Dec, 71, Mar 
Wiz 5Ot2) *50 = 51% = *50l2 | - 11 | * 50 Lte. 50 Am Oil Engineering.-.....- 10 I — Sle . 11 1 Feb 8l»p Nov 
Ifo} *.75 Ilo *.50 ~~ Ile l : | "e" 3 | 3 3 | 1.760 Amer Pneumatic iienaee: i. Jan 3} 121t¢ Feb10 5 Feb ane ian 
| i > 3! 243 Sto! *11le 191s ee 2 ae : 4\| 80 Apr 4 * 
Big Big) 3% ate 12 12's 121,122 aaa <tr 101" 101s 2.679 Amer Telep & Teleg------ aa or ion ; = Ve 19| 70 Nov 167 Apr 
[11g 1283! Late 10053 100!2 100%: 10012 10034 100°3 101's. 73, Be, 194 Amoskeag Mfg__-..--- no par, 74 Ja 24) 80 Jan15; 70 Nov, 83 Jan 
100% 10012} 1005s 88. *87. 88 | 8&8 88 238 ie oe | ee no p't| 73 Feb “6| .16 Feb 9 le Dec, 19 Jan 
3686 50 : 7 77 76 «676 * - «0 |*..-- sab oep | ' Anglo-Am Comml Corp-no par 07 Jan : b 2'| 10 Nov; 38 Apr 
76 ‘E10 1) 10 1 | £05 (25 Last Sate! 16“ Feb'21) 13 Art Metal Construe Inc-..-10| 12. Jan21 19g Jan12| 14 Dec. 351% Abr 
*.10 one ; *121o I's I2lg Shee =| et 171. 165 Atlas Tack Corporation no par| 16 = R. ‘ ’ Jan 8 373 Dec 10 Apr 
2 12 *17. 18lo *17. 18 | *17 18 | = 3° 37 10 Beacon Chocolate--...--.--- 10} 3 Sait 6lg Jan 3 5 Dec| 12% Apr 
‘—o wie 4, gs 4 | *3 4 | *3 5 5 | 20 Bigheart Prod & Refg-.--.-- 10} 5 eb 23; .95 Jan10| 60c Nov| 3% Jan 
> *% -: 6 #5 534; -- "35 35 35! «3535! 2,450 Boston Mex Eng tong iO = Ba 3] Ilg Jan l0| 49¢ Dec nA don 
*5 or" . 6 27 35 86.35 OD de ae —_ oa Y Steel of Amer -- oe . ; 2 Nov 4* 
2 35 .37| 35 . | 1,600 Century 4; 13le Jan10/; 1 
*25 40) 40.40 55 55) 50 50 A - ‘30 Connor (John T)....--.--- 10) 12% Jan 1 11 3% Dec| 612 Mar 
IN 13ts{ 13lg te *13lg te! 13lq 1B) 13%, Sale 41g,” Feb" a3 -.| East Boston Land_-------- sl ateten t| oo gan él o Del Oc me 
Isl, 13's *4 4lo *%4 Alp! *4 41 Last 4 ‘O11 211,| 295 Eastern Manufacturing. ---- 5} 2012 Te 10' 17 Jan3l' 151g Dec; 283g May 
10% 2%] 21 By #2114 2113} 214 22 “16, 17° #1615 17°| 118, Eastern SS Lines Ino...--25| 16 Jan 10 7012 Feb 9|| 62° Aug! 88° Apr 
wl)4 = *1615 17 161g 17 | *1G612 \- ‘eb’21| | BE setcccnccocnce 3| 164 Jan 25} 140 May 
16 1719} 17 17 e721 75 | #7010 75 Last Sale 7012 Feb’2 a Mectric Tlum...... 100} 152 Jan 1 le Dec) 36te Jan 
3 2 75  *70!2 75 | *70l2 75 | i 162 132) Edison Electric 4, 17 Jan 8| 165tl, . 
*“70lg 75 | *70l2 75 58 160 | 158 160 | 160 160 | 160 162 | Elder Corporation. .- -- no par) 15% Jan 8 Dec| 26 June 
gp Me >. is! T6te #158 16, *15l2 ve et eae eS 54 | ‘50 Gorton-Pew Fisheries ee + wt = H SBte = 7 323, Dec A on 
153; 1612 _. 6. 6 *5lo 7 om 241, 26 65 Greenfield Tap & Die-.---- 20; 16 Apr 4 
> = 35 35, #3414 35 3414 3414) *34l4 ae "2012 2ty| | 279, Internat Cement Corp-no par} 202 Jan 7 a — 7\| 40 Dec} 741, Jan 
“2 U2 a" 49 *40 ~=- Ese ox 230 BP OEE ccncnsonce ss ‘Jan N 61g Dec 
sou ‘Botal B3ls si . S15. 81%. %, “Tie sc] 560 Internat Products....-no par| 614 Jan 4 13 Jan 7| 24° Deo| 80tz Feb 
254 2 at 73, "3 73, 784) HS, On 1 Do_ pref -........-.-- 3 8 Dec 
7 4 =) a #99 95 | #22 25 *22 36 22 25 645 Island Oil & be gh age tite Ae . . 4 = 11| 10tg Nov 31%, Ave 
” 9 a ad = ¥ 
= ) 4 | *4 4! is) 1,003, Libby, McNeill & Foes Jan17,| 912 Apr 2 
+4 4\4 4 4 4 111 11 I1l!g}_ 11 111g) peed 4. --10} 11 Jan 3) 12 an ° 10lle Jan 
1it4) 11 i Lllo 462 Loew's Theatres.......- 17| 9212 Feb23| 8912 Dec 2 
0% Alls} IL lily 11 119} Alt, ite} 11% 2 ist pref.100} 90 Jan 9219 86. Nov 
lg Illg) Illy 1 i McElwain (W H) Ist p 8| 68% Feb 
ut pn. o as Ri, 9212) 913, 9134) 1% 9184 he ie +4 Massachusetts Gas Cos_. -100 ¥ Feb - Sate ye 22| 57 June Bw. Nov 
“913; 921g) 92 “| 81 Site! | +P tt 4  -=— ee perenne Jan 26 | 118 Nov ‘ 
80.8 8012 Siig 81 2 614 614! 61 61 61%g 61%) : 100} 119 Jan1l0} 122 Jan 53 Jan 
34 4 € nthaler Linotype- - - 7| 15 Dee 
= a 9: 934 11934 *121 12114,*12 < + 161; | 25, Mexican Investmen -- 18 91, Jan13 75g Dec 

“120 122 | 122 122 119% 1g/ *161¢ 1712) *1614 1712/1644 16%4| ‘ , ---10} 81g Jan 4 81g Sept 
- ° 2 National Leathe’.....-. 1 4lo Feb 2 45, Nov 8 
"1645 17 | *16 8 17!g *16l4 1712 “ Rlo 812 8le, 84 Sip, «1,506 -10) 3% Jan3 2 ‘ 5 101 Nov 

4 . : lo 810 814 2 . oo) Ottenns OF ......-ccccce { 25 82% May 
oe ty “3° ty +3 4] 83 : roe ioe” | ta nt 103 21 ' 252) New England engage = = B Mote yoo 7 9 Dec = — 
° ‘ : 2 3 102 - Sg Le ‘ | hio Body & Blower. -.-_no a ee 11 23%, Dec 8 
Maly Otel 8B ois sR 8 | #8 of oris|° 26% 274] 183] Orpheum Clreut Inst 26 Tan 3| 1671 Feb 18 | 146% Deol 176%, Jan 
sole on” O71 2714 *27 27ie} 2714 271; *2% yi 160. 160 118; Pacifie DEile........cccce oo 146 i 19| 87 Feb17 85 Dec} 99 Jan 
50 160 | 160° 160° 160 160°] 160160 | 160 160°| 16 17| Plant (Thos G) pref-....- ‘fol 134 Jan24| 14 Janto| 13 Nov| 16 Jan 

160 160 85 85 2 SD nas =: *]3io 14 _.| Reece Button Hole---..--- 10} 1314 _ 291 19 Mar 4| 17% Dec| 55 Jan 

i414 | #132 14 #1312 14 “ist 39 | 187 10 | 18° 19 | "-"38| Root a ¥ Dervoort CLA no par} 17 ge Be Bae 25ts Apr 
‘ ‘ oe *18 19 *18 19 vas : E tey| 30, Simms Magneto. .-.--.---- -- 27 Dec ‘ 

‘tho 7 | 6% 6% 6 Ble! 6 Bla] *6 a 27” Dec'20| ...--| Stewart Mig Got... 80 par| -..- Feb 4| 105% Jan12| 97t2 Nov| 133 Jan 

32° 34 | 092° 34 eaite 33°] #32 103 | 103" 105 | 10312 1o4te|_43i| Swift & Cons '28| St Feb 8| 61 Feb1S| 50 a— 5 = 
a ome | ome 7g 10234) 102', 10% oo Janl0O| 21 ov 

102 102te, 102 102% 101% 102%) 10214 103 56 «5G 59| 5| 2012 Feb 8| 22 Jan Jap 
“ co) wee = 55 5: 59 »© , ; ‘ 50 Union Twist Drill......-.-- 1 4 321g Dec) 49 
7 wet am" 21 #20 oat | #20. I “= a *20 38ts 663) United Shoe Mach Corp..38 - a 7 35 he 14| 22% Seve = ba 
- a | oa & 373, 38 3734 384) 3é —— DO pref ....-cccccnoce 1 12, Fe 
24 Dale oie dite 24 2414) *24 2414 tt on 18% iss 7 056| Venutra Consol Oil iemant 137 = : 10% Jan 27| 15 Dee 2314 a= 
waly 2ale 2 19%, «4 9 1812 18%4) ILS8l2 1834) 189 '579| Waldorf System Inc... .-- ; 5| 141g Dec 2 
IRlx 18lo 18l4 18’ 181s If 1816 1812 181g 1814 18lg 183, ods | Ah 100 1514 Jan 7 17 Jan 26 Feb 

& 19% 3g! 18}, 2 . - » Itham Watch.._.-.--- Febl8| 14 Dee 
[Sig 185g -18lg 18tg «1814 1 15ls 15lo *151> 16 “Siz 16 | | h Manufacturing..20} 1412 Jan 3; 17 Fe 191g Dec| 3912 June 
*15l; 16 = 158g 158g 151g 151g 15lp 2 16. 16 15% 15%) = 281] Walworth ! 50} 18 Feb24! 20 Jan1l $ Jan 
—- oo 1610 16 16 > A | ee 1 5 Jan12 27 Dec! 33 

"1644 1612 1614 1612 *16 J1o * 20 20, 20 | ---- . | Ist pref ---50} 20 Janl2 25 Ja 25 Dec} 35 Jap 

« 1719 *____ 17lo * aeg eens Oe 24 27! *24 = 27 | 10; Do Ist p Ree Ie 50} 25 Jan20 30 Janlil 32 Sept 
*251e 30 | * 2112 30 Ro 30 “25 30 Last Sale 25 et 130 Ww “ies ns tea 5| 16 Mar 4| 18!g Janll 15 Dec 
a. ih | +161 i... *16lg 17 | 2682 17 =, = | Miain 60 Feb 4 .75Mar 3| 400; Aug! 1% Feb 
tote Vig) *16ts | 5 75 “70 85) — 100) Adventure Consolidated...25| 60 Feb ¢ 75Mar 3| 400; Aug] 1 a 
«7 95! * 76 95) *.75 95) *.75  .95 15 7 og #46 1814! Pt ME écusecncnnnoonred 25 25 Mar 4 35 Jan28 20c Dec lg Jan 
Mo, OL *0, 52 | 50. 50 | 48. aa | 48. 401s #46 Bie] 100) Aneel nnn nnnno- 25' 17Ig Jan 4 23% Feb 11 Aus! “dlp Ape 
—_ ‘ * 25 40 *.25 a —" «os lie 99 | Di ccottnsenecuuwned - 7 ug 
oa a 22 22. | *22) 23 | *22 23 sb _ 360 Aecadian Consolidated. ...25 on - : ~ = 6 544 Dec 15%; Jap 
22 * a 3% “23 324| 278 4 “ae : ei 9 é 170) Arizona a marae eeceee- ; oe Jan 20 87, Jan 20 61s Baar 10%s on 

Sle R&l Rie Rie lp St! S8lg Sle} *8le | ~ bep’2 --| Bingham Mines....-.-.-- 2 2c O” 

oat + +31 Bly) *81g = a “tar” 05| 400 Butte-Balaklava Copper...08 oa aio Feb 24 259 yo 4) 200 Dee i 4 -— 
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~ New York “Curb” Market.—Below we give a record of 
the transactions In the outside security market from Feb. 26 
to Mar. 4, both inclusive. It covers the week ending Friday 


afternoon. 

It should be understood that no such reliability attaches 
to transactions on the “‘Curb” as to those on the regularly 
organized stock exchanges. 

On the New York Stock Exchange, for instance, only 
members of the Exchange can engage in business, and they 
are permitted to deal only in securities regularly listed—that 
is, securities where the companies responsible for them have 
complied with certain stringent requirements before being 
admitted to dealings. Every precaution, too, is taken to 
insure that quotations coming over the ‘‘tape,’’ or reported 
in the official list at the end of the day, are authentic. 

On the ‘“‘Curb,”’ on the other hand, there are no restrictions 
whatever. Any security may be dealt in and any one can 
meet there and make prices and have them included in the 
lists of those who make it a business to furnish daily records 
of the transactions. The possibility that fictitious transac- 
tions may ereep in, or even that dealings in spurious securi- 
ties may be included, should, hence, always be kept in mind, 
particularly as regards mining shares. In the circumstances. 
itis out of the question for any one to vouch for the absolute 
trustworthiness of this record of ‘“‘Curb”’ transactions, and 
we give it for what it may be worth. 


























Friday Sales 
Week ending March 4. Last |Week's Range| for Range Since Jan. 1 
Sale. of Prices. Week. |—— -——-—— +--+ — 
Stocks— Par.| Price. |Low. High.| Shares. Low. High. 
Industrial & Miscell. 
oS 1\j Ls 14 3,600 lg Mar 1% Mar 
Aeme Packing_r_-....-.10]---.--- 414 > 4,600 444 Mar 5% Feb 
,etna Explos, Bache ctfs_rj-—.----} 9% 9% 100 914 Jan 9%, Jan 
Allied Packers_r__(mo par) 5 | 4 5 2,000 4 Mar; 10 Jan 
Aluminum Mfrs, com_r.(t)}]__----| 20% 21 400| 16% Jan} 238 Jan 
Preferred_r_._....--.100; 79 79 3 156} 79 Mar; 83 Mar 
Amalgam Leather, com -(f) aes 9% 9% 100 9 Feb 93g Mar 
Preferred_r ’ 100 ‘ 40 10 100; 40 Mar 40 Mar 
American Candy, com.r.(t)}- - - --- 215 314 625 2% Feb 4 Feb 
American Chicle,pref.r.100) -. ..| 60 63 7 60 Feb] 63 Mar 
Amer Refrigerator_r__-.-- a etanae eel 14g 114} 1,300 1% Feb 1% Jan 
Amer Stores, com_r_--.-(t) ; o1l% 5244 340}; 51% Mar| 53% Feb 
Am Writ Paper, com___100 5 5 700 5 Feb 6144 Jan 
Armour Leather, com er_15 Se 9 13 1,100 9 Mar; 13 Feb 
Preferred _r ia gad se og 9215 9214 150} 92% Feb} 9216 Feb 
Automatic Fuel S_r___..-- ; 61 6114 400) 61 Feb} 68 Jan 
Bliss (E W) Co,com_r__(F)| 36 32 36 1,100), 30 Feb| 36 Mar 
British-A mer Chemical.r.10 1%4 134 1%*4 200 134 Mar 41, Jan 
Brit-Amer Tob ord._.--. £1 ial 11's, 12%] 2,900; 11% Mar| 13% Feb 
Ordinary bearer. _. ._-_ £1 _.| 11% 12%] 2,700} 11% Mar| 14 Jan 
Carbon Steel, com_r__.100)._----)} 30 30 100; 28 Jan| 35 Jan 
Car Ltg & Power.r___- 25 2% 1%4 2% 8,800 134 Feb 3% Feb 
Chic Nipple Mfg cl A_r_10 6% 6 644| 3,700 6 Feb 734 Jan 
Cities Service com _r_..100 ...| 240 245 130} 240 Mar] 255 Feb 
Preterrea.f ... «<<. 67146 68% 500; 67% Mar| 71 Feb 
Preferred B__..____-- l —7—e 614 6% 200 6% Feb 6% Feb 
Cities Serv Bankers sh r (t)|} 2744) 27}4 29 1,900| 27144 Mar| 30% Jan 
Cleveland Auto Co__-__(t) ‘ 41 41 100; 38 Feb| 50 Jan 
Colombian Emerald Synd_r 26 23, =2%4) 1,800 2% Mar 4% Jan 
Colombian Syndicate_r__. ” 4 4 5 Mar 9%; Feb 
Com'wealth Fim Corp pf100) 50 47 50 503) 44 Feb} 50 $£=Mar 
Conley Tin Fot)_r_._-- (t)} 14%) 4 16 1,000} 11% Jan} 19% Jan 
Continental Moters_r___10)}__---- 63g 6% 600 6 Jan 8 Jan 
Durant Motors r_._(nopar); 20 20 20%} 3,100; 13 Jan}; 20'. Feb 
Farrell(Wm)&Son com r(t)| 15%) 14 15%} 1,000; 14 Feb} 21 Jan 
Gardner Motor___(ne par)|--— --- 16 16% 110} 15344 Jan} 18 Feb 
Goldwyn Picture_r__._(t)|-----. 5% 5% 200 434 Jan 6 Jan 
Hall Switch&Sig,com.r_100) - ; 2 2% 300 2 Mar 3 Jan 
Hanes(P.H.) Knit com r_10) se 12°4 1234 100, 12% Mar} 15% Jan 
Common B_r_______- 10) , 12% 12% 100 12% Mar] 15 Jan 
Havana Tobacco com r_ 100! - 134 13) 200) 1% Jan| 2! Jan 
Preferred _r____ _.100 7 6 6 200 4 Jan 8 Jan 
Heyden Chem_r__(no par)| } 2% 2%] 1,000 2 Feb 3% Feb 
Imp Tob of GB & I_r__£1!_- Sk gk 200| 8% Marl 9% Jan 
Intercontinental Rubb_100 104% 10 10% 1,600 7% Jan| 14% =Feb 
Internat Culti pref__r__10! 7% 6% 7k 1,700 64 Jan} 10 Feb 
Internat Products_r_.. (t)| - 1234 13 200 8 Jan| 13 Feb 
Internat Trade Mark_r_(t)| 63 63 66 4 800; 63 Mar’ 66% Feb 
Kay County Gas_r__. 1 114 1% 1,400 1% Mar 1% Jan 
Lake Torpedo Boat, com.10) % % 40 34 Feb % Feb 
Lehigh Val Coal Sales_r_50} 69 69 - 71 110; 58 Jan| 7214 Feb 
Libby, McNeill&Libby.r .10 ee ll’ 114 500 11 Feb 13 Jan 
Lig-Mar Coal Mining_r-_-_1 14 3-16 %| 7,200; 3-16 Feb lq Mar 
Lima Locomotive, com_100| 70 70 72 500) 68 Jan| 75 Feb 
Lincoln Mot, Cl A_r____50}-__--- 20 20 100; 18 Jan| 20 Mar 
Locomobile Co, com_r_ 10 2 2 2 200 134 Feb 4 Jan 
McClure’s Magazine_r_(t) | - 23, 4%! 2,300 2%4 Mar 9 Jan 
Meteor Motors_r__(ne par) 23%1 23 23% 400; 19% Jan| 23% Feb 
Nat Fireproofing,.com — 50} - 8 8 100} 8 Feb| 8 _ Feb 
Nor Am Pulp & Paper-_(+) 4% 4% 4Als 400 4'4 Mar 55 Jan 
Perfection T & R_r__.__10] 1 1-16 15-16 1%s| 9,800) 15-16 Mar 24% Feb 
ProfitShC & RS_r____._. 1 1 % 1 6,150 %)6Jan 1 Feb 
Preferred.¢........s_—- 1 1% 4 2 8,500 1% Jan 2 Mar 
Pyrene Mfg.r____. 10} 11 9% 11 1,100} 9 Jan} 11 Jan 
Radio Corp ef Amer_r__(t) 1% 4 17%} 15,300 1% Jan 2 Jan 
Preferred _r_........__5 216 2 21 6,500 2 Jan 2% Jan 
Reading Company __r_._- + 35 35 2( 33 Feb| 36 Feb 
Republic Rubb_r__ (no par)}__-- % 1 S00 af) 6 Feb 4 Jan 
Reynolds(RJ)Tob, B.r_.25} 3634} 36 37'4| 3,300) 31 Jan| 39 Jan 
Rockwell Candy .r_______. 10%! 10 10% 900}; 10 Feb}; 10'< Mar 
Roy de France ToiletProd 5 54 4\%4 5% 2,400 t Jan 6% Jan 
Standard Tebacco com B_. 51 50 51% 1,100; 50 Feb| 51% Mar 
_ Preferred Oe 97 99 600} 97 #Feb| 99 Feb 
Stanwood Rubb_r_(no par)}-.-- 8% lo} 3,200 8¢ Jan % Jan 
Sweets Co of Amer_r____10 2% 2% 2\6| 4,600 2 Jan 234 Jan 
Swift International r___15} - 26% 26%] 1,600) 26 Feb} 29 Jan 
fodd Shipyard Corp_r_(t) 65 69 200} 64 Jan} 72 Keb 
United Profit Sharing __25¢ 1} 1° 1%} 4,200 1 ‘e 1% Jan 
Un Retail Stores Candyr(t) 8 8 8'6} 4,800 7% Jan 9 Jan 
>. Light & tleat, com.r.10 1% 1% 1% 500 l'xg Jan 1l’¢ Feb 
U 8 Ship Corp_r__..____- Ly 3 %| 50,500 s Mar 1% Jan 
US Steamship_________ @ 5% 1, 84] 24,400 ‘» Feb] 1% Jan 
W illys Corp, com.r(no par)] - - -. -- 56 34 1,600 5% Feb 3 Jan 
virst preferred ___...100 154 «415% 300; 15 Feb| 25% Jan 
Second preferred.r___ 100 514 5 534 500 3% Feb 5*4 Mal 
Rights 
Reading S| 14 13°, 15%¢] 10,300}; 13% Marj] 20 Feb 
rexas Company _r________ i% 2 12,300} 1% Feb| 2% Feb 
former Standard Oil 
Subsidiaries 
Anglo-Amer Oil_r_.___- £1 18 17}; 18% 650} 17% Mar| 21% Jan 
Ohio Oil_r eae Ol 280 283 70} 270 Feb} 288 Jan 
Prairie Pine Line r___.100' _| 200 200 10} 200 Jan] 200 Jan 
Standard Oi! (Calif). r.100) 305 303 305 310} 292 Feb} 323 Jan 
Standard Oil (Ind) -r-_- -25; 6934) 68 46 692| 6,300) 66% Feb| 74 Jan 
Standard Oil of N Y_r_100' 329 329 329 30! 3229 Mar! 359 Jan 
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Friday 
Last |Week’s Range Range Stnce Jan. 1. 
Other Oil Sale. f Prices. 

Stocks (Concluded) Par.| Price High. Low. High. 
Pe aS 1 10¢ 13¢ 10ec Mari 20c Jan 
Atlantic Gulf Oil_r_.....-]_.---- 50 5 50 Mar 
Atlantic Petroleum_r....5)._. .-- 3 3 4 Jan 
Boone lachlan wesiaiecin es are 1% 1% 1% 1 2% Jan 
Boston-Wyoming Oil_r_.1 1 % 1 11-16 Jan} 11-16 Jan 
Carib Syndicate _......-- 6% 6% 7% 6% 10% Jan 
f. FR eEEaeeS a4 34 % 5 14 Jan 
Elk Basin Petrol_r____-- 5 9s 7% 9% 7% 94 Mar 
Beets Gi icon cn cccccunce 2 154 2 1% 2 Mar 
Engineers Petrol Co_r_..1} 1 1-16 1 11-16 % 1% Jan 
Esmeralda Oil Corp_r_._.-}..._-- 2c 2c 2c 2c Mar 
PeGeral OF. ..nccccccuss 5 1% 1% 1% 1% 24 Jan 
Glenrock Oil_r..._..--- 10 1% 13 2 1% 246 Jan 
Grenada Oil Corp C1A_r 10}____-_- 5 34 614 5 Feb 
Guffey-Gillespie Oil_r-.(t)| 20%] 19% 29% 19! 30 Feb 
Henderson Farm Oil_r_._-. 1 1 1 1 1% Feb 
| ee, 1 36 16 % 4 9-16 Jan 
Inter Petrol_r_._.(mo par)}_..--- 14% 153 14% 17% Jan 
Kansas Gulf Oil_r =e 11%; 10% 11% 10% ll4s Feb 
Manhattan Oil_r____-- ) 3% 3% 4 3% 4 Feb 
Maracaibo Oil Explor r (t)| 2434| 2114 25% 1034 2514 Mar 
Margay Oil Corp_r_-_-_- 4) eee 2 2% 2 2% Mar 
Marland Oil (Del)_(no par)} 20%} 20% 20% 20% 31 Jan 
Merritt Oil Corp_r____- ee 12 12% 11 13% Feb 
Mexican Eagle Ojl_r____- ences eebil 2314 23% 21 26% Jan 
Mexican Panuco Oil__._10}____-- 3% 3% ‘ 636 Jan 
Mexico Oil Corp____--- 10 1% 1% 1% 1% 2 Feb 
Mid-Colombia Oil_r-__-_(t) 5% 54% 856% 546 Jan 
Midwest Refining_r_._.50! 140 139 142 137 145 Jan 
Midwest-Texas Oil. __..1 34 16 % yy 5 Feb 
Mountain Prod _r__.._.._}---_-- 8% 8 9% Jan 
Noble Oil & Gas____ ___- 1 54 4 58 % 13-16 Jan 
North American Oil_r____5 2% “4 2% 1% 4% Jan 
Ohio Fuel Oil_r____.__--  ~ eae 4 15% 15% 15144 Feb 
Omar Oil & Gas______-- 10 2% ye 2% 2% 2% Jan 
Panhandle Prod & Ref_r(t) 5% 5% 5% 4% 6% Feb 

Preeerred ff... .<«<-c 100; 64%%| 64% 644 57 67 Jan 
rempocn O8F8.f....<c«-- 10 5% 514 5 6% Jan 
Producers & Refiners_r_10 45% 6 § 4\4 5% Jan 
Red Rock Oil & Gas_r_-_-- 34 % 1 5% 14 Feb 
Ryan Consolidated_r____- 7% le 7% 7% 14% Jan 
Salt Creek Producer new. - 9% 95, 10% 91% 11% Jan 
Sapulpa Refining_r--_-—_-_- ee 4% 4% 4% 5% Jan 
Savoy Oil_____- dee 5 6! 616 6b 6h, bs Jan 
Settled Prod_r_._..._._-- 3 3 2 3 Jan 
Simms Petroleum r(no par) 7} 7% 634 8% Jan 
Sinclair Cons Oil, pf_r_100 87 6 87% 841% 87‘. Mar 
ee Se dk. ewes 10 654 } 7% 6% 9% Feb 
Stanton Oil, new_r ly 3-16 3-16 3-16 3-16 % Jan 
Sussex Oil_r_._.__.___-- 1 4% 4 \Y% % Feb 
Tex-Ken Oil Corp_r_-_-.-- eae 114 1% &% 1% Feb 
Texon Oil & Land_r_-_-__- 1 84{ 11-16 13-16 11-16 % Feb 
United Royalty_r___..--- 2% 2% 1%4 2% Mar 
United Tex Petrol_r_._-_- 1 V4 5-16 iy 7-16 Jan 
Victoria OFF €.. ccccucce 7 % a, 1 Jan 
WoodburnOilCorp.r(nopar) | - - - - -- 4 36 1 2 Jan 
Gee ae Ge Nicccetwin 1 3-16 -16 3-16 V4 14) Feb 

Mining Stocks— 

Alaska-Brit Col Metals---~1}-- - --- > 9-16 ba % «=6CJ an 
American Mines_r__.-.--.1 1 1 1% 1 Jan 
Arizona Globe Copper...1)--~---- 3-16 %&% 3-16 Jan 
Atianta DEMOs.f..<.<<-- 1 le 2c le 2c Jan 
Biles GONE 6. .occccuucce 20 22 15 26 Feb 
Belcher- Divide_r__—_~.- 10¢ 5c 3c 5e 2c 5e Jan 
Belcher Extension_r_..10c} 3%e 4c 2c 6c Jan 
Big Ledge Copper Co__..5| 5-16 1G 34 4 7-16 Jan 
i 9 ira 5c 4téee 5c 3c 7c Feb 
Boston & Montana Dev._5| 66c 67c 37c 75c Jan 
Caldeonia Mining... .-- 1 12¢c 12%c 9\4ce Feb| 17c Jan 
Candalaria Silver_r____-- he 5 16 %e 12¢ 24c Jan 
Cash Boy Consol_r____-- 1 8c 6 46 c 3% 9c Jan 
Congol Virginia Silver_r__5 8 34 ¢ 8% 3 8% Mar 
Cortes SGilivef.r.......-- 1; 7Zlc 71c 62c 74c Feb 
Craeheriaek .@ . ...-<.<««-- 8% 9% 7 10% Feb 
Cresson Con Gold M & M.1}------ 1% 1 1% Mar 
Divide Extension--_-—-...-~- 1} 32%c 30¢ 34e 26c 36c Feb “* 
El Salvador Silver Min---_1/------ 14 M4 4 9-16 Jan 
pe 3% 2% 4 2 4 Jan 
Eureka Croesus_-__..._-- 1/ 11-16} S86ce 11-16 39c 15-16 Jan 
Eureka Holly_r_____---- 1/111-16} 1 1-16 134 17-16 Jan Jan 
First Nat Copper.r-..-_-_-_5/------ 1 1 1 1 Mar 
Forty-Nine Mining _r__.-1)|------ 7-16 14 22c % Jan 
Goldfield Consol’d_r_...10 8c 7c 9c 1-16 lle Feb 
Goldfield Devel_r___..10¢}------ lige 2%e le 2\%e Jan 
Goldfield Florence_r-_--.-- 34 35 29 46 Feb 
Gold Zone Divide_r_-_-_-- 1 18¢ ec 19%e 17¢ 26c Feb 
Great Bend_r_........-- ae 3¢ gc Jan 3c 6. Feb 
Harmill Divide_r-_.---- 10¢c} 20¢ 23¢ 14c 34c Feb 
Hecla Mining_._...-.-- 25¢ 4 4% 344 Jan 4\% Feb 
Henrietta Silver_r_....-- Einecene 2 2 1% Feb 4 Feb 
Iron Blossom_r__..--- 10¢} - - - - 17¢ 15% \{ Feb 
I 1 15e¢ l6c l4e 19e¢ Feb 
Jumbo Extension...  _-- 1 8c 9 4c 12c Feb 
a 234 234 344 Jan 
|" ea 1} 2%e 3%e le c Feb 
Knox Divide_r____.--- 10¢) 17 “ec 18¢ 7%ec Jan' 20c Feb 
Long Star_r__________-- 1° 5%e sc 54%e 3%c Jan! 8c Feb 
MacNamara Creseent_r_.1, 12¢ 13¢ 10c 20c Feb 
MacNamara Mining_r__.1} 15¢ 17¢ 15¢ 9c F 
Magma Copper........-5/------ ¢ 2 18 25% Feb 
Marsh Mining_r__-..--- 1 7e¢ 8 16 7c 10e Jan 
McKinley-Darragh-Say -- 1} - - 24¢) 24c 30c Jan 
Motherlode_____._____-_- 5M4e 54e 5c 5c Jan 
Murray Mog M Ltd____-1| 60c 7 61e 48c Gle Feb 
New Jersey Zince_r_...100} 140'4| 140!¢ 142 130 158 Jan 
Nipissing Mines__._--_--- 5 7% 7% 8 7% 84 J 
Ophir Silver Mines. --- -- 1 14 1h 17%) \4 1% Mar 
Platinum-PalladiumCorp10 5% 5 5% 5% 6 Feb 
Prince Consol__.....-~- 2 5-16 5-16 5-16 71 3% Feb 
Ray Hercules_r___.___-- 5 ‘ S i \. 3% 6Feb 
Red Hills Florence_r-- - -- - > 3 214 4% F 
Rex Consolidated Min-_-_-1 c 6c 7¢ 4c 9c Feb 
Roper Group Min____--- 1 1-16 -32 1-16 1-32 1-16 Feb 
St Croix Silver_________- 1 Vs Mg 6 %% % Jan 
Silver King Divide_r__-_- 1; 2%e 3c lc 3%ec Feb 
Silver Mines of America_r. 55 56 36 56 Mar 
Silver Pick Cons’d_r____.1 7c 514e § 7e 3%c Jam llc Jan 
Standard Silver-Lead__..1 3-16 3-16 3-16 3-16 Jan 3-16 Jan 
Success Mining. ....-.--- 1} 2%e 2¢ 3c 2c 3\se Feb 
Sutherland Divide_r_-_--- 1 le 2c le 2\%c Jan 
Talapoosa Silver_r___--- 4 rae 4 Vy 9-16 Feb 
Tonopah Belmont Dev. _1| 1 9-16 1% 1% 1% 1% Jan 
Tonopah Divide_r_____-- 1 1\% > 1 3-16 1 3-32 1% Jan 
Tonopah Extension -_--_-—-- 1| 1 7-16 1% 1% 1 5-16 1% Jan 
Tonopah Mining_r____-- 1} 1 7-16 i 1% 1% 19-16 Jan 
United Eastern Mining.-_1}| 2 7-16 g§ 2 24 29-16 Feb 
U S Continental Mines_r_1} 8'%<e 2c «10 6c 10%e Feb 
Victory Divide_r____--.10¢ 3c 4hoe 30 5e Jan 
West End Consol’d._____5} 1 1-16 1 1-1 15-16 1% Jan 
Western Utah Copper_r_.1| 20 20 15 21 Feb 
White Caps Mining._..10e} 10¢ 10¢ 4c 10ec Jan 
Wilbert Mining.__._.-_-- 1 3c be 2c 4c Jan 

Bonds— 

Allied Pack conv deb6s r°39) 48 56 48 60 Jan 
Aluminum Mfrs 7s_r__1925 97 96 14 97% Jan 
Amer Agrie Chem 74%s1941| 97 971% 97 97% Jan 
Amer Light & Trac 7s r1925)------| 9014 85 91% Jan 
Amer Tel & Tel 6s_r_.1922} 967%! 96%{ 97 944% 98% J 
Oe See eee 1994 Q5 KK! gh G2? % 97 Jan 
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Last |Week's Range| Sates | Range since Jon. New York City Realty and Surety Companies. 
Sale. of Prices. CC O—_—_—_—_—_—_—-_-_-_-_—_—--— - 
Bonds (Concluded) Price. |Low. High | Veek. t. | Low. _ “High. a All prices dollars per share. _ ee 
nT wv : sk || Bid | Ask | .: oo 
Amer Tobacco 7s.r__-1923] 99%] 993¢ 9934| 1000] 9924 Mar| 100% Feb iuienes tial “Ge | "Minin Sil ta | | Realty Asso 2 | At val 
Anaconda Cop Min 7s '29| 9314) 93} 94 |120000) 91 Jan) 94% Jan | A De Gurty | 65 | Fo \Mtge Bond.| 77 | a0 | (Brooklyn).| 95 | q99 at 
O% notes Beries A..1030).---.-| 86 864) S000) So Jan 89 54 Jan | Bond & MG_| 215 | 220 |Nat Surety_-| 180 | 186 |USCasualty. 1s0 | 18 
Anglo-Amer Oil 74%s_r1929| 100 99% 100 62.000} 993% Jan} 101% Jan City Investing 60 | 70 |N Y Title & | 'US Title Guar! 70. | 60 re 
Armour&Co 7% notes r'30; 9634) 9644 97 95.000} 95% Jan) 984 Jan Preferred g5 | 95 Mortgage..| 117 | 120 |West& Brom” | 80) — 
Beaver Board Cos 8s_r1933| 70 65 9934; 41,000} 65 Muir| 99% Feb =| Fe elite Title& MG 150 | 16 
Beth Steel 7° notes.r_1933} _ _ ~~ -- 9614 97 15,000} 9534 Feb) 98% Feb Gi 150 | 160 
Equipment 7s_r__-.1935| 95%} 9534 96 rye oon ye =" ne —————— - $$: . 
Brazilian Lt & Tr 6s_r__--|._..--| 89 89 ,O0C 7*4 Jan; ¢ Jan ‘ ae 
Sees ee eee) toe <| tes | oe ee i Quotations for Sundry Securities. , 
0 C . . 334 10434) 85, 99 34 Ji . pogt I . 
fosceere Y oe.1 1991 199% 9956 100 ' 181,000! 984 Jan eds, All bond prices are “and interest” except where marked “ft.” ” 
Consol Textile deb 7s_1923)__..--| 96 96 4,000; 95 Jan} 99% Jan “= a Eagar ee 
Copper Exp Assn 88_r_1922| 100%4| 9934 100 +4 |105,000 99% Feb 10074 ~ Standard Oil Stocks Ft oy P ate eae k Oe Per (1. Baste, a : 
% S.r.Feb 15 19: 9973; 99% 99%) 70. 99! Feb ab ia : Bo = «= = 50} 6.75 
8o aieie_2 seh 18 1924 994 | 99 99%4| 72,000) 99 Feb| 9914 Feb | Anglo ~~ - On new . oa aaa “here | Buff Roch & Pittsburg gh 44s 6.87] 6.30 , 
oe Srez.Fe0 15 1908) SOK) OF Souiseece) Sey Pe) ee ee | “iced on n-----toe ioe (tio || meanemt aes | ee x 
Deere & Co 8s. -_......-- _.----| 98% 98%] 3, 08% Febi 08% Feb | _ Freterred ............ =~ “aadinn Paste dite | Coe t 
Diamond Match 7}48.r-'35| 101 | 101 1015%| 40,000) 99% Jan 102% Jan sat pang! mg ~a aie a rv Sane Clabiake byt . 7 225 8.33 . 
Empire Gas & Fuel 66.1 °24) 83%) 8334 8474| 45.000) 82 Jan) 85, Jan | Cees Mt -77100! 190 |200 ||Central of Georgia 4%8..... 7.351 82 it 
oo cone os) "oo oe 1 a oe “er a an... 100. 100 104 Chesapeake & Ohio 61K “Seg 6.00 6.62 Bé 
Galena-Signal Oil 7s.r_1930|__----| 9334 94 2,000! 9334 Jan| 97 Jan} f vst laden cael ii0 1113 || Wentnanent he oe Oe 6.35 ) 
General Asphalt Ss_r_1930)_. _| 100 + 100 3.000; 100 Feb 101% Jan ponte g ad, aly Sl san | aa lohic nas & ius ie As are 8: 
Goodrich (B F) Co7s r.1925 90 90 9016} 43,000| 83 Jan 9134 Jan Feaman’ : Pit aT —"" ico 13 : 145 ‘Chicago & Eastern 10 ‘sha, . ca 35 + 
Remeron ee ceee- tee, SSH) O55 See eee) orte gol oct ee | masse ine Line Co...0a8| 66 |f01 |\Chie Ind & Lowes 40a 7.40) 6.70 Be 
Gulf Oil Corp 7s_r__.-1933) 97 9613 98 |320,000; 954 Feb) 98% Feb a a as ok ‘On oe 44 | 46 ||Chic St Louis 4 $3 enon bs 0 a 
Heinz (H J) Co 7s_r__1930) _ _ -_ - 9714 97}4| 22,000; 9434 Jan} 98 Jan a “¥ td co --_100' 92 | 96 ||Chicago & NW 4%s..... 7:00 6s Bi 
Interboro R T 7s_r_._1921)_. 68'4 69% 100.000} 67 F Jan 7274 Jan Pp atin 7 ee 100! 92 | 96 C bhenan Rié& Pac 4305 iy . 7°. yo 8 
poe aes a ey eee "OL | + Aa 7 ryeed thy can ea in se Minois Pipe Line ‘eaten 100 165 |170 {|Colorado & Southern 53.... 8.00, 7.00 
saciede Gas Light 7s_r__._| ‘| ¢ 4. | 84'4 Jan; ¢{ Jan } 4inols ripe Line.-.--.- o! * aa * hy | 7.00 
Louis & Nash St L 6s wi..| 101%| 101 10156 126,000! 101. +Feb, 101°; Mar | Indiana ead — es a ae | Mg -4 | dae gh, TS aaa 7 eal co i" 
Morris & Co 7%s_r.-.1930} 98%4| 98'¢ 9834! 28,000) 96 Jan| 9934 Jan | International Petro ~ a BO) *: 39 28 i sek say Tihonan (Pfau lage 7'OO co B 
National Leather 8s_r_1925| 947s| 9434 9534! 55.00 | 94 Jan} 9644 Jan | National T oo te “100! 150 |158 | Equipment 4%s___...... 6751 635 C 
Ohio Cities Gas 7s_r_.1921| 99 99 99 3,000} 9744 Jan} 9934 Jan | New York Tr: "7 t Co7100 a |e | ne 6.73) 0.88 
| ETS 1922|____--| 9614 9634] 15,00C; 95 : Jan} 9734 Jan | Northern Pipe Line Co 28°2R0 |285. ||Kanowha & Michionn ‘ie iden 0 
48.8. ---2-------- 1923) - - 19> 371 Os 6 os 4 35,000 4 Jan ee , an ao + tag A Cc ‘0... __. 25) *32 35 L ouisville & Nashville 53. he 7 10) 6.35 C 
age cae oteaaaa pte - Y | fy - 3 tps td os » os i _ Prairie Oil & Gas__-__-_- 100 180/496 |Michigan Central 5s, 6s_ .- , 6.75) 6.20 . 
oo eeecesececes -1925) 9634) 9434 9614) 36,000; 93 Jan; 9674 Maz Sth 8 : 100, 198 1203 |/Minn StP&SSM4'%4ae bs! 7.2516 50 ( 
Ohio Power Ts.r____.1951|__ | 95 95 | 10,000; 2434 Feb) 9514 Feb Bolar Refink - ane 390 410 |! Equipment 6123 & 73_..-., 7.00 6.50 : 
Aran — #1 + i a oy aoe | pode a: 910 000} et ; peed O71 + Southern Pipe Line ‘Co..100, 103 107 |Missouri Kansas & Texas 5s. 8.60) 7.00 t 
“an Paulo (Brazil) 8s.1935)_~ .| 97% 97% O7%3 Mar; YF). Mi 3 3 , | on 925 || “ ¥ ( 
Sears,Roebuck & Co 7sr'21} 98%4| 98'4 99 |228,000| 97% Jan; 9944 Jan | South Penn —" oe = — chop yee eeeee| ye Hy ° 
7% ser notes_r_Oct 15°22} 947s} 9434 95 | 45,000) 9434 Jan! 975 Jan | Southwest Pa C Dit act 1001 303 308 |'New York Cent sie bo. | Visas 
7% ser notes_r_Oct 15'23} 9433] 9414 9415| 17,000} 941{ Mar; 97% Jan | Standard ie . oo ae tae “i tae a rien 
Sinclair Con Oil 7348-1925] 90's] 901s 907|240,000| 88/4 Jan) 92% Ke. | Standard Oil ae “+ 2a 580 600 \IN Y Ontario & West 4iga.” 775 7.00 
Solvay & Cie 8s-r-.-.1927) 10024) 100 10074) 18.000) 9974 Feb) 102% Jan | ooo dard Ol (Kentucky).100| 410 420 \Norfolk & Western 4%s____| 7.00! 6.35 
South Ry 6° notes_r_1922}____-- | 95% 95%} 5,000) 9534 Mar| 96%. Jan ee re pe =f ot aim 455 \(iartaen Oana a ore] See 
Southw Bell Telep 78-1925) 9632) 96 9654|355,000) 92 Jan) 9634 Feb | otancar¢ Ollof New Jer. 25%140 146 ||Pacifie Fruit Express 75._..| 6.75! 695 
Stand Oil of N Y 7s_r_1925)._-_--.| 10114 10154} 22,000} 1003s Jan| 102% Jan {| °* —— 4 oF New ge “10¢| 105 107 |\Pennsyivania RR 4348. .7~| 7.00! 6.32 
7% ser gold deb__~._ 1926) - _.| 10] Lg 101 4% 24,000} 100 Jan; 102 Jan Sts dard Oli of New 3k_100 221) 335 Equipment 49 7 ea erelt 7.00 63: 
% ser gold deb__..1927} 101 46 | 101% 101%} 34.000; 100%: Jan 10214 Jan @ ctor Oil (Ohi ) - 100 350) 400 Pittsburgh & ai Erle 6léa 7.25 @ 3 
7% ser gold deb_...1928]__..._| 101% 10234] 23.000] 10034 Jan| 102% Jan | § "Samana 0) - ae 108 110 emo tary tae» ~ qlee | 200! 6/35 
7% ser gold deb--_-.1929}-.-...| 101% 102«| 18,000] 10014 Jan| 103 _ Jan} oF . | lela 1001 40 | 50 ||@e Lous Iron Bit & Bou Ge.) 8.00 7.40 
7% ser gold deb. -_-~.1930} - . 102% 102%} 48,000; 100% Jan) 103} Jan Unior 7, : eo 1001 103 110 |\St Louis & San Francisco 5a 8.00 7.60 
7% ser gold deb_--.1931} 103 | 102% 103%} 53,000} 10144 Feb} 103% Jan "io ee Jar Co..--.- sao, 87 100 liSeabeeré Air Lined | 778 oa 
Swedish Govt 6s J’ne 15'39} -_ | 79% 79%| 6,000] 78% Jan| 84 Jan Vv re mn Ol) weeeeceesoes 100 310 315 Equipment 4%s.........| 7.75| 7.00 
lag dl ay mo -| oe eee So Tl ee... 10, *2S | 32 ||Southern Pacific Co 4443__..| 7.00 6.35 
Switsoriand Govt 5440.1929| 82, | 813 82, | 40.000| 79:4 Jan| 8614 Jan | Washington Oll......... eo Pe BY}: - 
ar say” dll Dom lly all + -—< +-44 3 + 044] Be we , Southern Railw ae | 7.50 6.62 
Union Tank Car eq 78-1930) 1003, | 100 4 100%4| 9,000; 100 Jan) 102 Jan} | sorte Oil Stocks od won | or erty — 4% Peeows | oa has 
United Rys of Hav 7s '36) -- - “a 100°%%| 10,000 98% Feb; 100°, Feb M ei . Petroleum... 100 140 150 Toledo & Ohio Central 43... 7.50 6.75 
Western Elec conv 78.1925, 99 | 083 { 99 | 30,000; 9734 Jan) 10043 Jan Mex > le Oll...... 5| *22te 241ellUnion Pacific 78......... “| 670 62: 
West Va (State) 3143.1939 -_....| 7934 79%4' 5,000' 7934 Mar 81!, Jan ae a aecwese s| «22, 24 |lVirginian Ry 6 - | 750! 6 50 
Gl cnn enenews oy 82. “ rginian Ry 66.......<<<- | 
* Odd lots. +t No par vaue. 4 Listed as a prospect. / Listed on the Stock Midwest ge 50} 139 “ Public Utilities 
Exchange this week, where additional transactions will be found. 0 New stock. Tobacco Stocks—Pe gual’ nde. | th bases tian i Wee eee g0'*100 |103 
¢ Unlisted. w When issued. z Ex dividend. y Exrights. 2 Ex stock dividend siaiecinasiits tins binitaiiniae 100 on | “04 : cl tie iscayea ence 50. *37 | 3s 
t Dollars per 1,000 Hire, flat. k& Correction. é nat erode 7 sntlemanearancen 100 a9 | 85 ||Amer Lt & Trac, com. ...100 109 re 
ranean a a oe a F Lee acne & of ~ Caae oy 7 amr Power & 1, eati=_100 - 84 
yu =NT TICES. American Tobacco scrip----! 3 mer Power ¢ _ a9 | oe 
ernest ee British-Amer Tobac ord..£1 oe sete Paty - — ss talk, cakk tae = | - 
-~——Louis Levenson, 27 William St... New York, has issued a circular, for Rea tee nee ae tae mt t 15 5 ao oe 15 | 20 
distribution, listing the public utility and industrial securities that be Helme (Geo W) Co, com. 100 152 160 Carolina Pow & Lt, com. 100 2? 32 
maintains an active market in. Se ares scars 100 +4 "Bt a ach Co, om... “7 Ta 
T , u 7 : ; j M xy Ire__! { we (Me co. 0 (=== } 74 
kage Brothers & Co., members ew Fork Stock Exchange, at 160 can Tin Foil & Met.100 95 105 ||Colorado Power, com a a, \ 
Broadway, N. Y , announce that John F. Trow has been admitted as a | yyaeandrews & Forbes..100 105 108 Preferred ._......__._. 100 4. | zs 
gzenerai partner in their firm. “ vg te er co" ae = a ee oe Ry & Lt. 100) eats! 3B 
—Frank A. Carlton, formerly with McClure, Jones & Reed, is now asso- 1 > paperanian: 89 95 Elec Bond & Share, pref. ees 82 | 8 
ciated with J. S. Bache & Co. in the Chicago office as manager of the bond Reynolds (R J) Tobacco. 25 83 ~ Federal Light & Traction. = p a 
ania Preferred «--.--2...2.100, 101 {103 ||Great West Pow 63 1046.54) 77% ---- 
—Miller & Co., 120 Broadway. New York, have — ; cireular in Tobacco Prod Corp scrip 92 RE Mississipp! Riv Pow, com ag 114 13 
which the present status of the Kansas City Southern Railway Co. is | Weyman-Bruton Co, com100 153 [157 referred ....-.-.---- "610 TTL 
"Ze a 100 Sl | 95 First Mtge 58, 1951_.-J&J)  /612 eae 
aaa ong Young (J S) Co.-....-.-- 100. 95 1105 Northern Ohio Elec Corp- se = | = 
—Mr. Arthur (. Keck, formerly with Pynchon & Company, has become Preferred __..._...._.- 100 90 tees Preferred won an on 100 as 3% 
anager , » Koreign Bon Department of Paine, Webber & Co. Rubber Stocks (Clercand pr tces North'n States Pow, com. ia 
sais = wiligs ’ ‘ . “ a ee, — Firestone Tire & Rub,com 10 *71 v4 >= 100, 78 - 
——-Redmond & Co. announce the admission to partnership in their firm 6% preferred.....---- 100 76 | 78 ||North Texas Elec Co, om t00 od i 
arc “a sse chincloss. % preferred.__....-- 1 oe ae Preferred _.._....---- ite... - 
5 ctl emmmadeaseemaosnes Gent Tire & Rub. oe 180 210 | Pacific Gas & El, 1st pref - 100) ag! ty 
ey ae fs senate its ae 100 80 4 |Puget Sound Pow & Lt--1 109 a 
Goodyear Tire & R,com_100 131,) 13l2 OO” — Sea a | ae 
New York City Banks and Trust Companies. preferred ..----2.--. 100 293; 301;||Republie Ry & Light=---100| 8 | 7 
Miller Rubber.......--- 100. 47 | 50 ii Preferred ........----M 160, 90 | o} 
All prices dollars per share. I 57 | 60 ‘South Calif Edison, com-_100) R.A «. 
Pee Mohawk Ruboer------- 100 140 |150 || Preferred --.-..--.---- 100 }1t> 12) 
Banks—N Y' Bid isk Banks Bid | Ask | Trust Co's’ Bid =§ Ask Portage Rubber, com....100 20 | 22 || Standard Gas & El (Del). 50 Me 
ri f ‘ew York coaal oneal 20 TBE cn <necssenns 50, *35 | 36 
America *____| 180 190 Irving Nat of New York PRGRITOR occcccas 4 - saa ' *s 
Amer Exch..; 235 | 245 sas 198 | 205 | American....| ....; -... | Swinehart Tire& R,com.100 ..-.-_| 40 || Tennessee Ry,L & P,com. re .* ¢ 
Atlantic -...-. 1215 |__| Liberty ...... 325 | 345 | Bankers Trust; 330 | 335 Preferred -..--------- 100 ----|---- { " Preferred - ew wocerees 1001 22 | 25 
Battery Park.; 170 | _..... Manhattan *_' 197 203 |Central Union) 330 | 337 Short Term Securities Pe r Cent o11 | United Lt & Rys, com. “"100| 56 | 59 
Bowery*____- | 495 | 450 |Mech & Met-.' 300 | 308 | Columbia —. 310 Am Cot Oil 6s 1924._.M&S2 891g 9; 32 | Ist preferred 6 eccceee 100 4 D6) 
Broadway Cen! 150 | 160 |'Mutual*____- | 490 | ..--|Commercial..| 145 a Amer Tel & Tel 68 1924_F&A 95 ; “3 WwW estern Power eno 68) 72 , 
Bronx Boro*.| 105 | 125 Nat American 150 | 160 |Empire___-_-- Pie ft eee 6% notes 1922......A&O) 965, 48 | Preferred ........---- 
Bronx Nat...| 145 | 155 |Nat City....| 330 | 335 | Equitable Tr_| 284 | 2ss Am Tob 7% notes wees 100 100%?! , 
Bryant Park*| 145 | 155 |Nit Cuba __| 50 ' 100 |Farm L& Tr| 345 | 350 a, notes 1922....--! MEN 10014 yet! eadueeste sncitialn itewe 
Butch & Drov! £140 | 160 ‘New Neth*.-) 150 | 170 | Fidelity Inter) 200 | - o hotes 1923...---M&N 9914, Si2 and Miscellaneou 1001 190 195 
Cent Mercan.|} 200 | 210 |New York Co 135 | ___-! Fulton ____-- | oe } wesw AnacondaCop Min 68’29_J&J 8615 S612) American cae aae* ae 60 . 65 
Cc 310 | 318 New York...; 440 | 460 Guaranty Tr_| 310 315 7s 1929 Series B....-J&J 9312 9+ || American Chicle pre 100 138 143 
Chat & Phen_| 255 | 265 | Pacific *___-- (270 | -.--|Hudson ..... 155 | 165 Anglo-Amer Oil 7343'25 A&O 9973100 | || American Flardware- - - - - 100 40. 43 
Chelsea Exch* 120 | 135 |Park........' 360 | 370 |Law Tit& Tr_| 125 | 135 Arm'r& Co7sJuly 15°30J&I15 9634) 97! i || Amer Se en Soe. 100, 82 | 85 
Chemical _...| 510 | 522 | Publie...---- , 295 | 310 |Lincoln Trust, 155 165 Beth St 7s July 15 °22-J&J15 9512) 9) | Preferred -.-.--------- ari #34 | 36 
Coal & Iron..| 225 | 240 'Republic*....; .~...| ~...| Mercantile Tr} 280 | 290 7% notes July 15°23 J&J15 9612 a || 'Bliss (E W Co, new. .no oo eso | 56 
Colonial *___.| 350 | ...-/Seaboard --..! 580 | 605 | Metropolitan.) 275 | 285 Canadian Pac 6s 1924-M&S2 95 O5!2 Preferred -.---------- 100 84 | 8 
Columbia*._.| 150 | 170 | Second ------ | 450 | ____| Mutual(West- Federal Sug Ref 6s1924M&N_ 9212), 94 || Borden Company, nme gs | op 
Commerce... .| 217 | 220 | State*.__...- | 205 | 210 chester) _-.| 105 | 125 Goodrich(B F)Co 78'25.A&O° = 893,| 90!4)| Preferred ~.---------- 100 130 140 
Comm’] Ex®.} ...-.| ...-.!'Tradesmen’s *| 200 | ....!N Y Life Ins Hocking Valley 6s 1924_M&S 91 43 Celluloid C EAR ~~ ===. 
Common- | 23d Ward*...| 220 | -...|/| & Trust...| 545 | 560 Interboro R T 7s 1921- -_M&S 68 é 0 du Pont (E I) de Nemour 500 137 1144 
wealth*.-..| 210 | 225 | Union Exeh.-) 160 | 170 |N Y Trust...) 580 | 590 | K C Term Ry 448 1921-J&J_ 9712] 9812|| & Co, rae sae 100. 7612 80 
Continental...) 125 135 | United States*| 155 | 165 |'Title Gu & Tr) 310 | 316 6s Nov 15 1923- .-M&N15 97 9% lel} Pebenture stoc ares +e asl 13 
Corn Exch*__| 307 | 312 | Wash H’ts*..| 350 | 425 US Mtg &Tr| 395 | 410 Laclede Gas 7s Jan 1929 F&A, 90 | 91 | Havana Tobacco Be sont mo «CS : 
Cosmop’tan*_ | 95 105 |Yorkville*.... 425 | .-.-|United States) 810 830 Lehigh Pow Sec 6s 1927-F&A oes po fig ig sag Bre 5 *"5ap a5 | BS 
East River_._| 170 | .--.| | Liggett&M yersTob6s'21 J&D O812 + ‘8 Ist & 5s -whg aes "se | tas 
Fifth Avenue*| 900 | _..-.| Brooklyn | Brooklyn | Penn Co 4%s 1921..-J&D15 9578 4 2||Intereont’l Ru com... 100-5612 70 
SSS | 150 | 165 Posmay Island*; 140 | 155 | Brooklyn Tr.) 460 | 475 Pub Ser Corp N J 7s 22-M&S 87 89 |Inte rnational Salt, sbenee ee 4 167 | 70 
First. --.--..| 890 | 910 | First. --..-.. | 205 | 215 | Hamilton. 340 -.-- | Reyn (R J) Tob 63 '22-F&A) 9714) 975s!) Ist gold 58 1951--- -- ¢100 #89 |---- 
Garfield ____- | 220 | 230 ae" 160 | 180 | Kings County! 660 ____ | SlossSheffS&I 63 °29_- F&A 86 38 peernatones eee pes an 968 “55 
Gotham -._-.- 195 | 205 _Homestead*..; 80 | 100 |Manufacturer| 200 ____ | Southern Ry 6s 1922. _-M&S 95 9510| 1 a high Valley Coal 3a ee 180 |_. 
Greenwich °--| 245 | 260 Mechanics’*.. 87 | 95 |People’s___.-| 270 290 Swift & Co 6s 1921_.._F&A15 983%, 9918) Phelps Dodge Corp- ---- 100 110 116 
Hanover. -_.- 790 | 810 ee © --| 85 | 95 | 7% notes Oct 15°25 A&O15 9612 +5, Roys al Baking Pow, com- 100, B2ie S3ls 
Harriman.._.| 350 | 360 Nassau -__-_.. & 2 Boor Texas Co 7s 1923__.__-- M&S 991g 995s Preverred was scucceesee| ae e900 
Imp & Trad..| 500 515 North { Side*..| 195 | 205 U S Rubber 7s 1930--F&A 9912) 9954) |Singer Manufacturing - . - £1. *2lo, 3 
industrial*..-_ 180 | 190 | People’s ..--- | 150 | 160 | Utah See Corp 68'22.-M&S15, 8file 8714) Singer Mfg, Ltd..------ | 2 
Ridgewood..-' 200 | -.--" West Elee conv 78 1925-A&O. 98%! 991,' 
* Banks marked with (*) are State banks. ft Sale at auction or at Stock Exchange *Per share. 0b Basis. d Purchaser also pays accrued dividend. ¢ New ses. 





this week, ¢ New stock. z Ex-dividend. y Ex-rights. Flat price. m Nominal. zEx-dividend. y Ex-rights. 
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ae RAILROAD GROSS EARNINGS 

The following table shows the gross earnings of various STEAM roads from which regular weekly 

yan be — m1... two ome of or pis he gross earnings for the latest ‘wok or ‘month, on tar to Pe 
jumns e earnings period from Jan. o and including the latest »é 

a hrought together separately on a subsequent page. . week ormonth. The returns of the electric railways 
2.2.22 
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Latest G E ? ti ile t¢ | ’ ’ 
an on 2 arnings. Jan. 1 ; Late: st Date Latest Gross Earnings _jJan. * to Latest Date. 
ROADS. Week or Curreni Previous C ur at resigns RO {DS Wopk- —" eer | neg anne <p a wae - 
Month. ‘ear , | ay" eek or | Current | Previous | ¢ t)P : 
—— Bienes — — we vend ‘Year. be Fear. | a ae __ Month. Year. Y rion . ‘urrent Previous 
$ g . = : 
alabama - Vicksb- ‘December 340,583] 263,757| 3,540,404) 2,794,556 | Missouri Kan & Tex|Dece ‘ > \ $ 
aati od wk Febl 86 O8'479| eas aeal -'B17 766 | Kan & Tex|December 3, 439,476 3,011,374/39,925,436|34,272,092 
atch * Topeka & § Fe|December 18550944|17517 187 215444414 179904498 Mo & North’ Arkam |Decomber |-"S0e-Oc0l" 145 588|-2:115 210 at eet Bae 
cuit Colo & 8 Fe.|December |2,689,282|2,499,842|27 548,089) 22,184,340 MiesoUe Petition = |Doccutbor [10a0f 097 18.648 303 |1 78139 429108 S77 O81 
panhandle S Fe_-|Decem ber 814,502] '822:929| 9.355,874| 6.708.470 | Monongahela--_-__- ee er |10694 687|8,656,302 118132 429/93,577,081 
atlanta Birm & Atl [December | $88.00 430,413| 5,750,591| 4,961,072 | Monongahela Conn- December | 139°035| igecons| 2 ‘Saa° tad err ety 
. lanta « st ecember 2638.35 244,062) 3,040,400) 2,778,563 || Montour _..|Dec + 92,9838] 2 085} 1,954,382 
NE atin ‘December | 243,814; 252, 3 || MONCOUF . «=< == ecember | 163.331] 41,101| 1,677,352] 1,199,497 
tase ONE; ac: Pam” |g APA ABR hG| ASRT TAL] Gah 10) | Nawus CBRE eee, 2-04 543.904 2 Ha) Sag O44 
palimore & Ohio. - January 7856 151/17343668|17.856,151/17,343,.668 | N Peat 70308 4,41 38,328 34,366 
sPUlon term, Becomber |" 2ptdns|" 194724] '2'3387051'2.058;87 | Newburgh © Sou Sh|Decemper | 334-430) 176.191) Lsan-anr| 1998.20 
4 or ( ep her a@i, ot! eUre é tes % >t - 9 ae a I4U, 20 st 94 ve 
~ ante O entral..|December | 11,291} S948 " ‘oa an eke is ow a te og 4 Poghe i gag 3 206.960) 195,725) 2,684,965) 2,294,549 
ge Ry of Chicago. December | 485.686, 346,346 Pe da ee a aed MD Bet a 
r orie ecember (1,261,5 99'572\15.790.560/12.508. bs + 320 37,708 364,22: 364, 
pegham & Garfield | December | 32 #20 TES SaGl a aoe tool Tad ono || Naw York Central -|Deconber |siane vealacses 293), 7:589,742], 5,540,631 
< ID 564 00,540| 1,399,492 1,314,960 | New York Central__} December 31006 194/26856 2021368355 2161310715575 
girmingham South_|December 44,557 660.336 567.350 ind Harbor B 1 856 202/368355 216}310715575 
Boston & Maine---|January 6, 131 330 6,830,821] 6,131,530) 6,830 : id Harbor Belt. December | 770,191] 565,616) 9,216,137) 6,562,912 
Bklmn E D Term___| January 86, 466 "92,028 % 86,466 ° 92098 Michigan Goutal nocommber 7130933 869.615111,712.5611, 9.784.826 
1& P : "2a9] 9 FAZ'AL rn ay ‘ 2ce er |7,130,933/7, 6,153/87.555 82178,844,38! 
pang Ris eee”) Bou 48e| FREDO STi ago) STGP Re | OlNamnactomi|becmber (389 3% 7384 277 |88.868 oi] 73/896 496 
Canadian Nat Rys.|4th Wie van|1.895:61611.741631116;932.000115.,83.631 | Pitts & us Nozth| December |, 475-270), 219-0431 2-010-0ee! onapat 
é aA io H y 4 eg 97°297' Nn rl o I,ODD |e, ‘Xs »J00 33 2,7 241 
Ce Lines th. Me. + ols Teg ‘ean’ st 3,472 ,000}2¢ 052,000) 27,327,000 Tol & Ohio Cent_|December |1,3: 52'688 616,675/13,445,864 $078'910 
Oan ee Ohio 3 | 390,330) 369,738) 2,890,171) 2,754,953 Kanawha & Mich|December | °465.926| 367.563 5 Ay s'errl 4's O47 FF 
real of Gere ‘oe ho |, 883.044), 647.920), 663.044) 647.920 N ¥ Chic & St Louis| December 2,530,157|2,125,633 08'925-188|23/475,552 
Cat BEF 2. ~ | eee 4,961, 689 3'910,766|51 ,989.303|44.837,302 | N ¥ Conpecting Co. December. [9751 .97619,942,733|121934997 ee 
‘ant r r ( nh | R72. OFA a som = te on - : 2 2€ j sos at Us od ae «a oe . 237 29 
Poon pRocndeey De ance aan’ ss 34 th Genel a 075 6,757, 109 || N Y Ont & Western|January | 959.526 735 167 : 959,526 one ee 
(eit unk W Oar December | 01.610|_ 323.620| 3.471.736] 3.121.636 N Y Susq & West..\January | 435,828 331,178] _ 435,828] 331,178 
“hes & Ohio Lines..|December 8, 645 801 5.8675 677 90'190°745 75475 O18 Norfolk re .- Se ember | 637,040 714,151] 7,816,473] 6,591,227 
Chicago & ‘Alton... .|January 2600 00012.541.179 > 600 000 a Rai 96 | Nostharn P — Ante ted '8,451,199/6,570,897|86,559,174 76 925.599 
Chie Burl & Quincy - | December |15271910/ 12729 301|184610 986 15. "ane | acific___|December |9:159,871|8,082,601|111 166 286|100 739353 
heago & East Il_.|December |3,093,557|2,172,123|30,896,865| 24 con Tai | aint speneuaper | 125,511} 102,424) 1,303,979) 1,073,849 
Chicago Great West! December |2.087.567 1,859,494) 23 889,976 22,128,189 Oahu Ry & Land Golbecember | iigdoa| -Secsts| 2107-650] 1.586.214 
Chic & La Ss c e 307 OAS! 1, 77,90 5.952 559! 9 255 Qe y z alte: — oe JO") Ol mi» é o 08 P- 
Chicago Junction..|December | 395.725 331062 3 600 490| 3:713:478 Pemariy ML US. eeeee | | oO8 OS) , ania tinaa adn shaleno sea 
FE os iil Pamearee 11 sai 6a6| 14 343 590111 eee 656 12,533°500 ||. Balt Ches & Ati -|December | 133-628] 116.823] 1.675-090| 1.603.333 
ag Rete Wot - | eecener 1346} 907 1 TOE 7 ial Lobe eo Coe LaOeD OTE || Cine Lot & Nore 7|Doccmbor | Spee] tte eee) eee Oe Tiss eer 
bee ate )199589 91: Sine Leb & Nor- r | 206,: 74,569] 1,392,35! 
Chie RI & Pac... ‘December 111177 ag olEY ite sRinte antl Licey ace Grand Rap & Ind| December 870,109} 660,140! 9,797,701] 8,238, 636 
eS Ton |Decenbee \a.nat air 509,594| 6.767.656) 5,046,028 rary Del & Va_,|December | 108:018|_ "104,368 et Korie Rte 
( e217 io? ede’ tM. ug: ¥y Vou. : ? 
che Terre H & SE- [amore ad es Se ar + af DE ro dt 732,018 N Y Phila & Norf|December | 484.566] 61 eat reat tt ert er 
due Ind & Western |December | $a9'088| 343398] LAST 147] 3°204-570 || Weersey & Neash| December | Ses ose] Sota 2,014,007] 1.645.768 
Col So ‘ 2 4 | Bao Rey ROR 9: 9 UF ,O4U Jersey & Seas ecember | 878, ,23¢ 04.142113.9 AA‘ 1° 9} 
We Wh DenOit er 1 aoe Teal 529 -O5¢ 137188-208 1 $:193,272 . Pitts © C & St_L_| December 13004 vey 8,5 505. 539 111502 186 93" 608. 303 
Trin & Brazos Val December 596'814| 187/660 3360 te0| 1 484 Boe Amel a & Pekin Un_|December | 182,298| 123.993] 1,679,044! 1.243.748 
Wichita Valley... | Decemb ’ .260,169| 1,454,328 || Pere Marquette-...|December 3,101 ,663/3,072,670/40,772,368}35 37 
Colo & Wyoming-__ December ian'ti0 re Ht } Bao pee 1,227,501 || Perkiomen _._____- December 124'324| 107/006 1969616 oroerEas 
o I d Whi i ak ’ ’ Vi ’ 20 
Gcembus & Greany| Decethber B'819| 213801 eo teas ‘ ore So0 At ag Beth & NE__|December | 801273} _761492| 1/295,245| "839.122 
copper Range... December | 82,494) 74.004) | ‘992/413 L'02:911 || Pitts & Shawmut=-|December | "293;365) "| 83°383| 1.858.389) 1.118.725 
Cuba Railroad._---|/December |1,373,421/1,158,179|12,711.803|11.638,950 || Pitts Shaw & 2 | 223,565 $3,383] 1.858.382} 1,118,725 
Camaguey & Nuev | December 117 "898 ’ « °'> t *O" _ ; ° ¢: oO 4. sUS & aw & North Dec -ember i l 48, ‘R24 83 S3- 1.584, 172 1,125,756 
Delaware & Hudson| December 4,761 ,77512,876,042) 44.648, 195134,687,093 || Port Reading.--_|December | 2711990| 62/943] 1 199.093 183.11¢ 
el Lack & Western| January 6'935.047/5.910.474| 6.935.047| 5.910474 || Quincy Om & KG__ "Or 943) 1,949,198] 2,377,412 
few & Rio Grandelibecenber |. 380, , 939,047) 5,910,474 Quincy Om & K C__| December 125,874 : ‘ 
Denver & Salt Lake easeenber ae Zt yee . 250° 835 49938474 SS .226-207 || Been Sree & Potem.ipecemper |laeeres| Sree 11'049'883 12:276:017 
Dettolt & Mackinac/December | 146,543 149;036| 2.078.601] Les? 41 || St Jos & Grand isV'd| December | 9741993|_ 233.556 5.968.142] 4.898.534 
; = . "D0n" i a . - ’ “ 33,006) « 33,7 t ; 
Det & Tol Shore L_ eeeee od = ‘685 293,959} 5.220.604) 3,765,756 || St Louis San Fran_.|December (8,370.766)7 190.738 93°80 of 73 Bae toe 
-|December | 2631172] 203'038| 21450;01¢| 21458.394 || Ft W & Rio Gran_|D 00.0001! TOD. apoo oat cael mae aks 
Dui & Iron Range.- December | 157,725| 128.418|11,052,316) 7.961.606 || | St L-S F of Texas_|December | 180/836] 1817165] 1816776] 1.537.640 
ss or. é ¢ r vir’ es , 7 FEC 836 K } b 776 5: d 
Dal ou Shore & Atl December | 259-312) 280.051)/10.634 00010. Fe | Oe ae or Pen i Dee | aap tae 1.487,071/21;311,708 13:750,985 
u n ac| December 213'624| 1601936! 2 498293 et Se ed: --|Vecember '165| 770.321| 9,267,392] 6.910.877 
East St Louis Conn_|De Fe'noR| 130° 498,223) 1,913,689 || Total system._-_|3d wk Feb| 461/230] 534,786} 3,715,426] 3.949,6: 
fast St Louis Conn-|December | 156,098) 130.393| 1,512.70) 1,229,430 || St Louls ‘Transfer __|Decomber 132°561| 119,697] 1.398.508| 1.144.253 
fa'nSteamsb Lines|November |, 240,419) 262.406), 4.479.323| 4.281.769 San Ant & Aran Pass|December | 562.605 448°305| 61041.997 4'516.590 
Hl Paso & Sou West ary |1074° +> Do oe 9,310: San Ant Uvalde & G|December 82.56 ‘ "462.4 : "71: 
devices Were dameary (OU 200 Lat gil £074 80) 0-88 | aeuoweg BEL. Resor (+088 agg araet 8 Sat t S38 
chicago & Erie.-\January | “875, '998'352| 875.631} 998.: pes 0 2 = ecember | 138,186] | 67.416] 1,590,382] 949,68: 
BAR Rie January Noe ee ee eee ee eee eee inlet, | aie Baall ote oat 7 ane Ana Lad 728 
vast Coa: ?. 7 e+ Anes} December 222) 7,2: Q7 
pets ct oasis lBecmmber (ALE Gan) PR Bree ae gopin at age || Acvous Rewer |Becomber |p gan gala aus Md Oat Pala Gala 
mith & Western De : 4k’ a s ecember 560,922|2,3 543, 057. 
Rotate December | 210005] W86at, 7046 al Nga, 460], Hose pact: Becmabe (28, 98 tT 
eorgia Railroad_-~|December | 488/920' 521:631| 6.579:140! 6,389. al - m 230,842) 3,022,714] 2,396,164 
Georgia & Florida. |Decembe a 131,805 90.367| 258672 © +508 '346 | Say gy — ee 1 001/693 407 Toe 580 83 $'065'807 
Mil St Lawrence 3d wie Peb/1,851,665|1,405,454 | favs 59] 3.271.056 | got Cas & New Orl-/ December | 931,680! 808,901 10,001,849 B140-177 
Det GH & Miiw t|December | 298.173) 189.894 3'000'168| 2°152'968 || Southern Railway 2|3d wie b/3 aD asta rat| (21,889,117 28 005.152 
ri & 1 ember | 296/008! 326.747) 4.882'548| 4'366.538 || " ee gg tee ‘ »731)24,434,641|26,578,674 
grand Trk West | December » Fee 008) | 328.747) 5 -B83 048) 2.206.528 || Ale Grant South-|Docember |} -265-012| 270-200 11588 ,804110.529.739 
Great North Svstem December 9,827,633'8,089,469 124192373|106533739 || Georgia 8 Or ial Doceea bee | eae a eOl ate oaal ose SuDl a 37a 601 
Green Bay & West.\December |"'114,421) " 83,004) 1,281,814| 1,213 799 ||, Seataia Son & Via Deommber | Serna] san’antl s7an eal o'40e GT 
; or. December 446,986 54,164! "T20) 40. "O02 Ene || . ; “= -|' 7k Feb) 351,843) 349,854! 2,780,778] 2,483,073 
mre'ahip func Bemmper $4098) 34-189 4-488 4841 Bags 385 | NememttegorE-|Bocemper | Geyses) Farge) Tepradel fies 
Illinois “Central--~7|December |] 13 1175. 16 9, 732. 374 14% py ved areas 7 || South Ry in Miss_| December 198.812 DERN L’RST 359 rae gee 
ser nner a | oon bad | 52.374 145 154271/107 886835 | Spokane Internat--|December 153.457) 175.409 1/566.775| 1,248,090 
inemat & Grt Nor-|December |2.0 15.612], 75-201! 1.118.931), 938.439 || Spok Porti & Seattle|December  757.149| 532/701] 9,154,845] 7,275,268 
TO Mes eee ee, | 198-459 149988) Tridaia| Lslt 840 |, Tonn Ala & Goorsial3d wie Feb) 3.0801 osaatl  Teitta| — jeactas 
ember ,028) 6.143) 1,991.,:! os 2 om a é é < Feb) 2,08 3,86 5,414 O4 708 
Kansas C ity South 1.810.488 1.468:744 19:762:433 15°111,997 | Peanessee Central. | December 305 00e 419744 2.928.935 4002 715 
an .267;| 81,0: 2! : ‘495.013 || DIDS) Shas be 758,433} 4,002,717 
Kansas City Term. 237.267)" 811036) 2.251°813| 1,495(013 || | St L Mer Bdge T-|December, | 405.453, 363,521) 4.364.016 SRAERET 
fan Okla & Gulf ~ 131.269| 119.712) 1.598.277) 1.388.293 | Texas & Pacific. -_/3d wk Feb|_ 699,863) 767.190! 5.669.773 et Ee Est 
lake Term Ry | 11:459| 5.992! 1/658.244| 110037153 | Ulster & Delaware. _|J ecomber 1.006.063] 844:063/11, 356,035] 8.207.877 
high & Hud River! 31h 335) ofa’ hob 1,449,021) 1,105,285 || Union Pacific. ..-_-' December 10379 13418 enh seh sider and 110819514 
nish & New Eng.| Bik eas Qua 000) 2 Lis-a0l| g0e7 90s || Cotal suave December [16505 201 een lars 20masoetO cat oe 
abigh Valley —-——- 3 312,152 5,443,231 75,097,761 /64.528.891 | _ Ore- Wash Rit & N Decommber 3:91 {539 3:166,061 33.080-169 28,367,608 
Wuilsiana & Arkan_ oF ate et hate Se 20'898.126/17,209.932 || Union RR (Penn)__|December /|1,049,065! 593.796 10.977.141| 7.7 603 
Louisiana Ry & Nav 951) 282,578 4,305,421 2 220,760 ee December | ' , DID Os: 41) 6,4 10,276 
annie SNe EA o Beal do ae fede | Weim, G PS, Becca 494. 1¢4] 109°187/ 2-000-519) 3 309.263 
sv Hend & ‘ “ 751496: rginian Railroa anuary ( 298927 2" ye tgs is 
in Gland 9 Ui Recmber |, 2240, Poe dial at das Oar 2 BLL Ute | Webmnk RA oacca[ppre, 208 BR tan nt 68 BR geal oar Sa 
p\ alley___. D et ahs Oe LO, e » » a anc Ww | 3 p Qc 2 ‘ 4 O'R # Oe 
damn vauey---"|pocumber, | 60-188 “348-41 S.oue.2¥7| 882.321 | Wenern Facific.--— December 1.16 HB \B91 017 19.981°03|19:697:208 
eap & St Louis|3d wk Feb! 32 553'000| 2.389'362 estern Ry of Ala__|December | (234,363) °223.417| 2.7 O8] 2546.17 
Misa St P & SS M_|December __ } lg. 34349218 ,.857 50 100 48'157646)42:601,591 | Wichita, Lake Erle-'December |1,538,320) 957.643 17'916,679|12.600;839 
~ssssipp! Central_'December_| 74,987! __77, 374" 1 '069'815 | 1,011,409 | Y s te Foils aw December 414) 202,370 2,609,813] 2,308,744 
——-— —_ L azoo & Miss Val__|December | 2,082, ,52412,315, 908 28,124,175124,952,13U 
om AGGREGATE OF GROSS EARNINGS—W —_ 
—— 2 waee Ve Ve —Weekly and Monthly. 
ee Current | Previous Increase or 
heekKily Se ya | Fame fe Septiyel o7 | Current Irony Ss 
= _ isomer a, Coe Year. Year ia | Decrease. | /o i *Monthly Summarie: ; erent | * — | sperense oF cr 
ad week Dec (20 ro $ % Milea ge. Cur y > — ee ‘eats: eae 
ads)... 272,112) | +38 ; ore r. yr. Prev.¥r. $ 3 
id week, Dee (20 roads)... | 18.2/2.112) 14,455.09] +3.817.103 26.40 | Macch.~.... 213.434 212.776 408,552.467 347,090,277 | +61.492,190] 17.7 
{th week Dec (14 roads 190,202) 4$2.4°62530 18-52 || April. 222222221,725 220.918 387 .680.982/372.828,115; ach anol a ab 
Ist week Oa S)---~! 17,435, 318, 14, yee 008; +3.075.222 21.41 | ay. 912° £ OSU IS 04 828,115) +12,852,: 3.45 
m Week Jan (10 roads) 22> 8.078.145, 7.270.486 + 807,659, 11.11 June. -_-.-- 213.208 211.040 $87.330.487 348.701.414) +38.629. 073} 11-0x 
3 roads)___. >” i ‘ 5 ‘ ‘Soml a wm we ewe Glow at D 3\369,225.7 41.7 7 
o week Jan (20 “ce alla 13 OBT” can 3 368; ann Peg Ga aoe | quly-- - = EE: -220 459 218.918 467° 351. 544 101 374, 435 857928. 050 (6-43 
a Week Jan 9 roads | 204) 7=' Y ooeee nan OSE it Od ide ; 4: 158) 367 85.2 2'557 5201 19.08 
Ist week Feb (17 roads). 19,442,894) 17 .286.055) $1.5 5/260 8°75 || September .-226.955 224:922/594,192 bos ane nial 4113789775 123-08 
‘ week Feh (14 roads) ____| 11691167, 15 oak eae 11.397 O13 9.B6 | October _...231.439 229:935 633.852.568 503,281. 630! 413057093 ae A yey 
eyeek Feb _(19 roads) ----! 13,082,943; —12°724'235| 358.708 DRS | Sacube.. 25-s 2s. Eta aT TEM EY MEG +154930573 35.21 
0 ger ‘e~ — ———— or... —S " f 76) C 1 6s 
e no longer include Mexican roads in any of our totals. + Comparson with 1917 figu es, not 1920. ae Ane eee 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third week 
of February. The table covers 19 roads and shows 2.82% 
increase in the aggregate over the same week last year. 


























Third week of February. 1921 Increase.| Decrease. 
$ $ $ 
Buffalo Rochester & Pittsburgh_ 287, . (xe af. 
Canadian National Rys_____-- 1,958, ‘908 863 6—eseeen 
Canadian Pacific..__.........-. 2,913, OL Ree A 
Colorado & Seuthern_________- 453,211; 549,657) - ---- 96 ,446 
Duluth South Shore & Atlantic_ 92, 57, 768 DE. 8 «seecsé 
Grand Trunk of Canada_-_-_-_-__) 
irand Trunk Western__ __- 1,851 ,6€ 1,405,454) 446,211; -.---- 
Detroit Gr Hav & Milw ____]| 
Canada Atlantic___.._..--- . 
Mineral Range _____________-- 10, cc oe 1,154 
Minneapolis & St Louis ______~_ i] 324,: 308,100 MA 0 ewan 
ae | 
Nevada-California-Oregon ___ __ | 6, 4,416 1,942 a- eos 
St Louis Seuthwestern._______ | 461, 534,100] -~.---- 73,556 
Southern Railway__.._._----- | 3,339, et - cuales 342/260 
Mobile & Ohie.___________- | 351, $49 854 f.0UlUlUaeee 
Tennessee Alabama & Georgia_ _' 2, ea 1,781 
Texas & Pacific_-__. Tae 690, err 76,327 
Western Maryland _. me : 340, 299 M24 805 GO EGG, nucces 
Tota (19 reads) _~_ a 1 3 5,082,943 12 D 72 3) 656,449 


Net increase (2.82%). 





* Comparison with 1917, not 1920. 





235)1,015,157 
358, 708 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 


surplus of STEKAM 
reported this week: 


Atlantic Coast Line 


Baltimore & Ohio 

Boston & Maine 
RR Co 

Dkiyn FE D Term 

Canadian Pacific 
ty Co 

Carolina Clinch- 


field & Ohio 


Central of Georgia 


Jan 1 te Dec: 


Chicage & Alton 


Chicago Milwaukee 
St Paul 


Cuba Ry Co 


July 1 te Dec 31 °2 
"a 


Ferrocarril de 


Camaguey y Nuev 
July 1 to Dec 31° 


Del Lack & West 


Det Gr Hi & Milw 


Jan 1 to Dec 31’ 
"i 


Kil Paso & 8S W 
Erie RR 
Chicage & Wrie 
New Jer& N Y 


N Y Central— 
Pitts & Lake’‘E 


tN Y Connecting 


Jan 1 to Dec 31° 2 
NYNH& Hartf Dec 


Jan 1 to Dec 3l x ng 
alo6, 


N Y¥ Ont & West 
N Y Susg & West 
Pitts & West Va 


St Louis-San Fran 
Southern Pac Sys 


Staten Island RT 


Uister & Delaware 
RR Co 


Virginian 
Western Maryland 
Railway Co 





+ From Mar. 1 1920 to Nov. 
ing RR. Co. included in the N 
in the month of D 
accounts of the N. H.N. 


BL iT. 


°20 a ¥ 
"19 


- 
— 
~~ 


- 
—— 


-~ 


tow non WS ss ty nny NY tow 


TS 


railroad 


Gross from 


Railway. 
> 
»,451,142 
830 ,140 
,856,151 
343,668 
6,131,530 
6,830,821 


86.466 
92,028 


1 14,465,430 


3,914,570 
663 .044 
647 ,920 

2 001.393 

2 ’ 1 04,875 


"20 25,116,869 
"19 21,696,510 


2,600,000 
041,179 


4 
28 
3s 


81 1,094 
807,093 
6,935,047 
5,910,474 
295 00S 
326,747 
4.8382 ,548 
t,366,9035 
1,074,230 
1 350,895 


8,399,621 


8,193,917 


875,631 
998 ,352 
114,811] 
108,998 
£966,833 
784,241 
.761,676 


hobo 


— 


1,761,676 


! 


nh tO 
moO Or DOO Nb 
ONIN | 


bo ¢ 
' -O ee N : 


“ID ins 
—_ 
-_— ~ 
IS 


NV OW Nwhws 


Oo oe 
2.22.9 
Whe ett we we 
mor Ul 
O18 2 


1 sit 


199.6: 


. 


~ 
on 


_— 
= 
~ 
~ 
_ 
— 
-_ 
~ 


»402,683 


7 
21,889, 117 
3 


095 ), 751 
185,019 
168,175 
$2,182 
90,990 

1 693,134 
1,298,987 


1,701,280 
1,013,965 


industrial 


aaah 656df1 ri 


to 
° 


= tS 


901 
acne 112 2 defi 


de 
4 aot 


def14,654 
def32 ,203 


companies 
Nel after Net afier 
Taxes Equip.Rent. 
3 $ 
434.265 «<«««<«< 
1.465.680  .....«- 
1,280,007 905,810 
831,795 852,185 


593 df1.447 ,549 


2,006 df2,738,049 


10,4 


743 
defé1 37 3 


def78,310 


203,634 


def656,901 def 1343 ,600 


987,253 


def13,116 


38,641 


def81.752 


299.044 


533,845 
172,559 


et ee Fd def 123,299 
BS BS defS6, —_ 
def: 205 Ds 678 def259,5 


6. 2 566 


ao 48,690 


dD: 3.220 


He othe § 149 


7 defi 85,400 


101,685 


2,100 
12,616 


a aamited 


57 
2 


def153, 
def119,02 
; One 19, 06 

d1,312 


10,74 


def61 ,65 4 


201,365 
165,888 
156,371 
191,045 


> 


68 
41 
953, 
»? 
L 


56 


def43 ,989 


448,583 


def256,385 
def493 ,714 


def522 ,993 
def120,903 


def19,319 


def7 ,854 


r 63 def 144: 196 


377, 939 def152,383 


786,309 


lefS 


1,888,125 
4,685,910 
def50,976 


def6 338 


def42,731 


def7 ,961 
382,203 
384,701 
114,928 
289,980 


a Corrected repert—see note on N. Y. Connecting RR. Co. 


738,473 
def811. “a57def1 147 ,257def1312,399 
ont ota {187,737 adef15,791 
10'6 


347,781 


a362 ,522adf4019,220adf9464,123 
14, rink 7 38 10,273,265 


def7 4,550 


6,720,329 


def65,556 
def208 — def205,159 


20 08 def121, ‘446 
def30,377 
def390,626 
1.115,762 
1,511,381 
4,403,028 
def64,205 
def19,114 
def413 .095 


defS ,87 
430,918 
397,819 


247 686 
370,812 


mat 19: ey accounts of the New York Connect- 
: I & Hartford RR. Co. 
ecember ARNE was made eliminating from the 
H. & H. RR. Co 


accounts 
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ELECTRIC RAILWAY AND PUBLIC “UTILITY ops 


Name of Road 
or Company. 





Latest Gross Earnings. 





Month. 








ee 














\dirondackP & LCorp| January 
\labama Power Co-_- 
\ppalachian Pow Co-_ 
Arkansas Lt & Power} December 
\tlantic City Elec Co 
\tlantic Shore Ry Co|December 
3angor Ry & Elec Co| December 
‘Barcelona Trac, L& P| Januar 

Baton Rouge Elec Co} December 
Beaver Valley Tr Co- 
Binghamton Lt, H & P| January 
Biackstone Vall G & E 


January 
January 


December 





January 


December 


{Brazilian Trac, L & P|December 


Rap Tran Sys- 


aBKl, nCity RR_-- 


aBklyn Helgnts RR 
Coney Isld & Bklyn 
Coney Isld & Grave 
Nassau Electric_-_- 
South Brooklyn-_-_- 
New York Consol_- 
Bklyn Qu Co & Sub 


Lugust 
Lugust 
ugust 





Lugust 
Lugust 
Lugust 
Lugust 
Lugust 


hr > Pie “Se 
> 





>. p> > 


Cape Breton El, Ltd) December 


Cent Miss Vall Elec. 


December 


Chattanooga Ry & Lt} December 


Cities Service Co- --- 
Citizens ‘fraction Co- 


January 
December 


























Cleve Painesv & East| December 
Colorado Power Co__| December 
eColumbia Gas & Elec Januar 
Columbus Elec Co... | December 
Com’'w'th P. Ry & Lt January 
Connecticut Power. .!December 
Consum Pow (Mich) - (1 january 
Cumb Co Pow & Lt_-;December 
Dayton Pow & Lt Co_|January 
Detroit Edison Co-.-|January 
Duluth-Super Trac Co January 
Duquesne LtCosubsid 


light & power cos. 


January 


E St Louis & Sub Co_| December 
Fast Sh G & E Subsid| December 
Eastern Texas Elec- -_| ‘December 
Edison Elec Il] of Broc| December 
Elec Lt & Pr of Ab&R} December 


El Paso Elec Co --.-- 


December 


Equitable Coal & aa anuary 


Erie Lt Co & subsid_ 


Nyecember 


Fall River Gas Works) December 
Federal Light & Trac_ | December 


Fort Worth Pow & Lt 


' November 


Galveston-Hous El Co December 


General Gas & E Co. 


| January 


e Great West Pow Sys|' November 


mmm 





arrisburg Ry Co_ _- 


December 


avana El Ry, L & P| November 
averhill Gas & Lt-_- 
onolulu R T & Land; December 
foughton Co El Lt-- 
foughton Co Trac-_-| 
Huntington Dev&Gas| December 
d illinois Traction- -- 


December 
December 


November 


Indiana Gen’! Service| December 


Interboro Rap Tran— 
Total system. ----- | 
Keokuk Elec Co-_---- 
Keystone Telep Co-_- 
Key West Elec Co-_-- 
Lake Shore Elec Ry_- 
Manila Elec Ry & Lt- 
Mwell Elec Lt Corp- 
Metropol’n Edison Co 


. 





anuary 
December 
anuar 
December 
November 
January 
December 
January 








eMilw El Ry & Lt Co! November 


Miss River Power Co- 


December 


Nashville Ry & Lt Co| December 


Nebraska Power Co_.- 


November 


Nevada-Calif E! Corp} December 


New England Power. 
Lt! Jar 


New Jersey Pow & 
Newp N&H Ry G&L. 





te — 


Ni pvanner 


New York Dock Co-_-_\January 


N Y & Long Island. 


_| August 


N Y & Queens C ounty August 


b N Y Railways-_-_--- iA 


b Eighth Avenue- 


ugust 
| August 


b Ninth Avenue. aa August 


No Caro Pub Serv Go| December | 


Northern Ohio Elec- 


_|January 


Nor Texas Elec Co___| December 
NorthwOhioRy&PCo' January 


Ohio Power Co___--- 


Pacific Gas & Elec Co 


| December 
| November 


Pacific Power & Light) November 
Paducah Electric Co_| December 
PennCent hLt& P& Sub} ' Xecember 
Pennsylv Util Sy stem! January 


Philadeitphia Co and) 

Subsid Nat Gas Cos 
Philadelphia Oil Co-- 
Phila & Western----- 
Phila Rap Transit Co 
Portiand Gas & Coke- 
Porto Rico Railwavs. 
Port (Ore) Ry, L& PCo 
Puget Sd Tr, Lt & P- 
Reading Trans& LtSys| 
Republic Ry & Lt Co_ 
Rockford Electric Co- 
Rutland Lt & Power~ 
Sandusky Gas & Elec} 
Sayre Electric Co-_--_- 
Schenectady Ry Co-_.- 


Scranton Electric Co 


17th St Incl Plane Co 
Sierra Pacific Electric 
Southern Cal Edison_ 
South Can Power Co- 
Tampa Electric Co-- 
Tennessee Power Co-_ 


Tenn Ry, Lt & Pow. 


Twin City mop F ran_ 
United Gas & El 
Utah Power & Light. 


Utah Sec Corp & Subs 
Vermont Hydro-Elec- 


Virginia Ry & Power- 


Wash Balt & Annap.. 


West Pow Co of Can. 
Wheeling Electric Co- 
Winnipeg Elec Ry_- 


Corp 


January 
January 
January 
November 
November 
December 
December 
January 
December 
December 
| January 
January 
January 
November 
December 
January 
December 
December 
January 
December 
December 


._| December 
Third Avenue Syston - 


January 
January 
January 
Jecember 
December 
January 
January 
December 
October 
'Oecember 
| November 
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Jan. 1 to Latest Date. 


Current Prep 
ear. iu 
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433,437| 38 
VU, | | ns 
219,668 [sye% 


395,280 by 
1,201,923 wh 
1,189,198] 933 43) 


| 2 
\. 52,802! {6,1 
1,698,104 , bet 
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1,553,083) 1,289,507 
4,368,922) 32 a 
506,150 it ,958 
1 619,242! 1,390,350 
1,302,700) 1,096,989) 
6,97 78) 294,396 
1,931 629) 1 574, 676 
€ 9,810) 78 965 
1,230,377 905,574 
909,699 760, 712 
4,606,421 3,897,518 
3,808,953) 3,095,151 
1,015,382 92 
5,874,325 4,873,160 








— 
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nh 
GO wS 
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9; 1,829,449) 1, 
741/ 1,366,708) 8,476,209 
386 ,632 


450,642 ; 
840,624) 754,620 
572,156; 453,162 
320,421; 297,15) 
1,496,875! 1,033,092 


52) 18,823,429 15,718.99 











1,806,605; 1,441,327 
4,940,996) 4,444,142 
356,842) 317,237 


144.639, 145.651 
260.003 227. 
3,039.263| 2,381 :308 

321,298) 278,339 
1,235,878) 995.953 
949.142) 234/411 
17,152,255! 13,350,925 
2°735,371| 2.321.954 
3,675,209) 3,224,384 
3,050,191! 2,570,616 
5.438.496] 3,720,026 
41.415 34,501 
2.534.758) 2,510,793 
538.240, 449,057 
348.950) 377,998 
730.176| 730,778 
(5,483.3741) 
| 650,381) + 9,449,497 
| 942'129) | 
1,025,705 
812.742 ssf 
3,951,650, 3,387,8 
39'788 24 941 
5.749.452! 4,450,872 
31,242,705) 23,466,448 
483,570. 


2,340,501) 1.883.135 
"244, 380, 193,912 


1055. 390) 13, 78:2 985 10,895,158 


46) 173,074 
5.143! 53,729 
3, 6181349) 3,043,208 


1,273, 461) ft 030, 965 
9'564.615) §'591,001 
00,430; -------- 
949.458. 243,115 
8,304,549) 6,25 99,612 
1,194,218) 997 34 
47,080) 43,862 
63,469; 65,236 
19, 13 
2 


1.473, 1630 1,269,248 


1.018819) 883,438 
2'992.334! 2,168,119 
1 166,741 903.151 
| 4°768.916) 3.839.751 
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a The Brooklyn City RR. is no longer 
System, the receiver of the Brooklyn 
approval of the Court, d 


since Oct. 18 1919, the Brooklyn Oity RR. 





eclined to continue 


art of the Brooklyn Rapid Transit 


aving, with the 


ayment of the rental; "therefore. 
as been operated by its owners. 
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nue and Ninth Avenue RR. companies were formerly 

doe Bighth Aveuve, Railways Co., but these leases were terminated on 
1 1919. aS he since which dates these roads have been operated 

jay 11 ncludes Milwaukee Light, Heat & Traction Co. 


an 
milreis. 
Light & 


g Subsidiary companies only. 


Power Co., the 


th subway and elevated lines. 
, Given in pesetas. 


y’ Includes constituent or subsidiary oom 


anies. 


d Includes 
f Earnings 


ncludes Tennessee 


ashville aNd. & Light Co., 
e Power Co. and the Chattanooga Railway & Light Co. 
Abington & Rockland (Mass.). 


the 


i Includes 


Electric Railway and Other Public Utility Net Earn- 


ing 


rail 
charges and surplus reported this week: 


Gross Earnings 








Current Previous 
Companies. ¥ - y ear. 
ma Px ay r Py oO- an 39: wit 304,224 
Aube eb l Jan 31. 3 4,281,551 2,990,665 
Barcelona .. L A P Co.Jank3,154,317 k2,077,998 
Reaver Valley Trac Co- _Jan 66,249 54,166 


Duquesne Lt Cv and sub- 


sid elec & power Cos. _Jan 1,553,083 4,289,507 


Equit Coal & Coke Co___Jan 139,810 78,965 
Phila Co & Sub Nat Gas_Jan 1,559,240 1,611,375 
philadelphia Oil Co-.--- Jan 178,246 173.074 
17th St Inc] Plane Co...Jan 2,898 2,964 


praia 
rGiven in pesetas. 
+ Does not include income from investments, and 
interest on debt and other income deductions. 


Gross Net after 
E arnenge Sases S. 

Appalachic “9 Jan '21 219. 668 107. 326 
Power C¢ 20 158.615 64.776 
12 mos °21 2,326.663 1,043,101 
"20 1,654,5 781,818 
Binghamton Lt, Jan ’21 72,196 20,746 
Heat & Power Co 20 53,130 15,492 
12 mos '21 773,436 187 563 
"20 514,291 179,167 
Commonwealth Jan ’21 2.843.696 966.356 
Power Ry & Lt Co °20 2.598.959 898.139 
12 mos ‘21 31,580,718 8,963,900 
20 26,414,305 9,060,523 
Consumers’ Power Jan ’'21 1,293,491 aa" 68:3 
Co ’20 1,180,526 416,233 
12 mos '21 14,270,418 4.430 266 
°20 11,674,593 4,289,135 


Eastern Penn- 
sylvania Co 


Dec '20 
"19 


12 mos ’20 149,467 149 467 

"19 147,863 147 ,863 

Federal Light & Dec '20 455,489 168,798 
Traction Co "19 396.947 128.951 
12 mos ’20 4,606,421 1,408,378 

"19 3,897,518 1,235,780 

General Gas & Jan ‘21 1,015,382 254.618 
Electric Co °20 920 602 261.853 
12 mos ZA 11,459,346 2,586,779 

Metropolitan Edison Jan ’21 249,142 83,079 
Co °20 234,411 83 472 
12 mos ’21 2.824.563 875.912 

°20 2,259,734 923,325 

New Jersey Power Jan ’21 41,415 12,247 
& Light Co "20 34.501 12,114 
12 mos ’21 472.030 163.599 

20 350,189 134,255 

Northern Ohio Jan '21 812,742 138,947 
Electric Corp *20 882.013 264 S84 
12 mos '21 10,945.574 2,358,749 

°20 9,483,718 2,685,517 

Northwestern Ohio Jan 21 32.788 def 1.302 
Ry & Power Co °20 27.977 2.578 
12 mos ‘D1 471,924 70.342 

20 370.891 62,632 

Pennsylvania Jan ‘21 244,380 61,928 
Utilities Co ‘20 193.912 _59.184 
12 mos "21 2.350.651 556.815 

"20 +=1,855.688 575,851 

Reading ae ans & Jan °21 249,458 19,978 
Light *20 243,115 29.756 
12 mos '21 3.032.895 261,612 

'20 2,678,762 408,877 

Republic Ry & Dee ‘20 766 646 183,686 
Lt Co ‘19 647 548 176.943 
12 mos ’20 8.304.549 2,014,768 

"19 6,259,612 1,772,363 

Rutland Ry, Lt & Jan 21 47.080 8,563 
Power Co 20 43 862 14,399 
12 mos 2h 569.715 134,978 
7 494.809 151,252 
Southern California Dec ee 1,208 ,654 439,000 
Edison Co "19 899,745 454,476 
12 mos ’20 14,647,896 8,234,211 

"19 10,569,565 6,089,243 
Sandusky Gas & Jan ’21 63 469 15,688 
Electric Co . 65,236 10,117 
12 mos ‘21 741,482 88.565 

20 569.587 106,586 

Sayre Electric Co Jan ’21 19.595 rt pet 

20 13,880 

12 mos '21 176,504 39. ‘9: 38 

20 37 ,094 39,015 

a a Avenue Ry Jan’21 1,076.516 108,181 
Sys °20 941.063 144,969 
7 mos ’21 7.818.478 1,069, 358 

'20 6,996,507 1,213,387 

United Gas & Jan ’°21 1,175,029 407 .062 
Electric Corp ‘20 1,104,371 404 ,46: 
12 mos '21 12,214,765 3,923,432 

0 10,444,558 3,774,076 

Vermont Hydro- Jan '21 47,737 23,829 
lectrie Corp 20 52.97 24.769 
12 mos '21 565,248 206,143 

‘20 508,745 197,749 


ees 





Current 
ear. 
S 
yy 20: D22 
2,181 be 7 3 


10,023 


Fized 
Charges. 
$s 


36,987 
35.579 
437 ‘2: 21 
397 493 


113,303 
101,081 


*614,983 
*545,.429 
*7 090. 320 
*6 5 525, 609 


184.740 
— 146,399 
2,151,300 
1,680,970 


19.814 


946 


-————=— = 


ert 613 
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103,106 


75,278 


Net Earnings 
Previous 


g,—The following table gives the returns of ELECTRIC 
ay and other public utility gross and net earnings with 





Year. 
$ 

54,581 
1.590.569 


Kk2,080,249 k1,173,015 


12,521 


139,164 
def 230 


is before providing for 


Balance, 
Surplus. 
> 
70,339 
29,197 
605.880 
384,325 


74,260 
78,086 


bobo 
at 

w oo 
bend 

a 


_—— 


-——-—<—-— = 


-———-— = 


11,634 
18,276 


def 120,628 


def74,765 


def 494 B55 
def336,884 


243,137 
247.001 
2.010.849 
1,930,539 


103 ,037 
122,471 


* Fixed charges include interest and dividends on outstanding preferred 


stocks of eonstituent companies. 











FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’”’ in which it is 
published. ‘The latest index will be found in the issue of 
Feb. 26. The next will appear in that of Mareh 26 


Pennsylvania Railroad. 
(74th Annual Report—Year Ended Dec. 31 1920.) 


Pres. Samuel Rea, Phila., Feb. 24, wrote in substance: 
Sources of Income.—The income statement shows (1) the compensation 
accruing for the use of the property during Jan. and Feb. 1920 unde r FKed- 
eral control: (2) the income accruing from Mar. 1 to Aug. 31 (the ‘“‘guaranty 
period’’), while the property , as operated by the company under the terms 
of the Transportation Act of 1920, which in substance guaranteed to the 
company railway operating income equal to one-half of the annual compen- 
sation under Federal control, including a return upon the cost of capital 
expenditures made since Jan. 1918, any deficit to be made up by the Gov- 
ernment; (3) the results for the four months from Sept. 1 to Dec. 31, inclu- 
sive, when the property was operated by the company at its own cost, 

Pending final settlements with the Government, some of the items in 
the income statement and general balance sheet are necessarily estimated. 

Income Compared with 1 » total compensation and net railwey 
operating income decreased over $4,000,000, due largely to the increascd 
operating costs of the closing months of 1920. The dividend income and 
the income from funded securities were increased, by larger holdings of 
securities of affiliated companies received in settlement of amounts advanced 
by your company for construction expenditures, and by dividends paid by 
certain of said companies in excess of those paid in 1919. [The principal 
increases in dividend income were $1.050 000 in place of $130,000 from 
Erie & Western Transportation Co., and $1,688,215 instead of $1,586,217 
from Phila. Balt. & Wash. RR. stock. Ed. ] 

The decrease in income [$789.805] from unfunded securities and accounts 
is due chiefly to a reduction in the amount of unpaid open accounts and 
compensation due from the U. S. Government. ‘The decrease fof $1,094,- 
513] in miscellaneous income also results from accounting with the Govern- 
ment for items due from railroad operations prior to_ Fede ral control. 

The increase in rent paid for leased roads [$869,573] was caused by larger 

rentals because of additional capital expenditures on the lines of such com- 
panies, chiefly the Philadelphia a & Washington RR., the Pitts- 
burgh Fort Wayne & Chicago Ry., Cleveland & Pitts sburgh RR. 3 and the 
Pittsburgh Youngstown & As shtabula Ry. The increase {of $2,730,064] 
in interest on funded debt is due to the issuance of $50,000,000 10-Year 
7% Secured Gold bonds and interest on Equipment Trust 6% Certificates 
covering equipment allocated by the U. 8. Government during Federal 
control. Interest on unfunded debt was increased [$4,150,296] by amounts 
due the U. S. Government for additions and betterments to your property 
and subsidiary lines during Federal control, and still unfunded. 

The income for the year was sufficient to meet the fixed charges, taxes 
and other expenses, pay the usual dividend of 6% upon its capital stock, 
and leave a small surplus for other corporate purposes. 

Operating Resul!s.—A statement showing the operating results for 1920 
is appended to the report {and reproduced below], but the usual detailed 
statistics of operation, &c., have not yet been completed; they will be pub- 
lished later. They will reflect the large operating deficit for the first eight 
months, embracing two months of Federal control and six months consti- 
tuting the guaranty period. which deficit is by law chargeable to the Gov- 
ernment. ‘That was the general experience of all railroads, because the 
rates for transportation service were for the greater part of the year mater- 
ially below the basis of e os wages, materials and other railroad operat- 
ing costs (compare V. 112, 745). 

Rate and Wage ebony A principal rate increases authorized by the 
Commission for the railroads in the Eastern Rate Group, which includes 
your system, were 40% upon freight traffic, except for that interchanged 
with railroads in other territories, on which the increase was 33 1-3%; 
20° upon passenger traffic, and a charge for passengers carried in the Pull- 
man cars equal to about 50% of the usual Pullman transportation charge. 

It was hoped that, based on the great volume of traffic then offered, these 
increased rates (the greater part of which became offectiv e Aug. 26 1920) 
would produce bee railway operating income equal to 6% upon the prop- 
erty investment of the railroads in the Eastern Group, but some of the 
State Commissions declined to make similar increases effective on intra- 
State traffic, passenger as well as freight, which deprived the railroads of 
a large amount of revenue. 

In addition, the operating expenses were greatly expanded by wage in- 
creases, and by the continuance of wasteful working rules and standards, 
established as the result of war conditions. 

These factors produced unsatisfactory net operating income for the clos- 
ing four months of the year, and materially diminished the beneficial net 
effect expected from the Federal Transportation Act of 1920 in restoring the 
credit of the railroads. 

Decrease in Income.—As the result of the delay in adequately increas- 

ing rates, sufficient to offset the increased wages, the radical and costly 
working rules, conditions and wage scales and standards, and the high cost 
of materials and supplies, a very large deficit in railroad operating income 
occurred during the guaranty period, as well as in the Federal control per- 
iod, which by law was assumed by the U.S. Government. This deficit was 
further augmented in 1920 by the heavy losses incurred in railroad opera- 
tions due to severe winter storms and by the “outlaw”’ strike, which oc- 
curred in April, when the daily total loaded and empty freight cars dis- 
patched on your system decreased from 137.145 on April 3 to 45,317 cars 
per day on April 14, and the first figure was not again reached until May 28. 

The increases in wages were made retroactive, to May 1 1920, and the 
adjustments, resulting from such increases, approximated about 214%, 
and amounted to about $8,000.000 per month for the Pennsylvania syste m. 
and brought the monthly pay-roll of the system to over $43,000,000 per 
month for the employees, numbering over 268,000. 

Retrenchment.—It became quite evident in the closing months that the 
industrial and financial conditions of the country were undergoing serious 
readjustment. Your company, having sustained a heavy decrease in its 
gross and net revenues, had no recourse but to make a severe retrenchment 
in its operating expenses, in the number of employees, in the number of 
working hours, in its outlays for materials and supplies, and for Sete 
expenditures, the full effect of which will appear in 1921. It is hoped that 
the readjustment period will be short- lived but of that no assurance can be 
given, because it is not restricted to the United States (V. 112, p. 373, 162,) 

Road and Equipment.—Due to the rather unsettled conditions and the 
high interest charges for new capital, the expenditures made during 1920 
for road and equipment were confined to the work already under w ay dur- 
ing Federal control. and to new items essential for safety and traffic 


Net Increase of $37,665,236 in Investment in Road and Equipment. 








Lines Owned . Lanes Leased 
ae Le Le eT ee .285,453 $364,927 
a incl. equip. purchased from Government... 21 773, 686 9, 241,170 

i ia a ct 28,059,139 $9,606,097 


Funded Debt.—The funded debt was increased (a) by the a of $50,000,- 
000 te ar 7% Secured Gold bonds in the spring of 1920 (V. 110, p. 1527; 
V. 111, 2424): (b) by the issue of $50,000,000 General Mortgage 6% 
bonds, ‘ane April 1 1970, deposited with the trustee to secure the foregoing 
issue of 10-Year 7% Secured Gold bonds; (c) by $6,780,000 6% Collateral 
Note, due Nov. 11 1930, issued to the U. S. Govt. covering loan to your 
company for additions and betterments, authorized by the Inter-State Com- 
merce Commission under the terms of the Transportation Act of 1920. 
Equipment Trust 6% Certificates amounting to $52,012,000 were issued 
to the U. S. Government or account of equipment allocated to your com- 
pany for itself and other lines in the System, as already referred to. _A large 
part of this equipment has been assigned to various lines of your System, 
which will assume the obligations issued therefor, and the balance will be 
retained for the use of your Company and its leased and operated lines, and is 





carried on its General Balance Sheet. 
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Part of the proceeds from the sale of the The Year 7% Bonds of 1920, 
referred to, was applied to Bes, off funded debt maturing on ruly 1 1920, viz. 
$7, 928,000 a bonds; $5,263,000 5% bonds, and $5,880,000 4% bonds of 
the Philadelphia & Erie R Co.; and other retirements of Funded Debt 
were_ made ‘aaa the Sinking and other funds. During the year $1,- 

971,725 of Equipment Trust Obligations were also retired and paid off. 

Stockholders.—On Dec. 31 1920, there were 133,068 stockholders, an 
increase for the year of 13.03% (average holding 75 shares); nearly 48% 
were women. About 43% of the total stock is held in Pennsylvania. 

Sale of Bonds in Jan. 1921.—The company sold in Jan. 1921, hay 000,000 
15 Year 6%% Gold Bonds, maturing Feb. 1 1936 (V. 112, 470, 258) 
which do not appear on the Balance Sheet for 1920. These ‘short term 
bonds are secured by the deposit with the trustee of $60,000,000 of your 
6% Gener: J Mortgage Bonds and $6 .000.000 of Philadelphia, Baltimore & 
Washington RR. Co. Gen. Mtge. 6% Bonds owned by your company. 

Application of Proceeds.-—We propose to use the proceeds from this sale to 
purchase from the Pennsylvania Company (whose capital stock is owned) 
(a) locomotives, cars and other equipment for about $20,000,000; (0) stock 
of the Pittsburgh Fort Wayne & Chicago Railway (a leased line) and stock 
in other companies e embraced in the System, the expenditure for this purpose 
being estimated at $22,000,000. The rolling stock was acquired for use in 
‘the operation of railroad lines which are now held under lease by your Co 

The sale by the Pennsylvania Company of such equipment and securities, 
together with its own resources, will enable that company to pay off its 
bonds, which mature June 15 and July 1 1921, the von ig nt of which is also 
guaranteed by your company. (Total issue $17 7 ,7 93,000 less $3,079,000 
held by Penn. Company). 

The balance of the proceeds we shall use, so far as necessary, 
off obligations due in 1921, and to reimburse 
already matured and paid during 1921, viz.: (2) Equipment Trust Issues 
aggregating $6,138,000; (6b) Mortgages on real estate, $1,151,000; (2) 
necessary road and equipment expenditures. 

Further Debt Authorization.—The authority Ay create funded debt now 
com oe ip oeee to the extent of only $4,000 the stockholders are 

este uthorize a further increase in the indebtedness in the sum 
ote $100, O00 000 through the issue of bonds or other obligations at such 
times to such extent and in such form as the direc ie may approve, in order 
to provide for the funding of indebtedness to the U. 8. Govt. on account of 
capital expenditures for improvements placed ween your lines and other 
lines in the System; for expenditures that are now being made or which may 
hereafter be made by the company upon its property, &c. The total 
amount so authorized will not be issued immediately. 

Leases of Subsidiary Roads.—Continuing the policy of « compacting the 
System, your company has negotiated leases of lines of various sub-com- 
panies, including the Pittsburzh Cincinnati Chicago & St. Louis RR. Co. 
and Grand Rapids & Indiana Ry. Co., which will be submitted for approval 
at the annual meeting (V. 112, p. 163). These lines have for many years 
formed an important part of your system west of Pittsburgh. 

The Pennsylvania Company already owned over 75% of the capital stock 
of The Pitts. Cinc. Chicago & St. Louis RR. Co. and offered to purchase 
the minority shares by exchanging that company’s Gen. M. 59% Bonds 
(guaranteed by your company), Which it held in its treasury, at their par 
value, for capital stock at its par value. Pennsylvania Company and your 
company now own about 98% of the entire capital stock of The Pittsburgh 
Cincinnati Chicago & St. Louis RR. Co. (V. 111, p. 1950.) 

With regard to Grand Rapids & Indiana Railway Co., Pennsylvania 

Company, which then owned a majority of its capital stock, made an offer 
to acquire the minority shares by exchanging therefor, par for par, 2nd M. 
1% bonds of Gr. Rapids & Ind. Ry. Co., which it held in = Treasury. 
As a result Pennsylvania Gomnpany ponds aout 97% of the Capital stock 
of that company. (V. 111, p. 1753, 1949 

Under the lease your company Lay Sea the operation of the Pitts- 
burgh Cincinnati Chicago & St. Louis RR. and its property and affiliated 
lines for 999 years from Jan. 1 1921, or such later date as may be approved 
and will pay as a rental, an annual sum equal to the fixed charges and 4% 
on the capital stock of the latter company for five years and thereafter 
2%. For future issues of capital stock or bonds, that may be made during 
the term of the lease, for capital requirements approved by the lessor and 
the lessee, the latter will pay such additional sum as rental as shall be from 
time to time agreed upon. 

he lease of Grand Rapids & Indiana Ry. Co. will be on substantially 
the same basis excepting that the annual rental will be equivalent to its 
fixed charges and a 4% dividend upon its capital stock. 


INCOME STA TEMENT FOR CALENDAR YEARS. 
The figures for 1918 and 1919 include the Penn. RR. Co. Western lines. 
1920. 1919 1918. 
7 AQF 


22.00 7,115.85 


(1) to pay 
the Treasury for obligations 


Miles of line operated Dec. 31 
Compensation accrued under Federal! 
control, for possession, use and con- 
trol of property of.this Co. and its 
leased and operated lines East and 
West of Pitts., Jan. & Feb. 1920. 
income accrued under guaranty provi- 
sions of Transportation Act 1920 on 
property of this Co., and its leased 
and operated lines East and West of 
Pitts., Mar. 1 to Aug. 31 1920-. 
Operating Results Sept. 1 to Dec. 
‘Total railway operating revenues. _- - 229,829,415 
Total railway operating expenses. __ _ 207,661,252 
Net revenue from railway operations. $22,168,162 
Railway Tax accruals . 6,952, 357 
Uncollectible railway revenues 19,246 


K13.1560. 9h" 


37,981 .8) 


There were no cor- 
responding items in 
these years. 














Net hire of c equipment Dr. balance 2.922.315 

Net joint facility rents Dr. balance 309,15* 
Net railway operating income_ $11.965,085 

Total comps’n & net ry. op. income__ $63,103,867 $67,126,464 $65,992,740 

ther corporate income 
Miscellaneous rent income $1,205,996 $1,412,424 $1,331,256 
income from lease of road_ 16,905 36 357 37.537 
Mise. non-oper. physical property 87,256 165,176 131,364 
Dividend income. _ 14,771,513 13,846,458 15,059,282 
Income from funded securities 1,885,520 1,298,674 968 ,694 
Inc. from unfund. secur. & accts. t 337 849 5,127,654 3,530,469 
Inc. from skg. & oth. res. funds- 1.637 ,455 1,632,311 1,505,073 
Release of premiums on fund. debt 3,92 3,921 3,918 
Miscellaneous income 616,417 1,710,931 34,153 
Total other corporate income $24,562,833 $25,233,906 $22,601,747 

“7ross income_____. $87 ‘666,701 $92, 360,370 $88,594,487 

Deductions from gross income 
Rent for leased roads 2,741 ‘979 $21,872,405 $21,282,019 
Rent for Penn. Co. equipment 742,270 1,113,405 1,113,405 
Miscellaneous rents 683.397 815.920 629,252 
Mistellaneous tax accruals 72,529 125,82 154,431 
War taxes___._ 1,734,248 2,823,945 3,827,649 
Separately oper. properties— loss 137,12) cathe 10,805 
Interest on funded debt 18,448,750 15,718,686 13,509,569 
Interest on unfunded debt 7,826,208 3,675,912 2,848 ,042 
Maintenance of invest. organization 227 475 1,006,851 371,640 
Miscellaneous income charges 2.251.050 2,339,321 776,777 
Total deductions from gross income$54,865.028 $49,492,271 $44,523,588 

Net income 4 $32. 801,673 $42,868,097 $44,070,899 


Disposition of net income— 
Sink. and other reserve funds 


1, 
4 
$2,239,790 $2,416,678 $2,313,202 
Dividend 29,¢ 


(6%) 2 1,950,404 29,950,704 .950,704 
2,190,194 $32, $67,332 $32,265,906 
"$611.479 $10,500,717 $11,806,994 





Balance transferred to credit of P. & - 





OPERATING RESULTS FOR 1920. COMPARED WITH 1919. 
1920. Increase. 
Miles operated _ 7,425.01 98.32 
“Onerating Income: 
Railway Operating Kevennes 
Freight. $384,372,254 $65,376,060 
Passenger - 133,241,548 9,338,516 
ai : 9,528,041 756,669 
Express 12,327 ,254 1,631,198 
All other ‘transport: ation ate ; 8,263,759 ,824 
Incidental _ _ 19,044,177 48,988 
Joint facility-—Credit 356,195 dec. 99,786 
Joint facility —Debit 272.470 dec. 51,343 
Total] S506 SA60.758 $77,589,813 








—— 


Railway Operating Expenses—_ 920. 
---- $89, 190, 601 sit ase. 


Maintenance of way and structures. 





Maintenance of equipment-_------_--_ Satie deal _ 17 7a 060 
ERE b06e Ks sce msersenEneedances : £5 36’ Sep 33,7 285 
Transportation -- - - - - SNEREH OREN SCaewEHeess 293,230,169 77 bs 1] 
Miscellaneous operations_----_-_--..-..__- "10279 «= oops’ 451 
General... .....-..-..-..-~-----~..--.- - 14,617,083 3’ ise 31; 
Transportation for investment—Credit ‘ 35 604 dec. 79 %, 
Tat ta ceekees nha ihieewine= ae _$590,049.937 $1a; an 
Net deticté from railway operations $23 189 179 vis, ee 476 
*Railway tax accruals---_--_-_-.---- 19.014'599 ‘505/663 


Uncollectible railw ay revenues 
Net hire of equipment—Dr. balance 
Net joint facility rents—Dr. balance 


isan 1 ght 707,493 
q 87.729 2,083'6 
Rs 198, 5,669 Pe. 499 4 
Net railway operating deficit _- - - $48, 447.3 a l $5 59 461 5a 
* Includes war taxes paid by the cor poration for both Sate ¥9901,089 
Lapover revenues and expenses applying to the period of Fed 
are not included. 


eral contro! 
BALANCE SHEET DECEMBER 3}. 


8020. 1919. 19: 20. 19] 
Assets $ | DLiabtlities— -_ 
Road & equip_ 772.00! 088 742,695,193. 2 apits ul stock .499,17: 3.400 199,178 4 
Leased property ap. stk. prem 7.25 +348 7’ O54 24 
impts.._.._. 41,555,365 31.949, 268, . unded debt 326851 260 270071 38, 
Sinking funds 16,948 16,049} do Sub. cos. 37, 768. 200 56903 ony, 
Misc. phys. pr 982,640 2,290,728; Guar. stk. etfs 12,471,000 12'802 on 
Affil. co. inv..328,145,766 313,683,339) Girard P.S. Co 931,000 "957 gy, 
Other invesm’t 85,307,412 $3,660,912) Equip. tr. obli. 31,984,929 P 060° * 
Cash 17,392,919 5,815,606) Mtge. & rent. 1,941,441 2,809.31 
Special de D. 36,933 ,466 17,393,590; Lns & bills pay 49,971,592 51.397 7 6 4 
Traf. & car bal 26,052,094 __...; Traft. & car bal 21,252,971 7” 
Lns & bills ree. 23,940,345 28,219,534) Accts. & wages 71,476,415 1 549 0 
Due from agts. 17,472,728 149,031) Miscel. accts.. 33,770,035 12,261.53 
Mis. acct. rec. 49,000,085 33,623,046 | Int. mat. unpd 764,883 962. 82° 
Materiel & sup 83,363,360 711,610 Div. mat.unpd 199 944 175,075 
Int. &div.rec. 1,638,987 1,324,825! Debt do . 291,371 397 5" 
Rents received 841,495 147,971; Unmat, int._ 7,181,994 1.656 096 
Def. assets ._.300,972,808 257,483,857) Unmat. rents. 3,237,206 1,149.93 
Unad. debits. 21,727,495 1,239,688 | Oth. cur. liab. t,788 4,73 
. | Deferred liab.258,278,069 161,054.94 
| Unad. credits.164,819,397 129,750.31) 
| Corporate surp228 823,366 229,994 94- 
Prof. & losssur 48,905,393 18.159 99 
Total 1,807 .353,004 1,500.405,.147; Total.. 1.807 ,.353,063 1.500 405 14- 
—~V. 112, p. 850: 


Philadelphia Rapid Transit Company. 
(Report for Fiscal Year ending Dec. 31 1920. 
President T. I. Mitten, Feb. 28, reports in substance: 
Result of Higher Fare.—The 7-cent cash fare—4 tickets for 25 cents, has 
now been in effect three months, which is not a sufficient time to de termine 
its full effect. The passengers and revenue for 1920 are shown below 
Number ot Passenger —Increase Orer 1919- 
Year 1920—- Passengers. Revenue. Passengers Rerenue 
Before increase 


Jan.-Oct 765,229,050 $30,522,922 Inc. 46,338,666 Inc. $1,946,032 
After increase— 
ov.-Dec _._ 148,641,413 7.466.701 Dec. 5,223,601 Inc | 304,002 


yt 1921 figures show an increase of $564,338, as compured with 
1920, with a loss of 3,354,343 passengers carried, while the three months 
period ended Jan. 31 1921 shows increased revenue of $1.868.340, with 
8,577,944 loss in passengers carried. 

The average rate per passenger carried was as follows 
cents: December, 4.99 cents; January, 4.96 cents. 
bs Valuation.—P. R. T. valuation, prepared by the company over a period 
of two years, is being presented oe rapidly as it can be assimilated at the 
hearings now being held by the P. 8S. Commission. The property has been 
so built up and increased during the period of this management as to make 
the value of the used and useful property w ell in excess of the amount neces- 
sary to support present fixed charges plus a 5% dividend on the $30,000,000 
of P. R. T. paid-in capital. 

Wages.—-Wages of conductors and motormen were increased to a maxi- 
mum rate of 65 cents per hour, effective May 1920, and to a maximum 
rate of 72! cents per hour, effective June 1 1920, with wages of other em- 
ployees correspondingly increased, under the co-operative plan of 1918. 

Because of the failure of our proposed tariff to become effective July | 
the company was unable to pay to the men more than the 65-cent rate 
We actually began paying the wages based upon the 72'¢-cent rate as of 
Nov. 1 1920, on which date the increased fare became effective. Through 
arrangements with the company’s bankers, Drexel & Co., the deferred 
wages amounting to $949,766 were paid to the men, with interest, in a 
lump sum as of Feb. 1 1921. 

‘he rate of wage made to govern in Philadelphia is based upon the 
average that which obtains in Chicago, Detroit, Cleveland and buffalo 
and reduced wages in any of these four cities will automatically serve to 
reduce wages in Philadelphia. 

[For results of negotiations with Union Traction Co. as to 36,000,000 

‘ar trusts and also for terms of omuggetee plan for consolidating five lease- 
holding companies, see V. 111, 79 

No dividend has been paid by Phila. 
See V. 111, p. 389, 49- 

President Mitten’s official statement of — 1920 respecting extensions, 
financing, fares, &c., was cited in 10 2482. 

A booklet compile dby C. B. Fairchild” ‘Jr., Chief Statistician, gives 
an elaborate review of 10 years of operation. With many other statistics 
it shows Philadelphia's population as a whole now rides almost twice as 
often on the street cars as in 1910; 76% of Philadelphia’ s available pas- 


November 2 


93. 
‘Rapid Transit Co. since Jan, 1920 


senger cars are now of modern type while the remaining 24 have been 
brought up to modern standards of usefulness. No other large city ap- 
proaches this condition.| 

INCOME ACCOUNT. 

Calendar Years 1920. 1919. 1918. _ 19le. 
Passenger earnings $37,989,623 $34,739,590 $30,568,788 $28,621,159 
Other receipts S17, 731 1,29 299,930 1,135, 640 1,105,744 

Total $38,807,354 $36, 3,039,520 $31,704, 128 $29,726,92' 

Erpenses ’ > 
Maisten: ance _ _ — $5,595,600 $5,766,322 $4,755,664 4 459,059 
Oper. of power plants $728,027 2,740,262 2,719,09% 2.061.908 
Operation of cars . 13,748,926 11,387,653 8,951,881 7,494,100 
General - , 3,521,359 2,711,196 2,071,74 929,191 
Taxes 2,601 253 1,788,396 1,871,186 l, 913, 209 

Total expenses $29 195, 165 $24,393,829 $20,369,571 31. 117 39 
Net earnings-—_a- $10,205,175 $11,645,690 $11,334,380 $12 609,08 
Interest _ $976,463 $2,445,898 $2,314,649 $2 260 3 
Rentals 8,726,647 7 363,916 7 365,39 ‘ 365, * 
Sink. fund city contract - 120,000 120,000 120,000 + + 0 
Dividends (5°) None 1,499,290 1, 499,290 499.4 

Total $9,823,110 $11,429,103 $11, 299, 330 $11, 244,008 

3alance, surplus $382,065 $216,587 35,526 81.564. 

a Includes non-operating income $592,987. 

BALANCE SHEET DEC. 31. 
1920. 1919. Liv add 

ARSseis s s Liabilities > - ' > Pr, 
yProperty account 51,579,164 50,957,654) Cap. stoek paid in 29,991,600 ~" ph 100 
Cash 885.831 1,347,830) Bonds, mtges.,&¢.17,109,000 1.045 Ut 
Reserve fund for Ace’ts payable, &¢.x1,937,905 4. ea 

renewals 121.679 574.471 | Accer'd charges,&c_ 3,446,15. $1 ~, 
Surplus, accounts Accident reserves -- === teh : 

receivable, &« 2.842.917 2,132,256) Renewal reserve §28,426 oe 
Deferred assets 2,508,311 1,909,514) Other reserves 929,364 hedy--+ 
| Surplus 4.195 .35f 1,452,000 

Total 58,237,902 56,921,725, Total 58,237.02 50 ,921.420 
see text z Includesin 1919-1915 


x Includes nOee. 766 deferred wages 
Federal taxes 112. p. 653 
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Marco 5 dusty 
‘American “Seaton Company, Boston. 
(224 Annual Report—Y¥ ear Ended Dec. 31 1920. 
The remarks of President William M. Wood, together 
with the Income , profit and loss account, and balance sheet 
for 1920, will bo found under “Reports and Documents” 


helow . 
PROF I! 


AND LOSS ACCOUNT FOR YEARS ENDING DEC. 3! 
1920 1919. 191s L917 
Net profits, after taxes. -- $15,513,415 $12,324,084 
Net profits before taxes - coun _ 
‘ a ifter apply- 


SLD .60-4.985 











sao grt MD. 6,855,259 -------- ee 
profet el dividend (7%) 2,800,000 2,800,000 _ 2,800,000 _ 2.800.000 
divs. (ca oon) O83 BRS 6) 1200,000 (5)1,000,000 (5) 1,009,000 
ae en (i %. yi “ay 10:2090,000 (5)1.000,000 
eonolpacagg? wre | 500,000 750.000 1.259.009 
Senaion fund. . 500,000 750,000 1,250,000 
Reserve tor taxes. - xX x $ OOO OOD 
Balance surplus 82.071 ,926 $8,513,415 $6,024,084 $6 364.985 
Previous surplus _ 0 - 232.26 19,724,623 14,413,096 11.568.9-40 
ee $36,304,190 $28,238,038 $20,437,180 $17 .733.925 
Res. for dim. of invt. vi al. . § 250,000 We Rein 
prov. for Fed. t oly pre- : 
vious vears. &e 2,567 058 7 sa 
Res. re ead to saree ss elated a gure 500.4 00 Cr4,539,000 — 
Deprec mbion - — 2,225, LO+4 130,¢ {] es rl, Oot 3,020,829 
profit % loss surplus. .$31,508,733 $31,754,427 $19,724, 622 $14.413.095 
y luctuaes quarterly dividends in April and July of 14% each and_in 
wtober and January 1920, 134% each, changing the rate een 5% to 
ner amntl x Net profits for 1919 and 1918 are shown after deducting 
~oserve for taxes and contingencies. z Includes underwriting commission 


ind expenses in connection with issue of Common stock and provision for 
Federal taxes for previous years. 
BALANCE SHEET DECEMBER 31. 
1920. 1919. ot giv 
$ $ Liabilities — $ 
Commen stock. 40 000, 600 


Plants wid mill 20 000 COU 


Ktures.z 50,541,536 39,917,483. Preferred stock. 40.000,000 40.000 000 
Investments 375, 951 4.983.683 Bank loans_. 3.792,000 20,906,048 
Wool & fabrics, ,Coupon notes__ x1,000,000 

raw, Wwro point Curr. accts., &c. 2,142,932 330,2 3) 

and in proce Accrued pref.div. 583 333 583 

und supplies. y43,977,405 52,990,146 do common 583,333 350 On ) 
stock pir. acct. Mtge. on N. Y. 

of employees 4,999,757 Saath ae acl City bldgs- 2,335,000 
ash 10,310,393 9 248,135! Deprec’n res’ves _____- 7.250 Ot 
Aects. ree net) 16,415,809 26,034.597 | Insurance tund 2,500 ,OCO 2 500.61 0) 
Deferred charges 324,479 Pension fund 2 509 OO 000 OOF 
Undiv. profits 31,508,73% 31 754,426 
Fotal 126,945,330 1338,174.045 Total 125.945.3380 133.174.0453 
, Due Oct. 1 1922, Homestead Association, Inc. yy At market value. 
> After deducting depreciation of S28.316.460 in 1929 and S22. 725.129 in 
jaya \ 12, p. S51. 


UOnited Drug nage Boston. 
Report for Fiscal bear Ending Dec. ot. 

\ digest of the report of Pre siden » Louis RK. Liggett will be 
found on a subsequent page with ‘te consolidated income 
and profit and loss statements. 

INCOME ACCOUNT OR CALEND. iR YEAR 
Years— 1920 1919, 1918. 1917 


( ‘ale Nadal 


Net sales $68,428,179 $58,338,834 $51,028,336 $10.716,290 
Cost of goods sold. . 45,713,296 oy 771,026 32,635,318 26,832,193 
Operating expenses. 16,598,300 541,606 12 9, 968, 435 


2,557,292 


$6, 116, 583 $6,026,202 $5.83: 


Merchandising profit. 35, $3, O15, 659 
Other income 539. 553 1,137,475 31,422 18,101 

Total net income $6, 65 56, z= » SF 163. 677 35,867,148 $3.963,760 
Depreciation - 662,85 8 295, 545 986,030 399 364 
Doubtful accts. receiv'le 93 '980 84,555 53,668 65,193 
Current taxes, ine ane 

Canadian profits tax. 711,086 508,573 247,52 232,874 


Federa taxes _See note 

Pref. & com. divs. (inel. 
subsidiary cos.) _. 

Int. on notes outstanding 


See profit & loss item below 

3,433,889 2,777,638 2,129,731 1.842.329 
7O1, 686 , - : 

$I 053,641 $2 490 366 $2,450,191 $1. 123, 999 
5,258,928 834, 805 2,724,133 ‘ 110.4 156 


Balance, surplus 
Add p. & 1. sur. Jan. J 


_ Total $6 312,569 7 332. 24 1 35,174,324 $2,834,455 
Deduct --Miscell. adjust. { 877,848 : -- 
_ Fed. tax prev. year 2 073.313 339,449 110,322 
Written off inv entory 

Jan. 1 192] / 659,551 - 


$4,745,190 $5,258,928 $4,834,874 $2,724.133 
x Additions to invested capital and exemptions during year will subject 
the earnings to a very small excess profits tax, if any, under the present reve- 
nue regulations. They will be subject to normal income tax. 
CONSOLIDATED BALANCE SHEET DEC. 31. 
[neluding Sub. Companies—Inter-Company Accounts Eliminated. 


Balance 


2 1920: L9LO | 1920. 1919. 
Lave S : Liabilities x $ 

Real est. & bldgs. (‘apital stock: 
(owne! in fee) 5,019,228 3,368,477 Ist preferred. ~_16,321,900 15,000,000 


Bligs. & impts. to 2d preferred 


Common 


308,300 1,214,400 
29,928,900 28,792,100 


to 
~ 


8,026,021 1,831,152 


Mach’s furn., &e. 8,234,793 5,942,188 | Pref.stk.of sub.cos. 716,200 392,500 
Stock in other cos. 7,339,126 1,601,356 Real estate mtges. 
rra e-m'ks, pat'ts, (subsid. co’s)- 1,022,000 t80,000 


formulae, &e 22,793,689 22,793,68¢ Current accts. pay- 
Cash 2,299,947 3,029,434 able (not due) 4,580,815 4.870,444 
Net equity in Lib- Notes payable: 

erty bonds_.. 40,976 175,088 By Un. Dr. Co_18,410,578 
Notes & ucets. ree. 8,754,133 4,648,818 By sub. cos 2,379,941 


Merch. inventory.23,115,848 13,978,244 Res. for deprec. of 


\dvances & sus- mach’y, fur., &ec. 3,662,108 4,015,481 
pense secounts 953,063 662,407 Surplus 4,745,188 5,258.928 
Total 82,076,826 58,030,852 Total $2. 076.826 58.020.852 


\ 112 » 855. 


The North American Company, New York. 
Stst Annual Report—Year Ended December 31 1920. 
Che thirty-first Annual Report of The North American 
( ‘0. was, issue don March 2 by Harrison Williams, Chairman 
of the Exeeutive Committee. and is cited at considerable 
leneth on subsequent pages, showing remarkably favorable 
ag in Spite of the difficult operating conditions, common 
» all pubhe utility companies in the last few years. 


Gross earnings were $39,611,162, an increase of 30.546, over 1919 and the 
alance for Ls power common dividends and surplus was $5,396,288, 
in ine rease 81°, equivalent to S18. 11 per share of North Amer ‘ican 
stock, hefore pl bn by as compared with $15.38 in 1919. 


THE CHRONICLE 


dad 


A significant feature is the small proportion. about 13%, of net income 
of subsidiaries derived from street railways, while more than 71% was 
from electric and heating, and the balance from gas and coal operations. 
This showing and the fact that the company’s entire investment in the 
United Railways Co., of St. Louis, is carried on its books at one dollar. 
dispel any impression which may have prevailed that railway operation is 
the principal source of subsidiary net earnings. 

A striking feature is the investment of S119, 504,435 in_ property and 
plant, or about $3 pe dollar of gross earnings. Property and amy invest- 
ment increased $12,376,041, while capital liabilitise increased only $9,895,- 
540, indicating that about $2,500,000 of construction expenditures were 
financed out of earnings and reserves. 

In addition to substantially increasing the Reserves for Depreciation, the 
subsidiaries expended $4,941,331 for maintenance and renewals. Net w ‘ork- 
ing capital amounted to $6,916,896, an increase of nearly $1,000,000. 
“According to the certificate of Price, Waterhouse & Co., Chartered 
Accountants, on the basis of original cost, together with undivided profits 
accumulated since acquisition, the value of the investment securities owned 
by the North American Co. would be in excess of the values at which they 
are carried in its accounts. 

The earnings of all of the subsidiaries increased during the year, due to 
larger volume of business and increased rates. Business conditions through- 
out the territories served by the subsidiaries were favorable during the earl) 
part of 1920, but the business depression which then ensued caused a 
lessening of use of utility service. At the close of the year, howe ver. there 
were indications that a gradual improvement may be expected. 

Increases in rates received by practically all of the subsidiaries in the 
latter months of the year, together with a revival of industrial activity, 
strengthen this expectation for 1921. 


The comparative income account and ari sheet for 
two vears are given on afollowing page.—V. 111, p. 7S, 699. 


Kelly-Springfield Tire Co. 
(Report for Fiscal Year ending Dec. ol L920.) 
The a of President Frederick A. Seaman. together 
with the income and surplus accounts for the year and bal- 
ance sheet as of Dee. 31, will be found ona subsequent 
page of this issue. 


INCOME ACCOUNT. 
RaCalendar Years me 1920. 4% * 1919. 4 “™ 1918. L9OL7. 
Gross profits..........-4 $7,721,901 $7,034,284 $7,187,834 $4,323,944 
Oper. admin., &c., exp. 4,290,987 3,776,735 2,598, 069 1,720,335 
Net operating income- $3. 4! 30, 914 $3,257 549 $4. 589, 765 » $2,603,620 
Int.. &e., received (net)_. 604,! 1 274,539 ha 45,294 
int. & misc. deductions._ 1, 576, 15 295,291 224,538 ie 
Net income ‘ $2, 45 9,293 $3,236,798 $4. 365,227 $2,648,914 
Sk. fd. of 2% on ist pref. ane ot a esa aa sited $75,164 
Divs. on first pref. (6°%)- $194,226 $199,026 $205,959 $213,078 
8° pref. stk. (issued ' 19). 468,816 — Barer eae 
(Common divs. (cash) (16% )895,751 (16)800.409 (16)785,152 (16)785,152 
Common divs. (stock) .(12% 0)67 1813 (9)454,778 aan aide 
Reserve for inventory— 500,000 oe”: «ee eons 4 bie 
Balance, surplus. __.._def$271.313 $1,665,351 %$3,374.116 $1.5 Ode 5,520 
Previous surplus , _ 8,120,453 9, 197 858 9,705,633 3,456,740 
Total _ ___.._.$7,849,140 $10. 863.2 239 69,079,749 5 5, 032,260 
Add—-Return from pref., 

&c.. stock retired _- Saas $10,008 $17,280 $245,727 
Received in patent litig. a ae 904,297 Seen 
Restored to surplus. —_ a 192,594 35,164 haeve 

Miscellaneous reserve __ 57,275 oa 


Cumberland plant add’ns aa 35,803 589,659 
~Bonus res'ves,&c — ae 


Deuuct . deb.162,012 

Income & excess prof. tax x686,134 2,674,951 PS” iain 

Adjustments 16,366 deb.1,772 deb.47,150 

Retirement of Pref. stock - _ deb.S7,9 38 deb.433,162 

Exp. onissue 8% Pref. stk. 180,727 re 
Total surplus______—--$7.203,915 $8,120,453 $9,197,857 $5,705,633 


x Inc ludes $648,304 eee taxes paid for 1919 and $37,830 additional 
Federal taxes for 1917 
BALA NCE SHEET DECEMBER 31. 
1920 1919. | 19; a. 1919. 
Assets < ~ Liabilities $ 
Plant accts., pat’s | Preferred stock. 3.937 100 3,237,100 
good-will, <&c¢., | Common Stock _ - - 8.084.241 5,361,978 
leSsdeprec'n x21,248,649 11,357,103'8° cum. pref. stk. 5,860,200 5,860,200 
Cash_ 2,182,089 1,679, bid Notes payable... 8,155,000 


C om. stk purch’d Accounts payable. 217,412 351,652 
forresaletoemp. y274,752 87,908 | Con. accts. pay. 346,490 ee 
Sundry invest... 152,946 69,500 | Accr. taxes, &¢._ 135,653 110,731 
Cap. stk. sub. pd. 9,950 _..| Int. & divs. pay. 48,557 9,757 
Notes receivable 114,420 63,587) Bonus reserve - 83,378 158,058 
Accts. receivable 2,100,358 1,970,442 Other reserves - - 510,535 ~ece = 
Deferred cigs 234,390 55,871! Deferred credit... 250,000 25,000 
Inventories (cost). 9,751,388 7,073,643 | Surplus—general__ 7,203,915 8,120,453 
Lib. Loan bonds 1,438,030 do appropriated 4521 "100 521,100 

Bal. rec. from Cits do capital : 1,640,360 
of Cumberland 225,000 bia we 
Total 36,293,942 23,796,029 Total .36,293,942 23,796,029 


x This includes $11,006, 380 of property and equipment of Cumberland 
Md., plant, not yet in operation. 

y Includes common stock purchased for re-sale to omgreyer*. unde r the 
employees’ stock profit-sharing plan, $2,019,050, less $1,744,278 special 
loan which will be self- qesaating by installment payme nts of employees 
under the said plan.—-V. 112, p. 854. 


Midvale Steel & Ordnance Company. 
-Year Ended Dec. 31 1920.) 
written late in February, says 


(Sth Annual Report 


The fifth annual report, 
in substance: 

Results.—In October a marked recession in trade began, so that our 
operations, previously hindered by inefficient labor and transportation 
difficulties, were for November and December materially curtailed. This 
necessitated a considerable reduction in selling prices, and to meet this 
condition we were compelled in December to announce reduction in wages 
and salaries, effective Jan. 1 1921. 

Improvements.—Extensive alterations, repairs and renewals have been 
made and are still in progress at Johnstown, the necessity for which was 
mentioned in our last report. (V. 110, p. 1199.) When trade conditions 
permit approximately full operations these improvements should secure us 
substantial benefits in reduced cost of production. 

Cash Holdings.—In order to provide for these expenditures and others, 
the necessity for which may develop later, it has been our aim to conserve 
the cash resources, which will account for the relatively large amount of 

cash shown by the balance sheet. 

Foreign Business.—Our foreign trade, conducted through the © onsoli- 
dated Steel Corporation, has been an important factor in the year’s business. 
The abnormal condition of international exchange is a severe handicap, 
and from present outlook the volume of foreign business for 1921 will be 
less than for 1920. 

Outlook —Radical Price Reduction.—Since Jan. 1 1921 che halt in trade 
has continued, the situation becoming extremely serious not only to our 
stockholders, but especially to the 30,000 employees who under normal 
conditions depend upon the operation of our mills for their livelihood. 

‘hile the causes are very complex, nevertheless we believe the hesitation 
of buyers was largely due to the belief that the market for steel products 
was falling and that no buying of any importance would be done until the 
consuming interests were convinced that the market had fallen. 





We, therefore, on Feb. 4 1921 announced radical reductions in the selling 
prices of our standard rolled products as a first step toward normal conditions. 
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General Readjustment.—We are confident that thorough liquidation in all 
commodities is necessary before a revival in trade can be expected, and this, 
of course, involves further readjustments in labor rates not only in the steel 
business but in all other industries. 

Unfortunately there seems no a prospect for relief in one of the 
principal items of manufacturing costs, i. e., freight rates. The quantity 
of material which must be assembled for the production of one ton of plates, 
i. e., ore, fuel, limestone and all of the various supplies, is about 12,000 
lbs., or 6 net tons. comparison of freight rates on these materials in 
effect in July 1914 with present rates shows an average increase of about 90% 

Business is therefore confronted with the abnormal condition that, wi ith 
some notable exceptions, the railroads cannot be operated profitably if 
these high rates are not maintained, and, on the other hand, general busi- 
ness will be seriously handicapped and tonnage of freight reduced, unless 
railroad freights are included in the general scheme of liquidation. Mani- 
festly the only way out is for the railroads to reduce their operating costs 
also, the principal f item of which is labor, so as to be in a position to establish 
lower freight rat 

[Signed by W illiam E. Corey, Chairman, and A. C. Dinkey, President.] 


AVERAGE NUMBER EMPLOYEES AND EXPENDITURES FOR 
LA /} TO FINISHED PRODUCT. 





1916. a 1918. nue. 1920. 
$ $ 

Total pay-roll___31 a th 531 47 BBD. 197 59, eset 39, 827,922 | 58,898, 739 
Avge. No. empl-_ 1,048 38,375 34,434 22,955 27 224 
Avge. wages per 

empl. per year- $1,015 $1,307 $1,722 $1,734 $2,161 
Gross tons prod- now 

ucts shipped__ 1,558,108 1,614,373 1,448,374 826,925 1,309,838 
*W ages paid p.ton 

__ Products ship'’d $18 95 $27 95 $39 44 $46 67 $42 29 





OF Total pay-roll, less portion expended on construction and improvements, 
divided by tons of steel product shipped. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
1920. 1919. 1918. 





Net earnings, after Federal taxes_ -a519. 687,543 $16, 787 2905 $50,529,012 
Other income—lInterest earned, &C_ 2,557 ,659 2° 277 7,630 1 507 ,927 

EE A ee ae $22 245,202 $19,064,885 $52,036,939 
Prov. for depr., exh’n of minerals, &c_. 6,746,752 5,334,770 9,915,777 
Prov. for amort. under Fed. tax law. __.._...  ___-__-_- 5,193,563 
Inventory depreciation __ _ a il a idl alta eae 4,500,000 
Bond int. (incl. sub. cos.’ $572,.929)__ 2,734.811 2,802,789 2 ,880, 342 
Guar. div. on Cambria Iron Co. stock 338,720 338,720 338,720 
Dividends paid _-._...- _--- _. (8%)8,000,000 (9)9,000,000 12,000. 000 














Balance__--_- $4 424,920 588,605 $17,208,537 
Previous surplus ‘brought forward. $55,308,703 g: 319 7 30° 098 $41, 461,561 
Add—Transferred from app. surplus - 131 826 senses wabenane 

TOON c«s + $59,865,449 $5 55, 308, 703 $58,670, 70,098 


Yeduct—Special deprec’n charged off 
property and plant account-- -_-- 


4,950,000 


308, 703 $5 53, 720, 098 


a 1 Net earnings from operations after deductions for (a) Federal taxes, 
(b) all expenses incident to operations including those for ordinary repairs 
and maintenance, amounting to $20,000,000 in 1920, as against $14,000,000 
in 1919 and $20,000,000 in 1918. 


CONSOLIDATED BALANCE SHEET DEC. 31. 
19: tt B99. 1920. — ). 
Assets- Liahbilities— S 


xProp. & plant_183, 91 t.515 170,2: 150, 262| y Capital stoc — 100,000,000 100, 000, 000 
Investments in Cap. stk. of si 


$59, 856: 449 $5: 


__ Total surplus Dec 31- 


other cos___. 1.872.450 1,130,451 cos. not held 
Cush _. ; 27, 684. 921 5,803,589 by M.8.&0O 
Customers’ accts 15,864,910 8,299,588 Co. (par)... 2,133,4E0 2,133,450 
Adv’ce pay’ts on Guaran. stock— 

ore purch., &e. 659 955 2,005,218 Cam. Iron Co. 28,468,000 8,468,000 


Sundry debtors. 3,096,843 

Notes&loansree. 1,250,078 

. ar a ible sec.: 

Lib. bds. 

& ri of ind_ 
Anglo-French 

5-year 5% ex- 


2,993,104] 5% conv. sk. fd. 
784,108 bds. of Midv. 
S. & O. Co__w42,479.500 43,227,500 

Bds. of sub. cos. 11,046,000 11,641,000 

4 496,784 39,282,118) Vouch.&payrolls 3,522,499 3,358,587 

Depos. received 
on contracts _ - 


2,733 ,924 


ternalloanbds. _____-_-_- 184,285| Accruals, &c___ v8, 605 >,499 14,435,647 
Oth. mark. sec. 522.995 537 ,.492| Depr. cont., &c., 

Inventories ___. 45,393,835 48,071,105 reserve _____- 44,942,787 34,729,888 
Ady. stripping Surp. applic. to 


700 ,656 
38,164 


.. 285,496,106 


ore mines, &c_ 


828.809 minor. int.,&c. 
Specifie funds__ 


28,491] Surplus balance. 


4,432 922 
59,865,450 


4,161,924 
55,308,703 


280,198,623 





Total _. _285,496,106 280,198,623 


Total ._. 


w After deductirg $1 675,000 in treasury, $2,464,500 redeemed and 
$3,381,000 unissued. x Includes property le ased under 999-vear lease from 
Cambria [ron Co. and improvements thereto. After deducting $23,- 
767.750 held for conversion of bond and $26,232, 950 for general corporate 
purposes. z Cambria Steel Co. guarantees an annual dividend of 4% on 
the above mentioned Cambria Iron Co. stock as rental for property held 
under the 999-year lease. y Includes estimated Federal taxes. 

The inventory of $45,393,835 on Dec. 31 1920 includes at cost or market 
chiefly the following: (a) Iron ores, $18,467,086; (0) pig iron, scrap, 
$5,321,845; (c) finished products and work in process, 

V. 112, p. 567, 379. 


AC 


$8,639,281 .— 


United Cigar Stores Co. of America. 
(Report for Fiscal Year ending Dec. 31 1920.) 
[A large majority of Common stock is owned by United Retail Stores 
Corp. See that co. below and compare V. 109, p. 807, 279, 585, 1994.] 
Calendar Years— 1920. 19 1918 


19 { : 1917. 
Net profits. - $6,004,005 $5, eet 368 $5,010,204 $3,423,501 
Floor taxes_ -_ _ - 


84.889 ; : ; 

Federal taxes, est 75. 000 900) 000 1.000.000 550,000 
Preferred dividends Lh: 0), 316. 890 316, 890 316.890 316,890 
Common dividends. - 0) 492 7245110 %)2 852010(8 7 14)23087 707 7 *4)210: 9055 
Balance, surplus. - - - “$4, 219, K 71 $1 267 OF 79 $i] 384,544 $451 556 
Previous surplus- , 5.759. 628 5,067, 761 3,683,217 3,231,660 
Total. $9,978, 999 $6,335, 340 $5, 067.7 61 $3 ,683 ,216 


Stock divs. ‘paid in Com- 
mon stock (20%). 


- 5,708,348 ae 
Add’l Fed’l taxes, i918. 


= — ie: 
‘ 


12 —— 


wt 


; or 





Profit & loss, surplus- “$4,275. 651 $5,759,628 $5 067,761 $3,683,216 
CONSOLIDATED BALANCE SHEET DEC. 31. 
19: ae. nO28. 1920. pond. 
Asselts— Liahtlities S$ 


Leaseh'd tint., &c. 4, 448 092 4, 315 »,755| Preferred stock. __a4,527,000 
Good-will, &c____21,400,000 21,400,000} Common stock-.- 
Stocks & bonds-_-_ 493.653 1.278.266 Bills & accts. pay. 9,561,322 8,921.5 +9 
Stock for profit-sh. 1,357,176 1,389,888) Rents rec. in adv. 474,220 oot gee 
06 | [=e - Ser 685\ 4,776,592; Reserved for taxes 1,041,102 
Demand notes._ Reserve for Com- 
Bills & eccts. rec. 1,339,641 mon dividend, 
Merch. & supplies - 13,253,300 12,632,140 payable in Jan- 


5 27, cCCcO 
a32,.865,348 27" ,162,000 


1,910,964 
492,745 











1 
Equipment, &c___ 4,050,352 3,218,335) Prov. surplus res. 3,750,351 3,323,281 
Impts. to leaseh’s. 4,197,481 1,381,885/ Surplus_________~ 4,275,651 5,759,629 
Other deferred__.. 1,301,034 725,014 
a 56,987,738 52,457,517 0 Ee 56,987,738 52,457,517 


a Authorized capttediza ton: Preferred, $5,000,000; par, $100; Common, 
,000,000, par, $100.—V. 112, p. 856, 569. 











tee 
American Bank Note Co., New York. = 
(Report for Fiscal Year ending Dec. 31 1920.) 


President D. E. Woodhull says in substance: 
Results.—The year has been a most successful one for your ¢ 
The reorganization of our productive and seiling departments in the wean. 
plants and the almost 100% working of the new equipment have < Mees 
resulted in an increased volume of businers turned out, but in an coney 
saving in relative costs. Our business has increased during the economic 
because of careful and efficient service, we have securedjmany new omen and 
Because of our high standard of w orkmanship and security in “ustomers, 
engraved bank notes we have received large orders from foreign ped Steel. 
which were forced to have entirely new and —s issues to re ines 
‘‘publications’’ of cheaply printed paper money with which they = 
flooded. An immediate lessening of demands of this sort must, of Minny 
be expected; but the foundations for this new business have heen lai apn 
notes are in circulation and producing a good impression: and re print ‘een 
will come in time. , orders 
Outlook.—The difference in exchange has again been re sponsible, 
greater degree, for the difficulties attending our securing, on a satisf. to a 
basis, orders fr om the different banks of issue and government<« of fon 
nental Europe and several large contracts are now in ab eyance beca ay 
this condition. In general, however, the outlook for 19°17 is sood, in b = 
the foreign and domestic fields of our business. The work in prog ng 
taken at factory cost. All our real estate is unmortgaged. TESS Is 
Marketable Investments.—These consist of: British Govt. notes, $609,60¢ 
Canadian Govt. bonds, $399,350; U. 8. Govt. certife. of ind t.. $100'000 
total, $1,108,950. 
Stockholders.—On Dec. 31 1919 there were 1,742 stockholders. ave 
holding of about 103 shares. wait 
COMBINED INCOME ACCOUNT YEARS ENDING DECEMBER 3} 


rage 








1920. 1919. 1918. 1917 

Net profits.....-..---- x$3,072.035 $1,883,649 $1,334,760 — $938 dos 
Depreciation ..........- 181,826 172,242 176/97] 156 58) 

OOD. « on venvengee $2,890,209 $1,711,407 $1,157,789 $789 397 
Misc., less interest paid... 175,079 60,486 59,432 ~ 4173" 

Be og caper oescneue $3,065,288 $1,771,893 $1,217,221 $824 064 
Accr. int. & disc. on notes $3 .944 $117,228 $32,343 "$34 134 
Exchanges, losses & res've 281,609 238.092 ee ae ae 
Alterations and renewals_ 75.000 25.000 a ie 
a i ee 4 .000 90,000 40.000 9754) 
Profit-sharing plan______ 288. 788 114,314 one ote 34.336 
Preferred a na (6 7) 269.7 269, 739 9.729 » 3h 9.739 


(6)5 5604 7: 49 2 


39 
Common dividen 7%) 31 4, 699 
Reserve for oseact ape A 200.000 





Total deductions____ _- $1.473.779 $1,124,115 $7 02 6: 34 $629. 492 
Balance, surplus_______- $1,591,509 $647.778 $514 $194,579 
x After deducting all expenses, including repairs and ata ov Fision: s for bad 
debts, reserves for all taxes accrued including income and excess pro 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 


‘its taxes. 


19: - — 1920. 1916 
Asset Liahilities — 2 
Reale st: ate & bldgs 3, 277, 048 3,05 3 .985 | Preferred stock._. 4, 49: 5,650 4.495.650 
Mach., equip., &c. 5,575,972 4,263,633} Common stock... 4, 495.700 4.495.701 


Materials, supp. & Stock scrip redeem- 





work in progress 2,953,849 2,438,704 FF) a 962 22 
Accts. receivable... 2,105,800 2,187,412} Accts. payable, &c. 1,837,769 822 900 
Marketable invest. 1,108,950 361,623 | Res. for exch. loss-_ £48,392 235.323 


Due from employ. |} Adv. on account of 


aect. Lib. Loan & customers orders 282,357 1.806.409 

Viet. Loan bds_ nsitaiias 56,766 | Preferred dividend 
Contract deposits_ 55,520 95,720} DAVREEO «cccecx 67,435 67,435 
Short-term invest- 500.000 Se 451,494 165,549 
Special deporits— —— 161,494 140.5 “40 | Surplus Ca 4,687,336 3,095,827 
Cash - — 1,122, L158 1,919,447 
De ferred chat "703_ S 12 8,008 21 ‘918 | 

0 _——— .16,865,395 15,185.05 16 Total . 16,866,305 IRS. 
—V.112, p. 64. 

The Coca-Cola Company, Atlanta, Ga. 
(Report for Fiscal Year ending Dee. 31 19209. 

PROFIT AND LOSS STATEMENT FOR YEAR ENDED DEC. 31 1920. 


Net sales, $32,341,429; cost of operations, $27,365,167; profit 34,976,262 
Less other deductions from income as cash discount allowed 335,108 
Net income_ . $4.641.158 
Less loss on sugar and other materi: ils valued at cost or market 





whichever was lowe ron Dec. 31 1920 $2201 992 
Dividends, Pref., 7°. $700,000; Common, $1,000,000 1.700.000 
Federal taxes, 1919. $136,018; 1920, $300,000 436,018 

Net amount added to surplus___.---~- $303,148 

BALANCE SHEET DEC. 31. 
1920. 1919. | 1020. 1910 

Assets— $ $ Liabilities— $ Ss 
Real estate, bldgs., |7% Pref. stock_.x10,000,000 10,000,000 

mach’y, &c____ 4,250,681 2,353,512) Common stock__x15,010,000 15,010,600 
| SSE ARSC: . 1,977,434 839,851] Notes payable___\ 8,890,240) 1,312,462 
Notes & ace’tsrec. 1,120,736 1,823,599) Ace’ts payable__f \ 10,910 
Inventories __..-.- 3,770,433 1,175,963 re div. payable 
Cash adv. on sugar [ eae 350,000 

commitments _. 4,017,425 wi... Res. & Fed. taxes 300,000 15.900 
Prepaid values,&c. a = hmmm Employ.’s’ pay'ts ; 
Lib. bds. & W.S.S. 20,394 498 644 on com. stock... 89,305 
C aes udian Vic.bds. —---.-- 19,150) Surplus._...... -- v5, 651 56, 097 5 365,764 

. held for empl- 153,500 | 
seed will a a _24 960,222 24 2: 99,3 222} 
Total assets 40, 206, 337 31,803,441 | Total abiiities.. 40 206,337 31,803,441 


x Par value of Pref, stock, $100; Common stock, 500,000 shares, without 
par value, issued for $15,010,000 conn V ae ludes $4,590,000 capital 
surplus and $1,066,098 sur plus earned.- . 112, p. 655. 


United Retail Stores pte oll 
(Report for Eleven Months ending Dec. 31 1920. 
INCOME ACCOUNT FOR ELEVEN MONTHS ENDING DEC, 31 1920 
—SIZ MONTHS ENDING JANUARY 31, 1920. 


i Mos. to 6 Mos. lo 


Dec. 31°20 Jan. 31 20 

Net profits in 1920 “stock divs. paid out of conpings of de ene 
subs. cos. for the 11 mos. end. Dec. 31 1920”’ _.$5,705,057 $4,706,332 
Reserve for Federal taxes (est.)_........_-.__._.... 920,818 


1s 
Cash ee ee ene ($3) 1,675,047 


eee CPS... wc mwccuncecencs 


- __-$A, 784,239 $3,031, 285 


Add previous surplus_-__-...----- NG Gone 3, 031, 285 - 
Total_ iin caste oa tacihsoaeand ineeeiesniniebeaniemane> : $7.1 815.524 $3 031.285 
Two Common stock dividends of 5% each ‘paid _ 

Aug. 16 and Dec. 15 1920 in Common stock- 3,685,172 

P. & L. surplus at end of period_ $4,130,352 $3,031,285 

BALANCE SHE ‘ET. — sates 

Dec. 31°20 Jan. _* 20 | Dee. ol 9 Jan. 31'20 

| Liabilitics— > > 


Stock in other co0s.42,304,557 29,7 27, 150) Preferred stoc ok 1,090 1 ,000 


0 Se 697 ,201 4,! 996,113! Com. (found. sh) S00 ,000 800,000 

Accounts rec..__- 520°431 28,513 | Com Stk. (class A)32,653,572 28,917,400 

Furniture, &c.__-_-. 7,849 10,474 | Accts. & bills pay. 5,030,45 8,574 

Organization exp.. 79,442 79,396 | Interest payable - 9987 $8,289 

| Tax reserve...... 921,166 =-~>-2 

|Common div. pay - 1,675,044 

|Surplus......._.. 4,130,352 3,031,285 

ee: 43,609,480 34,441,646| Total 43,609,480 34,441,646 
—V. 112, p. 856. 
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~ Liggett & Myers Tobacco Co., New York. 
(Report for Fiscal Year ending Dec. 31 1920.) 
' 1920. 1919. 1918. 


. 1917 
at profit: 3. incl. divs. ny od =) — 
yas subsidiary cos... -$10,572,966 $8,917,233 $10,050,222 $9,184,783 
*Piffer ence between pur. ‘ oie ; 
rice & par, 7% bonds 16,416 _20,034 22220 34,601 
Seat on bonds. .---- 1.758.747 1,768, 162 1,777 328 1,786,463 
serest on 6% notes- 1,200, 000 1,200,000 96.666  ...... 


lends (7%)- 1" 7,980 1,575,980 1,575,980 1,201,634 
eee div way (12 2% om)F SBR BS (16) 34: 39, 424 (16) 3439, 424 (16): 3439. 424 
Balance, surplus- -- -- $2,637,310 $913.633 $3,138, 604 
« This is the difference betw een purchase price and par of 7 is gold bonds, 
(par value), $133,600 in 1920, $130.000 in 1919, $12 750 in 1918, 
a. sQin 1917 and $116,750 in 1916) purchased and cancele d during year. 
Sh eet nds paid on the Common stock in 1920 and previous years were 
four quarterly dividends of 3%, extras of 4% each were paid in April 1917, 
1918 and 1919; none in 1920. 
BALANCE SHEET DEC. 31. 
1920. 1919. 1920. 1919. 
$ $ | Ltabitities— g 3) 
| Preferred stock_--22,514,000 22,514,000 
}C ommon stock___21. ‘496.400 21,498,400 
| anim on stock B 10,7 33.200 
BE 
| 





$2,722,662 


ASSels 
Real est., 11): 9 

ery and fixtures "1 218,181 13,096,016 
Brands, trat le-mMKs., 

good- wil l, & S.. 
Leaf tobacco, man- 
ufactured stock - 
& oper. supplies.62,079,587 7 70,§ 
1, 
3;¢ 


>? bonds__-.-.-- _.14,401,500 14,535,100 
bon s.__....-. 15,059,600 15,059,600 

eee gold notes____ 20,000,000 20,000,000 
176,932! Acer.int.pay. Apr. 252,026 254,364 
52,584) Acer.int. pay. Feb. 313,742 313,742 


49,709,711 40,709,711 


8) 
stocks Other cos 1,794,584 7 


Cash - 8.07 7,290 13,359,416 | Accr.int. pay.June 100,000 100,000 
ills and : ceounts Pf.div. pay. Jan.1 393,995 393.995 
eceivable 8,391,953 15,219,601 | Accounts payable. 884,970) 26,423,517 
| Bills payable _-- -- akan 
| do Lib. bonds. 5.850.000 
Res. for taxes, &e| 4,501, 550 4,649,391 
Res. for adv., &c.{ 
| Deprec n reserve- 4,229, 988 3,771,125 
| Profit and loss. _- 22, 390,335 19 753, 025 
Tota] 137,271, 306 155, 5,114.2 260 | Total ~ 137,271,: 306 155. 114,260 


V. 111, p. 498 
American Chicle Co., New York. 
(Repor! for Fiscal Year ending Dec. 31 1920.) 

The report submitted at the annual meeting Feb. 15 1921 
Says in substanee: 

Results. From a manufacturing standpoint the year was even more 
trying than was 1919. The rapidly advancing prices for raw materials 
of the first Six months was followed by a decline in inventory values which 
developed with suddenness and severity during the latter aaa’ of the vear. 
The domestic be oy which in the early months promised to exceed the an- 
nual record of 1919, began to fall off in the latter part of the year, and later 
this decline became much more pronounced. Past experience, however, 
has shown that our sales are not permanently affected by periods of de- 
pression. Our export business generally has been checked by the decline 
in exe hange. 

Business cot ditions in Great Britain have not been favorable to the de- 
velopment of our business there. Chewing gum has, however, established 
i firm foothold in that country, and we expect that Adams & Beemans, 
Ltd.—a subsidiary [with $576,000 capital stock]——will show a substantial 
increase in business when conditions become normal. Our Canadian com- 
pany [capital stock $1,000,000) increased its business during 1920 and its 
results [net income $40,116) were of a very satisfactory nature. 

Concentration. -In 1916 14 small plants were operating. The company 
has now accon plished the concentration of its manufacturing operations. 
The factories in Cleveland, Kansas City and Portland, Ore., have been 
sild to advantage (V. 111, p. 2327). The refining plant at Long Island 
City and the Portla: 1d, Me., factory have been closed, and are for sale. 
The Rochester fac tory has been closed and the lease assigned to the city, 
and the old Sterling Gum factory has been closed and leased; both at a 
profit to the Berg ssa 

The new facto in Long Island City, expected in February, was not 
completed ur til Oe tober. itis now equipped with the machinery from the 
dismantled factories. Considerable additions to machinery and equip- 
ment were ni lade, principally in the form of automatic rolling and scoring 
machines. 

Financing.—Due to increased volume of business, higher prices for raw 
materials, freight congestion, and the drop in foreign exchange, additional 
capital became necessary. The stockholders on May 6 1920 increased the 
authorized number of shares of common stock from 80,000 to 162,500, 
at the same time changing the par value from $100 to shares without par 

value. Arrangeme nts were made with bankers to underwrite the offering 
of new shares to stockholders Approximately 20,000 shares were taken 
by stockholders, W hile Sl, 108 shares were taken by the syndicate. The 
balance of 11,092 ahares remain in the treasury (V. 110, p. 1974, 2569; 
eens De fie 296, 49%5 
The Common stoc! k 4 is been listed on the N. Y. Stock Exchange and pro- 
vision made for the ane of _ Pre ¥ rred stock as and when the new cer- 
tificates are available (V. 112 472 

tesults for 1920. wi apprec f: an a urgin ($160,919) above dividend re- 
quirements is shown for the year, despite the general stagnation of business. 
inventories, however, have been written down as shown in the statement 
of surplus 3 account, by the amount of $1,056,291, thus reducing the surplus 
by $895,372 By so doing all inventories stand as of Dec. 31 1920 at cost 
or market, whichever was lower. This mark-down of raw materials should 
of course redound to the benefit of future earnings 

Common Dividend Omitted.—\'n view of the immediate situation and the 
uncertainties of general financial conditions, it was thought best to conserve 
the company ‘ash position. The C ommon stock dividend normally 
payable on Feb. 1 1921 was therefore omitted (V. 112. p. 64). 
Directors.—On Nov. 30 Lewis L. Clarke [Pres. Am. Ex. Nat. Bank] was 
added to the board, and Hugh C. Leighton was elected to succeed Adam 
P, Leighton, who resigned. 

Outlook.—The reduction in inventories during the next few months should 
enable the company to liquidate in whole or in a large part its current in- 
debtedness, and with anything like normal conditions the earnings for 1921 
should prove satisfactory 

[Signed by Darwin R. James Jr. 
man of the Board.) 

RE SULTS FOR CALENDAR YEARS. 


President, and Thomas Adams, Chair- 











Calendar Years— 1920. 1919. 
Gross profits from sales, less cost of mfg. & mat’ls_ $4,694,171 $6,027,653 
Other income ieee Ee SOTO te 320,117 88.278 
_ Total income. - fs ; _____ $5,014,288 $6,115,931 
Selling, exp., advertising, admin., taxes, &c______ 3.645.589 4.394.033 
Depreciation __. opacity ea Rice epee AHOLD 141,740 122,153 
nverest charwes._____..__.__........_.._.____—_. ae 434,869 ; 
Preferred dividends (6%)...................._. 180,000 180,000 
Common dividends (see text) _ necnceceecenccteannten (are. 
Pp Net income. _-____.__-- ie ioe reetasibaite . $160,918 $1,101,609 
revious surplus Sete rns eS coir a SEL SO = ne Ae 2,895,744 1,794,134 
i Aadjustme nts and loss on inventories as of 

C. 31 1920 eG Ain on OM _.. 1,056,291 
~ rofit and loss surplus Sa ol eee es see . $2,000,371 $2,895,744 


BAL. ANCE Rae wai DEC, 31. 














1920. 1920. 1919. 
. Asset s “—_ Liabtlities— $ 
and, bide 3.,equip- Preferred stock.-. 3, 000 000 3,000,000 
. Ment, &e 1,278,461 2,700,932 |Common stock— 
rade -m: irks ‘good- 151,408 ehares, 
will, @C........ 8,159,432 8,155,807 no par value--_.10,352,945 8,000,000 
bVentories _.___.. 4,929,862 4,333,226| Bonds.._.--.---- 2,047,500 2,106.500 
serene es for mat’] 594 345 998,464 | Serial notes__.._-- 2,200,000 2,500,000 
a y & ace ts ree. 2,033 oe 2,399,378 | Notes & acc’ts pay. 3,834,663 1,774,436 
U.S. 585,42 275,958 | Reserved for taxes, 
y. Lib. bonds... 85,072 100,549} deprecia'’n, &c-- 58,084 547 ,006 
s. & bds.of oth. PE sacadenns 2,000,371 2,895,744 
noe: & treas. stk. + 5-167 008 1,320,774 ; 
ef. charges, &c- 720, 336 538,508 
poral .. tical 23 493. 563 20,823,686! Total ..._--_-- 23,493,563 20,823,686 
- 112, p. 851. 





GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 

General Railroad and Electric Railway News.—The 
following table summarizes recent railroad and electrie rail- 
way news of a more or less general character, full details 
concerning which are commonly published on preceding 
pages under the heading ‘‘Current Events and Discussions”’ 
af not in the ‘“‘Editorial Department’’), either in the week 
the matter becomes public or shortly thereafter. 

Intra-State Rates.—(a) Kansas P. 8. Commission moves to delay increase 
in intra-State rates by continuing all rate cases till September. (b) I.-S. 
Commission on Feb. 25 orde oa intra-State rates in Texas raised to inter- 
State basis. ‘‘Times’’ Feb. 26, p. 

(c) Representatives of 42 States appeared before U. S. Supreme Court 
on Feb. 28 to question the constitutionality of the T i. 1? aca, Act of 
1920 as applied to intra-State rates. “sun” Feb. 28, 2 

ncereased Pates Charaes Effective F eb. 25 on Iron Ore Shioments Allowed to 
Stand.—‘‘Iron Age’’ March 3, p. 57 7 

Guaranty Partial Payment Bill Rigned by Pres. Wilson on Feb. 26.—About 
$264.000.000 has been paid under the Govt.’s guaranty for the 6 mos. ended 
Sept. 1 1920 and the bill signed Feb. 26 wil] make Possible large additional 
payments, possibly $100,000,000. by March 15. Times’’ Feb. 28, p. 10 

Number and W ages of Railroad Employees.—Detailed tables pre pared by 
the Bureau of Ry. Economics show the number of railroad employees in 
U.S. in Aug. 1920 as 2.200.000, with wages at annual rates of $3.800.000 000 
contrasting with an average of 1.732.000 employees in 1917 and total annual 
compensation of $1,739 482.142: increase in aggregate compensation 118%. 
Men in six proue now rece 4" over $3.000 p. a.. freight engineers getting 


$3.579. “‘Ry.A ge’ Feb. 468,469. Astorecent reduction in number 
of employees, see ‘‘Re trene aule nt’’ above. 


Criticism of Commission's go ee Term nal Plan.—J. J. Mantell, of 

Erie RR. considers the outer belt line impracticable and likely to be little 
used. The automatic electric railw: ay. he believes, would serve me rely as a 
small packa; ze road and the cost peoremny $240,.000,000, would be prohibi- 
tive. ‘“‘Ry. Age’ Feb. 25, 47 
Foreign Roads.—(a) Labor to participate in French RR. management. 
vailway Gazette” of London, Feb. 11, p. 167. (b) Troubles of English 
ailroads. - “Times” Feb. 27, p. 
Miscellaneous. —(a) Full crew law cos ts Indi ana RRS. $1,000,000 yearly. 
“Ry. Age”’ Feb. 25, p. 479. (b) 21 cities in N. . State oppose Miller 
traction plan. ‘ ‘Times’ Mar. 3, p. 7. Merits of plan, full description in 
daily papers. 

Idle Fre ight Cars .— 
358.065 Feb. S 1921. 

Car Loadinas at New Record in U in Dec. 1920.—Avege. per car 31.2 tons 
against 27.7 tons under Federal ¢ “ont -< in Dec. 1919. ‘*Times”’ Feb. 26, p.17. 

Sir de Ry. Equipment Financing Co.—See Electric Ry. Equip. Securities 
Corp. below and ‘‘Phila. News Bureau’”’ Feb. 26, p. 

Strikes.—(a) Strike by 125.000 Mexican RR. es en fails to stop traffic, but 
curtails it greatly. ‘‘Times’’ Feb. 26. p. 2; ‘‘Fin. Amer.’’ March 1 or 2. 
(b) 16 unions authorize strike on Atlanta laiee & Atlantic following order 
of court for wave decrease equal to about 50% of advance during war. 


sé 


Week of Feb. 21 reported as 423,193, as against 


See that co. below. (c) On Feb. 26 employees of Mo. & Nor. Ark. RR. 
were reported to have gone on strike because of general 20% wage reduction 
made Feb. 1. RR. Li: ibor Board on Feb. 21 ordered conference as to de- 


crease. See ‘“‘Ry. Age’’ Feb. 25, p. 454. 

Lower Rates.—(a) Press reports announce reduction by certain lines of 
$2 25 per | 000 ft. on lumber from Pacifi i¢ Coast to C i to revive ship- 
ments cut off by rate advance. ‘Times’ Feb. 27, Sec. 2, p.6. (b) Prac- 
tically every road running out of C hicago mak es subst :- ti al reduction in 
passenger fares for summer months. “Times’’ March 1, 24. (c) N. 
legislators would demand lower rates. Idem, p. 13. (ay “West vern Pacific 
RR. on or about Feb. 1 re on ced rates on ore from Nevadato Ut: uh smelters. 
“Eng. & Min. Jour.’’ Feb. 5. 

Retrenchment. &c.—(a) ie ing to contracting revenues some 289,000 RR. 
employees have been laid off since Sept. 1920, or in excess of the increase 
during Federal control. (b) Penn. RR., following 10% cut in expenses 
ordered in Dec. 1920 and 10% in Jan. 19: 1. has ordered further curtailment; 
Altoona shops to close. ‘Phila. Bo ’ Feb. 28, p. 1: ‘““Times’’ Feb. 27 
Dp. 12; March 3. p. 16. (c) N. ¥. Central, D. L. & W.. Central RR. of 
N. J., Lehigh Valley RR., &c. UPacte notif ied their os laborers of 
conferences preparatory to Ww: ize cuts “'Times’’ March 2, 20: March 8, 
». 10. In 1920 the RRs. of the U. Soy vi ‘ere paying some 255, POG section men 
an average of $1,215 yrly. and about 150.000 other unskilled laborers, say, 
£1,300 yrly., or about 20% more it is claimed than similar labor outside is 
now receiving. (d) Union Pac. re ported to be cutting expenses $1,000,000 
monthly, and C. B. & QO. $800.000 amonth. ‘‘Times’’ Feb. 27, p. ; 
(e) Waste under national agreements. Boston ‘‘N. B."" Mar. 1, p. 11. 

‘Times’’ Mar. 3. p. 10 

(f) Receiver decreases wages. See Atl. Birm. & Atl. RR 
mas my Mass. (St.) Rys. See below. 

New Enaland Roads Propose Further Emergency Rate Increase of 10% on 
Fre ight and Passe ngers, also Higher Mail Pay.—The New England RR. execu- 
tives on Feb. 26. in view of an estimated annual deficit of $27 ,000.000 below 
fixed charges, held a conference in Boston with the Governors of the New 
England States with reference to a proposed emergency increase in freight 
and passenger rates of 10% until Feb. 28 1922. It is still hoped that the 
great majority of the trunk lines will agree to pi ur icipate in payments to the 
New England roads at the rate of $15,000.000 p. till that date; but further 
immediate relief is necessary, earnings falling 50 ‘millio ns below 62% if - valu- 
ation; shippers object; invest igation proposed. “Boston N. B.” Feb. 26; 

‘Times”’ Feb. 27, p. 6; ‘Boston Finanaial News” Feb. 28. 

Mail Payv.—The New England roads on Feb. 28 also applied to the I.-S. 
C. Commission for adequate rates on U.S. mail. ‘*Times’’ March 1, p. 22. 

Matters Covered in ‘‘Chronicle”’ of Ling 26.—(a) Passage of bill authorizing 
partial payments on Govt. guaranty, p. 802; see also sizning of same above. 
(b) Congress appropri: utes $1 000. 1000 for further rRR. . valuation n work p. 803: 803. 


Atlanta “Birmingham & Atlantic “RR.- ~Receivership— 
Wages Reduced.—Colonel B. L. Bugg, President, was named 
receiver on Feb. 25 by Judge Sibley of the U. S. District 
Court at Atlanta, Ga., on a petition filed by the Birmingham 
Trust & Savings Co, on a claim for $90,000, said to be due 


on a promissory note given by the company. 

The receivership is the climax of a long controversy between the co.'s 
officials and the employees over a notice issued Dec. 29, making a cut of 
50% on all increases given to the 2,000 employees since the beginning of the 
war. The road is said to be losing $100,000 a month under the present 
wage scale. 

Federal Judge Sibley on Feb. 28 signed an order authorizing the receiver 
to put into effect a reduction in wages of about 50% of all increases grant 
since the Government assumed control of the property in 1917. 

Rec eive r Bugg says that since Sept. 1 1920 the road laid off 500 employees 
out of 2,333 in an effort to reduce expenses and avoid receivership. This 
meant an annual saving of about $1,100, 

The net operating Cette it for the first 4 Tr ite of Reivate operation fol- 
lowing cessation of the Government guaranty totaled $381,847, as follows: 
Sept., $110,894; Oct., $84,858; Nov., $92,192; Dec., $93,903. 

k ‘airly representative examples taken from the December payroll show 
one passenzer engineer earning $320 88: freight engineer, 44 89; negro 
fireman on passenger train, $254 72; passenger train conductor, $286 64; 
switchman in terminal ag $218 90: electrician, $255 96; machinist, 
$253 73; negro laborer in ‘shops, $1 46 62; car inspector, $244; negro coach 
cleaner, $147 25: call boy, $138 57. There were cases when the monthly 
wage of a station agent exceeded gross receipts taken in at his station. 


Railroad Brotherhoods Endorse Strike.— 

Sixteen railroad bortherhoods, it was announced on March 3, have 
endorsed . strike of the employees of the road. It was also announced 
that the sanction will become effective at a date for concerted action to be 
agreed on by the local representatives of the organizations on the road. 

i, is the first strike to be sanctioned by the unions since the creating 
of the U.S. ae J paner Board for the amicable settlement of difficulties. 
—yV. 112, p. 561, 

Boston & Maine RR.—Obituary.— _ 

James L. Doherty, a trustee, died in Springfield, Mar. 2.—V. 112, 
p. 561, 160. 
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Buffalo Rochester & Pittsburgh Ry. Reade Puid. 

The $1,300,000 6% bonds of the Rochester & Pittsburg RR. due ire "| l 
1921 were paid off at maturity at office of A. Iselin & Co. 36 Wall St. 
N.Y. Thecompany obtained a Government loan of $1,000, 000 to he Ip it in 
meeting this maturing debt. These bonds were provided for under the 
terms of the Consol. Mtge. 4's but owing a the condition of the security 
market none of these bonds have been sold .— . 112, p. 561, 161 


Canadian Pacific Ry.—Leases atte — 

The company has taken a year lease on the first two floors and basement 
of the new Canadian Pacific Building a 21-story structure which is nearing 
completion at the southwest corner of Madison Ave. and 44th St., N. Y. 
Occupation will oan oe { 1 me an aggregate rental is in the 
. 112, p. 848, 743 


Central Pacific Ry. —iisiien, — 

The U. 8. Supreme Court has confirmed the company’s title to certain 
public lands ac quired in California through the purchase of the Oregon 
Short Line be 4 enjoining the Secretary of the Interior from interfering. 

V 


O ity. 





Chicago Burlington & Quincy RR.-—Plan A 4 htt din 
Part by Commission.—The I.-S. Commission on Feb. 28 


eranted the company permission to issue $60,000,000 ans li- 
tions ul sapital stock as a stock dividend but denied the com- 
pany’s application to issue $109 ,000,000 First & Ref. bonds, 
of which $80,000,000 would be divided between the Nerthern 


Pacifie and Great North roads as a bond dividend. (Com- 
pare V. 111, p. 2040.) The decision declared: 

Authority granted to issue $60,000,000 par amount of capital. and 
authority to issue $109,000,000 par amount of first and refunding mort- 


vyage bonds denied. 


The issuance of the stock and bonds was part of a plan to 


help the ——, Northern and Northern Pacific roads in 
financing the $215,227,000 Joint 4s which become due 
July 1 next. 

The decision, concurred in by six members of the Com- 


inission, with 3 members dissenting, says in part: 


‘‘The evidence establishes (1) that C. B. & Q. has a great uncapitalized 
surplus; (2) that present capitalization is far below actual investment or 
any fair value for rate-making purposes which we may subseque =, fix 
under the Valuation Act, Section 19-A of the I.-S. Commerce Act: (3) that 
the increase in capitalization which would follow the grant of this author ity 
would still leave total capitalization below actual investment and probable 
fair value of property devoted to public service; (4) that remaining un- 
capitalized surplus would be sufficient to serve the purposes for which a 
surplus should be accumulated: and (5) that present financial structure is 
obsolete and inadequate and that a new form of mortgage and a large 
stock base to meet requireme nts of statutes governing investments by 
sav ines institutions in various States are necessary. 

‘We find that the proposed issue of $60,000, 000 stock as a dividend (a) 
is for a lawful object within its corporate purpose, and compatible with 
public interest, which is necessary, appropriate for and consistent with 
proper performance of service to the ‘public as a common carrier: and which 
will not impair ability to perform that service; and ()) is reasonably neces- 
sary and appropriate for such purpose; but that applic ant has not justified 
an authorization of issuance as dividends of mortgage bonds against its 
surplus and that authority therefor should be denied. If applicant desires, 
we shall give consideration on present record to an application to issue 
bonds for appropriate purposes other than dividends. 

‘The question of a proper return on fair value of property devoted to 
public use is not pertinent. Itis not before us. No one questions the ri 
of owners to compensation for sacrifices made in foregoing dividends. 
denial in this case extends only to issuance of a bond div ide nd by a railroad 
which has no need for the bonds, and which can advantage ously issue all 
the stock reasonably required for its needs. The more adapted form of 
mortgage which the applicant desires can be provided without the assurance 
of a ‘bond dividend. 

It is stated that interests identified with the proposed financing plan of 
the company are bending every effort to pre pare a new plan to take the 
place of the one which was turned down by the Commission. It is under- 
stood that within a short time an entirely new plan will be formulated and 
presented to the Commission, as it is realized that haste must be exercised 
in this regard because of the length of time usually taken by the Government 
in finally passing upon any railroad measure. —V. 112, p. 371. 


Chicago & Eastern Illinois RR.—-Gort. Settlement.— 

General Counsel Davis of the Railroad Administration says that on F ‘eb. 
18, Receiver Jackson of the company acknowledged the payment of $3,- 
000.000 in full settlement of the claims, rights and demands that he the n 
had against the Director General. Mr. Davis says further that the Director 
General agreed to fund for 10 years from March 1 1920, the expenditures 
for additions and betterments on the property during Federal control. 
amounting to $3,425,000. He says he cannot understand the mention of a 
sum of $11,000,000 in a Chicago dispatch concerning the settlement. 
(‘Wall Street Journal.’ 

The sale of the — scheduled for March 1 has again been postponed until 
April 5.—V. 112, p. 651, 561. 


Chicago Rock Island & Pacific RR.— Worthless Bonds. 

The ‘Financial World’”’ calls attention to the fact that swindlers are plac- 
ing with considerable success the worthless securities of this defunct com- 
pany among ignorant investors, the latter believing the securities to be 
those of the reorganized Rock Island Railway.—vV. 112, p. 372 


Choctaw Power & Light Co.—Fure I ncrease.— 

The Oklahoma Corporation Commission, effective Feb. 15, granted per- 
mission to the company to charge a 10-cent fare in McAlester. ates 
along interurban lines will be inc re ased proportionately: between McAles- 
ter and Hartshorne from 50 to 55c.; from MeAlester to Haileyville from 
45 to 50c. In the city special books will be issued with 3 tickets for 25¢ 
On the interurban 12 tickets will be sold for $1 and any one ! these w +f he 
accepted between points where the cash fareis 10 cents. See V. 103, p. 938. 


Cincinnati Traction Co.—/Fare Increase En pio 

Judge Stanley Matthews in the Common Pleas Court on Feb. 24 on the 
petition of City Solicitor Zielonka temporarily enjoined the company from 
advancing the street car fares on March 1 from S!. to 9 cents as proposed 
under the service-at-cost ordinance.—V. 112, p. 743. 


Cleveland Cincinnati Chicago & St. Louis Ry. 


The company has applied to the 1.-S. C; Commission for authority to 


acquire the entire stock of the Evansville Indianapolis & Terre Haute RR, 
-V. 112, p. 6852. 
Dayton Toledo & Chicago Ry.-—President. 
W. H. Ogborn of Chicago has been clected and Gen. Mer., 


President 
with headquarters in Dayton, Ohio.—V. 112, p. 75: 


Denver & Rio Grande RR.—Petition Denied. 

The U.S. Circuit Court of Appeals at St. Louis on Feb. 28 affirmed the 
action of the Federal District Court of Denver in denying stockholders 
the right to intervene in proceedings involving the sale of the road to West- 
ern Pacific interests. The confirmation of the sale of Nov. 20 last is still 
pending.—V. 112, p. 652. 


Detroit United Ry.—Decision Favors City. 

The U.S, Supreme Court on Feb. 28 held that the City of De ‘troit has a 
right to acquire and operate its own city railway lines. The D. U. R. 
brought suit in the Federal Court for the Eastern District of Mic higan for 
the purpose of preventing officials of the city from taking any steps to ac- 
quire a municipal street railway system by an issue of city bonds under a 
referendum adopted by the people on April 5 1920. Jurisdiction of the 
Federal Court was invoked on the ground that the execution of the plan 
of the city would deprive the company of its property without due process 
oflaw. ‘The trial Court held it had jurisdiction to hear the case, dismissed 
the bill for lack of equity, but granted the city certain affirmative relief. 

The Detroit City Council on Feb. 23 passed the ordnance providing for 
the purchase at a cost of less than $1,000,000 of certain sections of the 











D. U. KR. lines, amounting to about 25 miles. The fie ae will Ibe si 
Sub. 


mitted to a referendum at the April elections. —V, 112, p. 744, 65 
Duluth-Superior Traction Ga-~danen? Report 





Calendar Years— 1920. 1919. 1918, 
Operating revenues _ - - - - - $1,919, 579 $1,937,142 8] 1665, 909 iol 
Total gross income____.- 249,328 280'639 DOr 4gr >t 621.,952 
Deduct—Int. onfund.debt 175,162 174.838 175 00° 162 ‘408 
Miscellaneous debits-_--- 319 1,033 3 3 re Li 3.665 

Net income___.__._-- $73,848 04. 768 $119 eeeeennsshigee 

Also to general mortgage sinking fund j - 1920, $28,248: 4 52 79> 
in 1918, $28,837.—V. 110, p. 871. 0 te 


Fastern Mass. Street Ry.—T7o Reduce Wages and Fare 
The Public Trustees in a notice to the Union employees say -, 
existing agreement between this company and the Amalgamated ye 
of Street & Electric Railway Employees and the several] divisio + 
runs up to and including May 1 1921 The public trustees hers 

you that the company does not desire to renew said a: fZreement, and 
effective May 2 192 1. it cancels and terminates each and every sec ti that 
said agreeme nt. Therefore we advise you that on aka od 
May 2 1921, the basic: saien of wages that prevailed prior to the last ine _atter 
which became effective May 1 1920, will be restored; the differential ¢ a 
man car operators will remain at 5 cents. ae 
on the Bay State syst: mM on the 


“The 
ation 
ns thereof 

by notify 


‘Fares will be reduced in every district 
day when this change in wages takes effect 
Motormen and conductors now receive 56 cents, 58 cents, or 6? 
hour based on service of three months, nine months or one year or 
with differential of 5 cents for those who operate one-man cars. 7 
proposed to reduce these rates to 46 cents, 48 cents and 51 ee nts, retai . me 
5 cents an hour differential for one man cars. ‘rustees base thei ir cane 
partly on reports that cost vy? ' a has dropped more than 20° — 
May 1 1920.—V. 112, p. 849, 


«- Cents an 


Sines 


Electric Railway Reniniant Securities Corp. — Sir; 
Railw ay Equipme nt Financing Co. Organized.—The Phila 
‘News Bureau”’ Feb. 26 says in substanee: j 
Street railway companies will be aided in financing the purchase of new 


equipment through the above new financing corporation, just formed by 
J. G. Brill Co., General Electric Co. and Westinghouse Electric & Manufac 
turing Co. This new company will make it possible for stree' railway 
companies to buy new cars under a plan of deferred payments such as foi- 
lowed by steam railroads through the issuance and sale of car trust certifi- 
cates. Not only will the street railways be benefited in being provided with 
a means of buying much-needed equipment, but the companies furnishing 
the apparatus, &c., for the new cars will be relieved of the burden of carry 
ing along deferred obligations and thus will be in a position to take on: 
larger volume of business than otherwise would be possible. 


The new corporation has been formed under New Jersey charter. Capita! 
$1,000,000, all subscribed for by above companies, Nine directors, thre 
from each of the companies, are Samuel M. Curwen, Pres., Henry €. Esling, 

"-Pres. & Sec., and W. H. Heulings (of J. G. Brill Co.): Anson W. Bur- 
chard, J. R. Loveioy and O. D. Young (of General Electric Co.), and 


Guy E. Tripp, H. H. Westinghouse and H. D. Shute (of the Westinghouse. 

The activities of the new corporation are confined strictly to the financing 
of the sale of street railway equipment and its formation does not signify 
any connection between the three manufacturing companies represented 
other than providing a means of early payment for their products 

Under the new plan the Equipment Corporation will buy up from thr 
equipment manufacturing company the notes and warrants offered in pay- 
ment by the railway companies and trust formed will carry the guarante 
of the corporation. The certificates to be offered by the new corporation 
will be in denom. of $1,000 and $500, with div. coupons attac hed, and sill 
mature quarterly during the life of the notes or lease warrants held as se 
curity for them by the trustee. 


Evansville Indianapolis & Terre Haute Ry. 
See Cleveland Cincinnati Chicago & St. Louis Ry. above.—vV 


Grand Rapids & Indiana Ry.-—-Lease—97% 
Stock Now Owned by P. nnsylvania Co. 
See Pennsylvania RR. under ‘‘Financial Reports”’ 


Grand Rapids (Mich.) Ry.— Va/uwation.— 

Engineers employed by the company and the city of Grand Rapids 
have presented the following valuations to the City Commissioners for 
rate making purposes: (1) Total historic valuation of the company's 
lines without depreciation $5,076,881, and with depreciation $4,219,047. 
(2) The five-year average valuation from 1915 to 1919 of the physica! 
properties $7, 506,992 with depreciaition $6,073,631. (3) The reproduction 
valuation, w hich the somepeny insisted would be taken together with the 
other valuations, is $10,591,414 without depreciation and with depreciation 
$8,559,776 >» Bas S34. 

Great Northern Ry.—C. B. 

See Chicago Burlington & Quincy RR. above.—V. 112, p. 74}. 

International & Great Northern Ry.——Loan A pprovd 

The I.-S. C. Commission has approved a loan of $260,750 to aid the com- 
pany in providing itself with new equipment and yootyr and betterments 
to way and structures at a total estimated cost of $521,500. The company 
itself is required to finance an equal amount to meet = loan of the Govy- 
ernment.- 12, p. 469. 


International Railway, Buffalo, N. Y.—Annual Report. 


Acqitired, 
111. p.2041 
of Capital 


above V.112.p.469 


AQ. Financing Plan. 


Income Cal. Years— 1920 1919 1918. 191s. 
Total income  _. $11,273,696 $9,355,323 $7.502,77¢ & 200,205 
Operating expenses_a = /. Q4 ) my. ye O70, 65 24} 5 912,848 1.7 65,201 
Taxes nha Sane ee 67 i. 3605 i 3 1 O02 ; 6 ry 890 

Operating income $1,657,207 $1,384,699 $1,058, QO $2,852,122 
Interest, rents, &e | 1,657 207 A70,181 f $3'913-16: =1.901,700 
Renewals, &c., reserve \ 115,608 293 323 

Salance over charges none df.$285,482 df$1,269 S66 $657 09% 

a The formula for depreciation and renewals adopted by the P. &. Com- 

mission fas of Nov. 30 1919] when granting the 7-cent c: ash fare } tickets 


‘or 25 cents—for the City of Buffalo. represents an annual charge of $1,016. 
000. During the year 1920 the gross revenues after providing { ‘or operating 
expenses, Maintenance, taxes and fixed charges left but $866,430 availabl 
for depreciation and renewals, or $149,570 less than the full appropriation 
required. This $866,430 is included in the year’s operating expenses. 


Balance Sheet as of Dec. 31 1920, Showing also the Financial Condition 
Established by the Reorganization 
After Sper Q. Dec.31°2C tile ane 0 Dec.31'20 
A ( S Liabilities s ; 
ae 4 invest AC 44, 360.2 ‘ { t.369 253 & apt: ul etoc Kk. : (6, 707 »* 500 16,707,500 
ash wt s3'6s 50 1,136,050 Funded debt . x27 372,782 x27372,782 
aie accounts Jotes payable 2.070 190 
receivable, & G87 357 987 ,357'1C urrent liabilities 771,72 771,72 
Discount, &e 1,919,406 1,919,406 Deprec. reserve 1 647.905 1,647,90 
Pre- payments, &¢ 290,176 290,177 kanidens reser v¢ 750,920 7,920) 
Deficit 1.887,504 Rebate fare stins 487.025 tS7 CLS 
- Accrued taxes, & 781,70: TRL. 
Potal each side_48,702,242 50,589,747 | Surplus 182,68. 
x After deduce ting $2,878,800 reacquired by anne fund, &c 
(‘ompare reorganization plan, Vv. . 2228, 895 V. 312. p. 161 
Jacksonville Traction Co.—/are ! crease 


Federal Judge R. M. Call has dismissed the petition of a realty company 
for an injunction restraining the company froin collecting the 7-cent fart 
recently authorized by the Railroad Conumission ¥. 332. PD. 372. 


Kansas Citv & Pacific Ry.—/ +). 1 Interest Deferred.— 

The Aug. 1 1920 coupons on the First Mtge. 4s of 1996 are being paid 
upon presentation at the office of the agent of the receiver, 6] Broadgay, 

ew York City. Int. due Feb. 1 1921 will be deferred.-——V. 112, p. 549 


Lehigh Valley RR.—Bonds Paid.— 
The $500.000 4°% Collateral Trust bonds whoec 
paid off on that date.—-V. 112, p. 849. 


b) matured on Feb. 1 were 
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" pouisville & Nashville RR.—Paymeni of Bonds, &e.— 
«he |, 8. C. Commission has authorized the company to issue $3,500,000 
rhe vitze bonds, and the Southeast & St. Louis Ry. to execute a first 
of Ist Or upon its property and franchises. All of the stock of the latter 
mortgar is owned by the Louisville Company, but legal title to the property 
COTS by the St. Louis company. _ 
is he’ a, mortgage dated Jan. 27 1881, the St. Louis Company mortgaged 
Unde oy and franchises to secure the payment of $3,500,000 Ist Mtge. 
its Prop’ due March 1 1921 and $3,000,000 2nd Mtge. 3% bonds due 
¢ Bo 980 This mortgage expressly provides that upon maturity of the 
March tzage bonds, the Louisville Company in order to retire said bonds 
first porty ‘a like amount of new first mortgage bonds bearing the same 
ay wer rate of interest. “s — . - eo = 
ad agp wrdance with this prov ision, the Louisville Company now proposes 
In aCe 500.000 Ist mortgage bonds, to be secured by a first_ mortgage 
“ i Mareh 1 1921, between the Southeast & St. Louis Railway Co., 
ae oO. Butler and the Illinois Trust & Savings Bank, trustees, and the 


acy 


oa y ‘ - 
Noble 0 & Nashville RR. The proposed first mortgage conveys to the 
moons the same property and franchises as were conveyed in the mortgage 


of Jan 97 1881. The bonds will bear int. at rate of 6% per annum, pay able 
ue & sand will mature March 1 1971 It is the purpose of the Louisville 
M. ‘nany to exchange bonds of the new issué at par for maturing bonds 
Comy iT holders who will agree thereto, and to sell any remaining bonds to 
a “Morgan & Co. at not less than 99%. The proceeds of this sale are 
z be devoted solely to the retirement of the matured bonds.—V. 112, p. 849. 


y 





Louisville Railway.—Valuation—Wage Increase.— 

The company in its application to the court for an order restraining the 
sy authorities from interfering with its collection of a 7-cent carfare placea 
“physical valuation on its property of from $22.000.000 to $25,000,000. 
The City Assessor filed an affidavit showing that the valuation for taxation 
urposes does not exceed $11 ,580,000. a ; 

The company has announced an increase of 3 cents an hour in the w ages 
of all employees, effective simultaneously with the increase in fares. Pres- 
ont wages paid the men range from 4] to45centsanhour. See V.112.p.849. 


—_ - ° - 
“Maine Central RR.—Ponds Paid. -% pees SB ES Ne | 
The $400,000 Knox & Lincoln Ry. 5% Mtge. bonds, series ‘‘A’’ which 
matured Feb. 1921, were paid at the First National Bank, Boston. 
The company made a loan from the United States under Section 210 of the 
Transportation Act 1920, of $320.000,. for use in meeting this maturity .— 
V. 112, p. 3 
Memphis (Tenn.) Street Ry.—-Larnings.—- 
Calendar Years a 1920. . 1919. _ 
Gross earnings $3,342.21] 4 $2,638] 436 
Operating expenses 2,406,051 1,828,998 
Bond interest, &c 630,017 
Renewal and replacement reserves 228 O32 


) +) 
Ot a 


1918. 
$2,038,190 
1.455.515 
638,591 
169 557 


and taxes —- 
a ee 74,085 
230,238 
leficit _.. $129,564 $11,105 %9225 473 
yT. H. Tutwiler, receiver, states that the deficit was increased approxi- 
mately $10.000 in January 1921.-——-V. 111, p. 2140. 


, 
Missouri & North Arkansas RR.— Strike.— 
in consequence of a wage reduction of 20°) about 450 employees, includ- 
ng enginemen, trainmen, telegraphers and station agents of the company, 
h on strike. —V. 110. p. 1290. 


Missouri Pacific Ry.- ~Equi pine nt Notes Offered. 
Kidder ‘ Peabody & Co. are offering Series oe a” equip. notes at 49. 
description. &e.. in V. 112, p. 849. 


Monongahela Connecting RR.—-Bonds Paid.- 
The $685,000 Ist Mtge. 5s, due Feb. 12 1921, were paid off on that date. 
There will be no refinancing in connection with the purchase of these bonds, 


Nashville, Chattanooga & St. Louis Ry.—/Harnings.— 
The report for the vear ended Dec. 31 1920, will show total non-operating 
neome of $2.790.570: total non-operating expenses of $1.733.398, leaving 
i halanee of 81.057 .172.—V. 112. p. 744. 162. 
New Orleans Texas & Mexico Ry.-——Voling Trust Ctfs. 
The Columbia Trust Co. is now prepared to exchange certificates repre- 
senting Capital stock for outstanding v. t. certificates.—V. 112, p. 653. 


Norfolk & Bristol Street Ry.— To Continue Line.— 

The Stoughton Railway Corp., operating between Stoughton and Ran- 
lolph, Mass., which was to have discontinued service on Jan. 22, has been 
taken over by business men in the vicinity of Randolph and Stoughton and 
operation of cars is assured. The holder of the mortgage on the property 
was the highest bidder for the equipment at foreclosure. ‘Temporary 
officers have been elected. 


Balance, | 
‘ } ry’ 


have gone 


Ser 


The line was formerly known as the Norfolk 
& Bristol Street Railway, which was sold at public auction on Oct. 23 last.— 
V. 111, p. 1567. (‘Electric Railway Journal’’). 

Northern Ohio Electric Corp.—Karnings—Loan. 


Earnings Statement (including Subsidiary Companies) . 


For 12 Mos. end. Jan. 31— 1921. 1920. 1919. 1918. 
Gross earnings ‘ $10,945,574 $9,483,718 $7,441 612 $6,519 O87 
Net (after taxes) $2,358,749 $2,685,518 $2,085,675 $2,043,114 
xFixed charges 1,672,408 1,516,396 1,351,363 1¢ 0 


1,169,07 


Net available for Givs., re- 


placements and deprec $686,341 $1,169,122 $734,312 $874,043 


341 $1, 
‘veferred dividend y360,000 y360,000 360.000 360,000 
Difeuen $326,341 $809,122 $874.312 $514.043 


x Including dividends on outstanding Preferred stocks of subsidiary cos. 

yCumulative and unpaid since Dec. 1 1919. 

President George E. Hardy March 1 wrote (in brief): ‘‘Due to rate in- 
reases, gross earnings for the year were the largest in the history of the 
mpany, but operating costs, particularly labor, continued to rise sharply. 
Certain wage agreements entered into last year will expire shortly; it is 
expected that new contracts can then be entered into upon a more favorable 
asis. The recent reaction in general industrial activities naturally affected 
uiversely the gross earnings for the four months ending Jan. 31. These 
mditions, however, are regarded to be more or less temporary, signs of 
ecovery being manifest. 

‘The banking loan has been reduced from $4,000,000 to $3,600,000. and. 
having matured Feb. 1 1921, has been renewed for another year for $3,.600.- 
0. Weare hopeful that a like reduction of $400,000 may be made during 


u ] ’ 1%.) . *> 
Pe \ ers }). 


te 2 
Northern Pacific Ry.— Forms Subsidiary Oil Co. to Develop 
Jun Oi Lands.—The company on Mareh 3 announced: 
The company owns a substantial acreage of land and of oil and gas rights 
i parts of North Dakota, Montana and Wyoming, where there are possi- 
lilities of oi! production. _ Pre liminary investigations have disclosed some 
' So-called ‘‘struetures”’ in these States where geological conditions indi- 


? 


te there may be oil and gas. Some of these structures have already 
Seen tested and in two locations oil has been produced in commercial 
quantity; namely, Elk Basin district, mostly in Wyoming, and the Cat 


‘reek district in the central part of Eastern Montana. 
In order to handle its lands and rights in the most intelligent and pro- 
‘eSsive Manner and so as to further the development of the oil and gas 
irees of North Dakota, Montana and Wyoming, the company has 

vith interests experienced in the oil business in creating a company 

AnOWi as the Absaroka Oil Derelopment Co. lincorp. in Delaware with capital 

% 100.000 shares, no par value.] This company will be the medium 

rough which the Railway company will continue a thorough investigation 

olall tie oil and gas possibilities of its land holdings, and make explorations 


Ie 
Uitte 


’ 


tall } 


for its ov nh account or lease to others the right to explore and develop. 
Main heagquarters will be in N. Y. City with office in Billings, Mont. 

awed !. Slade (formerly Vice-Pres. of the Northern Pacific Ry.) will 
il resiaent of the new company, which will at once take up and deal with 


a4 applications for leases that have been received by the Railway during 
the last few months. It is the intention and desire of the new company 
Oto develop the Northern Pacific lands as to promote the interests not only 
A Northern Pacific but as well of the States in which the lands are 
stuated, 
[Total acreage of lands owned by Northern Pacific Ry. Dec. 21 1919, 
080,542, of which 2,647,238 acres were in Montana, 1,406,312 in Washing- 








933 











ton, 324,526 in Idaho, 107,130linfOregonland the remainder in Minnesota: 
North Dakota and Wyoming.] 
C.B. & Q. Financing Plan.— 


See Chicago Burlington & Quincy RR. 








above.—V. 112, p. 745 


Pennsylvania RR.—Retrenchments—Annual Repori. 
Vice-Pres. Elisha Lee, speaking before the Cleveland Chamber of (‘om- 
merce on ‘“‘Some Problems of Railraod Management,”’ said that the revenues 
of the system during Jan. were more than $250,000 a day less than expenses 
despite drastic cuts; also that the road had laid off 61,000 employees since 
Sept. and that there would be further retrenchments during the present 
month. The management, he added, could see no prospects of an increase 
in the volume of traffic. He asserted that unless the railroads gained 
control of their expenses without delay the situation might get completely 
out of hand. ° 
See annual report on a preceding page.—V. 112, p. 850, 745. 


Peoria & Pekin Union Ry.—-Notes Guaranteed, &c. 
The I. 8. C, Commission has authorized the Lake Erie & Western RR. 
Peoria & Eastern Ry., Chicago Peoria & St. Louis RR., illinois Central RR. 
and Chicago & North Western Ry. to guarantee $1,529,150 6% notes dated 
Feb. 1 1921 and due Feb. 1 1926, to be issued by the company to the Sec- 
retary of the Treasury. " 

The above companies own 85% of the capital stock of the Peoria & 
Peking Union Ry. Co., and jointly use its terminal and switching facilities. 
On Jan. 29 authority was granted to the company by the Commission to, 
extend $1,459,000 Ist Mtge. bonds and $1.499,000 Income or 2nd Mtge. 
bonds to Feb. 1 1926 for the purpose of aiding the company to meet such 
bonds held by persons not adhering to the agreement for extension a loan of 
$1,799,000 was approved by the Commission. The notes to be given to 
the Secretary of the Treasury in evidence of the loan shall be secured by un- 


. 


restricted endorsement and guaranty of above railroads.—V.112,p.563. 163. 


Pittsburgh Cincinnati Chicago & St. Louis RR. 

Annual Report—Lease—98%, of Stock Now Owned by Penn- 
sylvania Railroad Interests.— 
See Pennsylvania RR. under *‘Financial Reports’’ above. 





V.112,p.745. 


Public Service Corp. of N. J.—Suh. Co. Bonds.— 

The $500,000 Ist Mtze. 5s of the Rapid Transit Street Ry. of the City of 
Newark, N. J., due April 1 1921, are being extended for 20 years at 8%, 
but redeemable through a sinking fund at 105. 

Mayor Frank J. Van Noort and the Paterson Board ef Public Works 
have refused the demand of Pres. Thomas N. McCarter that jitney buses be 
prohibited “— streets upon which trolley cars operate in Paterson. 
V. p. 2325. 


Reading Co.-—Seqreqation Plan.— 

The committee for the Preferred stocks, Adrian Iselin, Chairman. in a 
notice requests all holders of the two classes to forward to the committee. if 
they have not already done so, their proxies in order that they may be in a 
position to protect their interests and particularly to endeavor to secure for: 
the Preferred stock equality of treatment with the Common stock and to 
intervene in the suit or proceedings if necessary. he committee already 
has received proxies from holders of about $8,800,000 of both classes of 
Preferred stock. 

Counsel for the committee representing the Common stockholders, at. a 
hearing before the Federal Circuit Court at Phila. on March 1 suggested a 
modification of the dissolution plan. The company and the Government 
officials have agreed in general to the plan.—V. 112, p. 745. 850. 


St. Louis—San Francisco RR.—Official Explanation of 
Discrepancy in December Earnings.—Official statement says: 

The report of earnings and expenses of St. Louis-San Francisco Railway 
Co. for the month of Dec. 1920 (covering 5,129 miles) filed with the Inter- 
state Commerce Commission at Washington, and copied by the newspapers 
for the information of the public, is misleading, inasmuch as it includes 
lapover items pertaining strictly to the guaranty period (March 1 to Aug. 
31 1920) aggregating $2,011,149.33, which were not ascertainable at the 
close of that period and were not taken into the Company’s accounts until 
December. 

The December returns to the Commission should have given effect to this 
condition, as the lapover items in question do not pertain to the operations 
for that month and do not affect the corporate income of the Railway Co. 

With this adjustment, the item ‘‘net after rents’’ for month of December. 
should be $1,189,823.79 (including all subsidiaries) instead of a deficit of 
$922,325.69, as reported from Washington.—V. 112, p. 850. 


Sacramento Northern RR.—Accepts Exchange Offer. 
See Western Pacfic RR. below.—V. 112. p. 563. 


Seaboard Air Line Ry.—United Siates Loan.— 

The I.-S. C. Commission has approved a loan of $1,173,500 from the 
Government to enable the company to meet maturing indebtedness 
fe a p. 258. 


Springfield (Mo.) Ry. & Light Co.—WNotes Paid. 

The $287 ,000 7% notes due Feb. 1 1921 were paid off at maturity, Feb.‘1 
1921, at office of Rhode Island Hospital Trust Co., Providence. R. ] 
—V. 107, p. 1748. 


Toledo Bowling Green & Southern Traction Co.— 

The company has accepted the new cost-plus street car franchise passed 

Feb. 14 by the Findlay (Q.) a y Council. The franchise will bccome ef- 
rs r. 112 ; 


fective about March 17. See V. 12. Pp, 890. ee ee Re or pelt. 


~ ~~ 





~ me 8 


Toronto Railway. ids Accepted—Arbitrator.— 

The bid of Wood, Gundy & Co. at 98.94 for $2,500.000 railway and $2,- 
537.000 school 6% serial debentures has been accepted. See “State and 
City Department,’’ page 871. 

Sir Adam Beck has been officially appointed to represent the city of 
Toronto in the arbitration to determine the price to be paid by the city for 
the assets of the Toronto Railway when the railway is taken over next 
September.—V. 112, p. 746. 


Union Traction Co. of Indiana. —Farnings. 

The annual report for the yvear ended Dec. 31 1920. shows a total operating 
revenue of $4,095,755, total operating expenses of $2,949,805, taxes $211.- 
434, other income $13,114, bond and other interest, discount and rentals 
paid $917,550, and net income of $30,080.—V. 112, p. 63. 


United Rys. Co. of St. Louis.— Valuation.— 

James L. Harrop, Chief Engineer of the Missouri P. 8S. Comrnission. has 
declared that the total reproduction of the United Railways property, city 
and county, as of Jan. 1 1919, including property not used in transportation 
to the value of $965,964, is $48.936,505. ‘The value of the total property, 
based on reproduction less depreciation, is $34 ,176,467.—V. 112, p. 259. 63. 


Utah Power & Light Co.—Decision.— 

The Utah Supreme Court has affirmed the order of the Utah Utilities 
Commission by which all special contract customers of the company, an 
operating subsidiary of the Utah Securities Corp., were placed on the com- 
pany’s standard schedule. At the time of the publication of the order of 
the Commission it was reported that its effect would be to increase the com- 
pany’s revenues by about $1,000,000 per annum. (¥V. 111, p. 1662.) 

Eighteen special contract customers appealed from the order of the Com- 
mission to the State Supreme Court on the ground that the Commission 
was acting beyond its power in attempting to regulate the rate of charge 
specified in such contracts. ‘The Supreme Court now affirms the Commis- 
sion’s authority to regulate rates and conditions of service, even in the case 
of contracts entered into prior to the passage of the law creating the 
Commission.—V. 112, p. 478. 


Washington Baltimore & Annapolis Electric RR.— 
Notes Offered.—The bankers named below are offering at 
98.19 and int. to yield 8°, $1,400,000 2-y & 
Collateral Trust Notes. 

Bankers Making Offering.—Robert Garrett & Sons, W Lanahan 


te 


« 


ar 7% Mtge. 





W 
& Co., Nelson, Cook & Co., Colston & Co., Fidelity Trust Oo., Baltimore. 
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Due March 1 1923. Int. “payable M. & Ss: 

Denom. $1,000 om $500. Red. all or part on any int. date at 100 and int- 

upon 30 days’ notice. Exempt from Federal normal income tax up to 2%. 
Fidelity Trust Co., Baltimore, trustee. 

Data From Letter of George T. Bishop, President of the Company. 

Company.—Owns and operates a high speed electric interurban railroad 
frem Baltimore, Md., to Washington, D. C. with passenger and freight 
terminals in both cities, together with a line of railroad beginning at Camp 
Meade Jct. where it connects with the Baltimore & Ohio RR., through Camp 
Meade, connecting with the Pennsylvania Lines at Odenton, and extending 
on the south side of the Severn River to Annapolis; also a line of road 
formerly known as the Annapolis Short Line (V. 112, p. 850) to be connected 
with the Baltimore & Washington line at Shipley, Md., running on the 
north side of the Severn River to Annapolis, both lines to use same passenger 
and freight terminals at Annapolis and Baltimore. 

Total trackage to be operated is equivalent to 130 miles of single track, 
of which all but 1.37 miles in Annapolis and 2.92 miles in Baltimore are on 
private right of way. Company owns 149 cars of various kinds, and in 
addition operates 15 cars leased under car trust agreement by the Annapolis 
Short Line RR. 

Also owns the capital stock of Annapolis Public Utilities Co., which 
supplies all the gas and electric energy consumed in Annapolis and has a 
contract with the U. S. Govt. for furnishing electric e nergy for the Govern- 
ment Radio Station at Greenbury Point, &c. Owns complete modern 
machine shops and car barns at Naval Academy Junction as well as its own 
substations and transmission system in duplicate. Obtains its a 
energy from the plant of Potomac Electric Power Co. at Bennings, D. 
Population served about 1,300,000. 

ares.—Passenger fares were increased on both lines in ey 1920. 

Security. Secured by the deposit of $1,600,000 W. B. . Elec. RR. 
lst mtge. 5% bonds, by a first mortgage on real es tate sc amial ies in Wash- 
ington, D. “ costing $668,000 and by a first mortgage on about 7 miles 
of road valued at $150,000. The two latter properties may be severally 
withdrawn from this mortgage by payment of 54% of the above figure s, or 
by depositing with the trustee additional W. B. & A. Ist mtzge. 5% bonds, 
at a par value equal to 166 2-3% of the cash amount for which said properties 
may be withdrawn. 


Dated March 1921. 


Earnings Calendar Years. 


x1919. x 192 yv1921. 
Gross earnings- - - ctnucecucnatin ae Ba 324, 83 39 $2.887.000 
Operating expenses and taxes_ ikteeans« Manna 1.737.934 1,980,300 
Fixed charges-_-- -_--—.- Soap ee ee 295, 202 299, 399 471 090 
Net income_- &3] 9. 399 SOR7 006 $435,610 


x Earnings of Wash. Balt. 
earnings of combined properties. 

Purpose.—Proceeds are to be used for one completion of terminals at 
Baltimore and Washington made necessary the increased passenger and 
freight traffic, to retire obligations therefor and for other corporate purposes. 
—V. 112, p. S50 


West End Street Py., Bosten.- 
The regular semi-ann. dividend rer ital of S1. 
paid on the Common stock on April 
the lease to the Boston Elevated R: ailwa y.—V. 111, 1085. 


Western Maryland Ry.—United States hie —_ 

The I.-S. C. Commission has approved a Government loan of $1,500,000 
to aid the carrier in financing the purchase of new equipm -. T . carrier 
will furnish an additional $1,500 '000 to meet theloan. See V.112, p. 746. 


Western Pacific RR.—Terms of Exchange peti 

More than the required number of bond and stock holders of the Sacra- 
mento Northern Kk. having deposited their securities under the terms 
offered them by the West rm P a Ri., the latter company has elected 
to purchase the bonds and stock. No further deposits are being accepted, 
the time having expired. See terms of exchange in V. 112, p. 564. 


Westchester (N.Y.) Street RR.— Abandons 1% Miles.— 


Supreme Ceurt Justice Morschauser recently signed an ka § r directing 
Receiver Leverett S. Miller to permanently abandon operations on the 
Shore Line route from Mamaroncek to Larchmont, 1% miles. The Receiv- 
er reported that the company was losing $35 to $40 a day on that line. 
The order was issued despite a previous order of the P. S. Commission 


& “Annapolis Electric RR. y Estimated 


Divide d. 
75 per share (314°) will be 
1 to holders of ppeeen March 22, under 


directing the Receiver to run the road. See V. 112, p. 471. 
Winnipeg Electric well lway.—Eernings.— 

Calendar Years— 920. 1919. 1918. 1917. 
Gross earnings.____---~- $5,953 700 $4,284,479 $3,588,723 $3,339,009 
Sa 3,428 S97 3,019,495 2 412,226 2,143,572 
Miscellaneous income___ Cr.76,700 Cr 58.639 Cr .44,931 Cr .47 877 

Gross income_______- $1,881,503 $1,323 623 $1,221,428 $1,243,374 
Deduci—tinterest _ R 716,215 6 o6. 490 668 342 649.051 

City percent. & taxes— 308,488 273,156 229 437 209 065 

Other charges ______~- 33,438 18,450 17 net 31 ‘629 

Ext. of discount _- _- 26,786 37.672 16,255 Sree 

Depreciation ____---- 201.050 201,050 201.0! 50) 201,050 

Sinking fund _ 60,000 60,000 60.000 60,000 

Dividends, Preferred _ 4.4 14 Sai  §.§ gia  (.§ soaceacre 

Balance, surplus__-—_-—_- $531, 082 » $3 6 805 Ss o8 7 a 4 $92. 579 


Total surplus, wae a $1,845 502 $1,279,172 $1, 942'865 $1,218,106 


—V.112, p. 746. 





INDUSTRIAL AND MISCELLANEOUS 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and publie 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the caption 
“Current Events and Discussions” (if not in the ‘‘ Editorial 
Department’’), either concurrently or as early as practicable 
after the matter becomes public. 


Steel and Iron.—The ‘‘Iron Age” of March 3 says (in brief): 
been limited to bare needs. While independents generally appear to have 
booked sufficiently to maintain their recent scale of operé uations, Steel Cor- 
poration in the Chicago territory has dropped to 60% of ingot capacity 
and in the Pittsburgh “district to 6577. “he F ebruary output of pig iron 
1,937,257 tons, compared with 2,416,292 tons for the 31 days of January. 
The daily average of 69,187 tons was the smallest for six years, save for two 
months in 1919. ‘There was a net loss of 30 furnaces in the month, the 
number active on March 1 being 153 and the number active on Feb. 1 
being 183; on Oct. 1 1920, 5 months ago, there were 319 furnaces in blast. 

‘‘New low prices have been established in both pig iron and steel, 
but the fewness of transactions make it impossible to recognize all the 


“Buying has 


minimum quotations. Steel bars remain at 2c. Pittsburgh, while tank 
ey and beams have been reduced $1 per ton, or to 2.10c. [as against 
2 35c. Feb. 1 1921 and 3.50c. March 2 1920]. Black sheets are now 4c., 


and in the face of these prices one mill has booked a large order at 4. 20c. 
[against 4.35c. Feb. 1 1921 and 5.50c. March 2 192 Southern pig iron 
has receded another dollar to $26 50, Birmingham [contrasting with $30 
Feb. 1 1921 and $40 March 2 1920). Two leading makers have reduced 
wrought iron pipe $8 and $9 a ton. Not over. 40% of the independent pipe- 
making furnaces in the valley districts are in operation, but the National 
Tube Co. (U.S. Steel Corp.) is running full. 

Coal.—Independent anthracite operators on Mar. 1 reduced their prices 
for domestic sizes at the mines to $8 10, the price of the leading companies, 
contrasting w ith $9 Ney Feb. 20 1921, at $16 50 the peak price last Oc- 
tober. Boston ‘'N. Mar. 3; ** Wall St. Jour.’’ Feb. 26. 
en are crude oil was further | reduced in price on Feb. 26 
enue $3 25 to $3; Lilinois from $2.77 to $2 72; Cabell from $1 86 to $1 65 > 
Somerset light to $1 80; Ragland remained at $1. Compare table, V. 112 


. 850 

‘Standard Oil pipe line operations for January as compared with Jan. 1920 
show: (a) Receipts from wells, 1,719,544 bbls., increase 291,660; (b) regular 
deliveries 3,284,339 bbls., increase 552, 99. 

Rights of American oil roducers in Mexico said to be threatened. 
(Petreleum Association). ‘*Times’’ Mar. 3, p 20. 

Other Prices.—Copper and cotton this week made new low records. Co 
per was reperted on Mar. 1 as touching 12.375c. (large cos. offered it at 








12.50c.), comparing with 19.50c. the high point f 9 , east a 
p. 23. Cotton (middling uplands) on Feb. 2 gin for 19 it. somimes Mar, 4. 
with 18.25c. on Jan. 10 1921 and 43. 75c. and 14.50c. the highe y ared 
lowest prices in 1920. Tin was quoted on Mar 3 at 28.75, com "St and the 
39.50 cts on Jan. 10 1921 and 65.25 cts. on Jan. 11 192]' Paring with 
My bullion at New York in March was quoted at 54c . agai 
e < 24 > 
| Ot e- pag & —_ of $1 37 in 1920. China said to be unloading "aor 
Men’s suiting, see Am. Woolen Co. below and ‘‘ Times’ ' Mar. 3. p.9 
Taration.—(a) Kentucky tax on liquors withdrawn from go 


mously held invalid by U. S. Supreme Court on Feb. 28. ‘' p;, nat” Bae nani. 
(b) NY nm ‘ity ier 1, p. 1. in | ont & 2.77 in M: anhatt: an agst, ay 
in imes ar Dp (c) nheritance tax su 

lost. by ull St. 28. it under Act of 191g 


Govt. ‘* W: Jour.’” Feb. 2! 
Disposal of Stockyards.—See Armour & Co., Morris & Co. and Wils 
< On 


& ¢ below. 

Lever Act Profiteering Clause Found Unconstitutional by U S. g 
Courl on Feb. 28.—This decision will halt many Govt. suits, not ably. it 
assumed, suits against the packers, the Am. Woolen (o.. ke. ke a M It is 
Mar. 1, p. 1. President Wilson on Mar 3 “Cc. Times” 


signed the war law re 
lution, repealing practically all laws enactcd during tog law repeal 
measures, including the Lever Food and Fuel control Act. 
Chagrman Gary of U. S. Steel De “ee Charges of Profiteering, * 
Mar. 3, ; Feb. 26, p. 1; Feb. 28, 19. 
E wares ew Tariff Bill Vetoed by Pr losiden Wilson. imes’’ Mar 
Other Bills that Failed.—(a) Calder coal and packer contro] bi is’ 
eran bonus bill. (c) Cold storage bill 


reso- 
war as emergency 


Times" 
sé Ti 


“(b) Wet 
i 
Muscle Shoals appropri: Vet 


Government Anti-Trust Suit.—See Alpha Portland Cement C 0. om 
New Enterprises —The incorporation in F eb. 1921 of new “cos “a 
$100,000 cap. stock or over are reported by the ‘‘ Jour. of Comm.” as. = 
eating only $654, a ae’ stock against $1,243,400,200 in Jan 1921 on) 
$2,980 4 160.600 in Jan. 1920. and 
fatters Covered in ‘‘Chronicle”’ of Feb, 26. —(a) Building construe 
U.S. in Jan., p. 773. (b) Wage situation in N. Y. City onstruction jn 


~ pri inting 
». 783. (ce) Prospects of Canadi a. hy and paper industry, p. 787, trade 


C oinage of silver dollars resumed, p. 790. (e) British ex 
gold and silver, p. 791. (f) C aban’ Sugar Commission commences ope 
tion, p. 798. (g) Price of sugar, further slight adv: ance, p. 799 (hy ne 
cline in wholesale prices of con Lmodities in Jan., p. 799. (i) Cont Bonn 
decrease in prices of retail food, p. 799. (3) C om} vari ison of employmer 
and wages in selected industries in Jan. 1921 and 19: 20, p. 800. — (k) Pro. 
posed 3% limit on immigration, p. 801. (1) Trust company returns for 
Boston, Phila., &c., p. 784 and 805 to 822 P 


Abitibi Power & Paper Co., Ltd. 
President F. H. Anson says: 
Peabody, Houghteling & Co. 


(d) 
port e mbargo on 


+ . *? 


—New Fi nancing ii 
‘The directors have approved the sale to 
Chic. and New York, of $4. p00. 000 8% 10- 


year Consolidated Mtge. aokieee fund bonds. Bonds are ing is sued for 
the purpose of reimbursing the Treasury for cons struction expenditures 
made on its new plant. Bonds are a part of a total authe orize d issue of 


$14,000 000, the balance being reserved for the re reneoe of } 
and for additions to working capital.’’—V. 112, p. 851. 

Absaroka Oil Development Co.—WNorthern 
Forms Company to Develop Its Oil Lands.— 

See Northern Pacific Ry. under ‘Railroads’ above. 

Ahmeek Minine GO.—1920 Dividends 

The company in 1920 paid dividends amounting to $1 50 per share, all 
of which was from capital, and is therefor non-taxable. The directors 
in Dec. last omitted the declaration of the quarterly divide nd usually paid 
Dec. 31. Compare V. 111, p. 2326 

Alpaugh-Dover Co., Chicago.—Rarnines. 

Calendar Years— 


rior lien bonds 


Pacific Ry. 


Gross operating profit.........-.-----.---~-.$481.286 $515,866 $414,187 
General expenses aan : saa eae ane 391,676 219,499 _ 172.707 
Net operating profi eRe altpeeraan 89,609 182,170 135.661 
Balance surplus for year__._._----- 64,091 95,410 125,283 
—V. 105, p. 911. 


Alpha Portland Cement Co.—/ndicted. 

The Federal Grand Jury at New York on March 1 
corporations and 40 individu: aes officers of the 
of the Sherman Anti-Trust L: 

The 6 dominant concerns iz ; the industry, the Government charges, are 
the Alpha Portland Cement Co., the Atlas Portland Cement Co., the 
Lehigh Portland Cement Co., the Cement Securities Co., the Giant Portland 
Cement Co. and the Universal Portland Cement Co. Compare N, Y., 
‘Times’ of March 1.—V. 112, p. 565. 


American Agricultural Chemical Co.—PBPonds Auth.— 

The stockholders have authorized the issuance of $30,000,000 of bondsf or 
the purpose of retiring maturing obligations oa incre asing the working 
capital. See offering and description in V. 112, 472, 565. 


indicted 74 cement 
corporations for violation 


American Bank Note Co.— Annual etl tor.- 
For annual report see under ‘Financial Reports” on a preceding page. 
Richard M. Crane Jr. has been elected a director.—V. 112, p. 64. 


American Blaugas Corp.—Foreclosure Sale. 

Arthur S. Beves, receiver, pursuant to ay decree of the U. S. District 
Court, Southern Dist. of N. , will sell certain property at pub lic sale on 
March 29 at the company’s premises L. I. City and on April 12 certain 
property at the County Court House at Carm« . N. Y. to satisfy the 
First Mtge. dated April 1 1917. Compare V. 104, p. 1593. 


American Bosch Magneto Corp. ae nnual Report.— 
Profit and Loss Account—Calendar seere— 1920. 1919. 





Net operating profit before Federal taxes____.----- $1,595, 961 Not stated 

Net oper. income after Fed. taxes ($126, ‘089 in 1920). 1.469.872 me 21.96 963 

Dividends paid (per share) a ee a ee ee ee ($10)8 ean O00 7) 42 ),000 
$589,872 $501 963 


Balance surplus— 
Add—sSurplus & capital stock account Jan. 1 
Add- — Proceeds from sale of 20,000 shares ‘of stock at 
I EOE LE OO ee 
Less—Surplus adjustments and (in 1920) reduction 


6,118,663 
2,000,000 





of inventory to market value___.......-.------- 524,172 139,102 152 
Total surplus & capital stock acct. Dec. 31_.----- $8,184, 363 $6,118, 8,663 
—See V. 112, p. 747 


American Hide & Leather Co.—Balance Sheet.— 
Dec.31'20. June 30’20. | Dec. 31'20. June 30°20. 





Assets— | [Aabilittes— 
Cost of prop’ies. .a26, 485, 637 27,104,059 | Preferred shares. .13,000,000 13,000,000 
Supplies ....-.--- b9,289,186 16,551,483 Common ‘Shares - - 11,500,000 11,500 
Cash for matured | ist M. 6% bonds- 26,300 36,4 
bonds, &c...--- 26,300 36, 480 | Bills pay able eet e 6,600,000 8,000,000 
Bills and accounts | Foreign exchange- ~----- 401.8 
receivable ._.-- 1,197, = c2,614,339| Trade accounts... 218,97 01.5 
Stock in other cos. |. eee Accr. tax. & wages 94,722 yo 
Sundries, cl’ms,&c. 83, 301 840 FES | TORE En ccaccesess See note 1.10878 
Insurance unexp’d Dividend ...----- 219,595 —219, 
and prepaid in- Res. for conting’s- 500,00 37 078 
IE 131,243 179,725 | Depreciation - - - - - 3,055,111 5,727 aos 
a 1,976,381 3,213,722 | Surplus- --------- 4,185,858 9,406, 
Lib. loan bonds-. 12,70 12,700 » 
a ieee tis 39,400,555 49,855,263 Wetted .. cscess 39,400,555 49, 855,263 





Cost of properties includes 4,517 shares Pref. and 2,259 shares C Jommon 
stack of pe ak oe ide & Leather Co. held in trust. _b The inventories 
of hides, skins and other raw materials have been valued at market pri - 
which are below cost, and inventories of finished leather and goods in 4 
cess have been valued at cost of replacement, which is below sclling — 
c After deducting reserves of $90,481 for doubtful debts and b800 —. 
f The balance of reserve for Federal taxes in excess of taxes paid, toe nd 
with a further appropriation from surplus account has been transferr 

serve for contingencies. ; ~ 
. Note. —Income account, together with Gentions of President Haight were 
given last week on page 851.—V. 112, p. 
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| merican Cigar a gaaage 
An mdar Y ears— 920. 1919 1918. 19 








+g 
Net earnings ‘ $2. 489,869 $2.175.799 $2.318.982 $2,213,755 
ferred Mividends ( (6° % ) 600,000 100,000 600,000 600,000 
Symon dividends-_ ---(8%)800,000 (8)800,000 (6)600,000 (6)600,000 
Balance, surplus-- --- $1, 089,869 $775.799 $1.118.982 $1,013,755 
Profit and loss, surplus_b39, 308,584 $1 3.218. 715 $12,442,915 $11,323,933 


» de ting all expenses, Federal taxes, &c. 
ti ao in No y last increased its authorized Common stock 
m $10,000,000 to $50, 000, 000 and paid a 50% stock dividend in Dec. 
0. increasing the outstanding Common stock from $10,000,000 to 
$15,000,000, thereby reducing the profit and loss surplus from $14,308,584 
to $9,308,584. Compare V. 111, p. 1853, 2142.—V. 112, p. 259. 


American Glue Co.—New President.— 
Jesse P. Lyman has bet mn clected President to succeed the late King 
Upton. —V. 111, DP. 74. 


American Linseed Co.- —-Negotiations for Sale—Report. 

President R. H. Adams says: ‘During the past ye ar there have been many 
tatements in the daily papers in regard to negotiation between the Ameri- 
, n Linseed Oil Co. and Lever Bros. While it is true that negotiations 
wath been pending, they have never reached the stage w here it was proper 
to present them to the stockholders, and until they reach such a stage it 
seems unwise to make any statement with regard to them, especially as it 
is still uncertain whe ther any final agreement will be reached.’ 


Results for 15 Mos. to Dec. 31 1920 and Fiscal Years ending Sept. 30 
——Co. and Subs.————- ——Company__Proper— 
15 Mos. to Year ending Year ending Year 4d 

Dec. 31 °20. Sept. 30 °19. Sept. 30°18. Sept. 30’ 
Gross earns. (all sources) $13, $19. 045 $11,025,776 $4,385, 287 $4,186, 044 
Operating expenses - - - - - 7,080,448 6,696,534 2,246,317 2,038,525 


Jw 
— 








Operating gain_----- $6.238.597 stale oti ; $2,138, 970 $2,147,519 
Int. on borrowed money 902,042 a saeéeeee —cneeeitie 
Res've for contingencies. -------- -------- an S2teo ses 383.089 
SS ee eee (7)1,172,500 (7)1,172,500 

Balance, surplus_-_--- $5,336,555 $3,855,828 $966,470 $591,930 
Desstery GGUStIRONE... S,00E,tRU ~§ acacecen seeseces senesuas 





Profit & loss surplus_. $1,764,765 $3,855,828 $966,470 $591,930 
oov, 113, D. 164. 


American Locomotive Co.—Annual Report.— 











Years ending— Dec. 31 °20. Dec. 31°19. June 30°19. 
Gross earnings. ......-------------9@% $66,884,613 $70, 073.5823108 923,524 
Mfg., maint. & admin. exp. & deprec_ 58,043,173 58,115,819 91,569,915 

Manufacturing profit--..-------- 3 $8,841,440 $11,957,762 $17,353,609 
Int. OE. on bonds of constit. cos., &¢. 94,300 998,189 418,252 
J. §. and Canadian income and war 

profits taxes --. _-. 1,636.014 2,235,304 4,922,789 
Preferred dividends (7% per ann.)-_- 1,750,000 _1,750.000 _ 1,750,000 
Common dividends- ------------ (6% 1 500.000(5 %) 1375000 (5) 1.250.000 
Additions and betterments......._. 2,000, 000 t, 000.000 5.000.000 

Net to profit and loss._..-------- 9 $1 861.1 126 “$2 369.269 $4.012.567 
Unfilled orders Dec. 31------------ $24 270, 702 &8 999.921 316.034 678 

President Andrew Fletcher says in brief: ‘‘The available profit was 


10.6% on gross earnings in comparison with 13.5% for the calendar year 
1919. An amount equal to $21 45 per share was earned on the Common 
stock after providing for the regular 7% on the Preferred stock. 

“The company negotiated the purchase prior to Dec. 31 1920 of approxi- 
mately 160 acres of land in the St. Louis distri ‘t for the proposed locomotive 
plant, but does not at present intend to proceed with the erection of the 
plant unt til general business conditions become more stabie. 

“The company has no bills payable outstanding and of the $8,685,186 
cash on hand on Dec. 31 1920 a considerable part of it has since been 
invested in U. S. Treasury 5*4 % certificates. 

“The prospect in the immediate future of orders for equipment of any 
appreciable volume is not promising; however, it is a fact that the effective 
equipment of cars and lecomotives of the railroads of the United States 
has not kept pace the past few years with the natural growth and develop- 
ment of the country.”-—V. 112, p. 472, 260. 


American Milling Co.—Earnings.— 
The report for the year ending Dec. 31 1920 shows: profits on operations, 
$18,953; sup $114,729, and total assets and liabilities of $1,988,986. 





. 109 se 5 
Patel Multigraph Co. rnings.— 
Calendar Years— 1919 1918. 1917. 
EE $4) BF. 000 $5,037,187 $4,632,621 $4,030,478 
a Net earnings_______- _ 420,359 495,636 319,831 495,903 


a a After deducting Federal taxes.—V. 112, p. 260. 


American Radiator Co.—Annual Earnings.— 


The pamphlet report has not been received, but the results would seem 
te compare as follows: 





Cal. Year 11 Mos. to —YearsE nding Jan. 31— 
_Earnings— 1920. Dec. 31 19. 1918-19 917-18 

Net profits.___________ $4,186,889 $3,036, anf $2 656, 21: 3 $3, 261 871 

Preferred dividends (7%) 210,000 210,000 210,000 210,000 

Common dividends_(19%)2,516,237 (16) 1964,544 (12) 1473 ,408 (12)1473,408 
oh ee (4)491,136 (4)491,136 





Balance, surplus.____ $1, 460. 62 52 S861, 703 $181 669 $1, 087, 327 
Profit and loss, surplus __ (? $7 .763, 166 $6,901,763 $6,420.493 
In 1918 there was also paid a 50% dividend in stock (a: egregatinget$4 ,092,- 
800) on the Common stock, out of accumulated surplus. 
e company, it is gets: has written its inventories down to current 
ee nt values, § 436,234 against $9,573,961 on Dec. 31 1919. 
» DD. Ww 


American Sales Bock 00 Ltd., Toronto.—/arnings.— 
92 919. 


0. 192 1 
Profits. _____- __ $602,679 $497 '237|Red. pat. acc.t_- $50 000 $50,000 
U. 8. Fed. taxes 46 ____.. Pref. div (10%) .x322,696(7)215. 131 


Int, on bds. int._ a 921 32.079 
Depreciation, &c. 130,658 129,073 Bal. surlpus__. $48,258 $954 

The regular quarterly dividends of 134% each were paid on the Pref. 
stock during 1920, while two additional payments of 13 7, each were made 


on account of arrears. This reduced arrears of div idends on the Pref. 
stock to 834 %.—V. 111, p. 1185. 


Reine Smelters Securities Co.—-Stock Called.— 

The company has called $255,600 Pref. stock series ‘‘A’’ for payment 
at par($100) on July 1 next at the U. S. Mtge. & Trust Co. N. Y. City. 
See N. Y. ‘‘Commercial,” Feb. 25.—V. 108, p. 381. 





American Type Founders Co. au. Co. Notes.— 
See Barnhart Bros. & Spindler below.—V. 112, p. 654. 


American Woolen Co.—-Reduces recta am — 

The prices of men’s staple suitings for next —“ announced by the com- 
ey! show an approximate decline of from 30% to 38%, compared to those 
or the corresponding season in 1920. There is, however, an advance of 
about 5% a yard over markings of staple materials announced by the 
company a short time ago when several lines of coatings were opened. 


The annual report for 1920 will be found under ‘Reports and Docu- 
Ments’’ below.—V. 112, p. 851. 


Arkansas Light & Power Co.—Earnings.— 
inoross income for the year ending Dec. 31 1920, totaled $1,244,911, an 


of $75 068 of $376,222 over 1919; net income amounted to $274,460, an increase 





Arkansas Mesaral Gas Co. N. 0 Extra Div ide nd.— 

A quarterly dividend of 2% has been declared on the Common stock, 
payable Apr. 1 to holders of record Mar. 10. An extra of 3% was paid 
in Oct. last and 1% in Dec. last.—V. 111, p. 2231. 

Armour & Co.—Plan Rejected by Court.— 

See Morris & Co. below and V. 112, p. 851, 747, 654. 


Atlantic Fruit Co.—Ea 














Calendar Years— 1920. 1919. 
ee Be ,.. «. o. dco ande aksiehehebeaieaas we $2,084,418 $3,107,001 
Income from Investments (int. in 1919, $70,395) _ __- 278,949 84,679 

I i ai tn cls Cte to a a $2,363,367 $3,191,680 
AEA es CPOE. .. oc nn cen swnctccwoeseccsone $266,560 $247,968 
Interest on bonds, notes, &c.....................-. 805,236 209.540 
Extraordinary expenses. sisi hk all Mistcels cy tcl ip abt pals aia ata nee. 126,883 277,101 
Reserve for Federal taxes. .................-...... 106,069 650,000 

Balance, en th cg er ee NS oe ee ee $1,058,619 $1,807,070 


—V.112, p. 852, 561. 


Atlantic Guif & West Indies Corp.— Defers Dividend.— 
The directors have decided to defer for 60 days consideration of dividends 
on the Preferred shares. 

An official statement says in substance: ‘‘The company is now engaged 
in negotiations looking to a solution of its problems. The necessary ex- 
aminations will cover a period of from 30 to 60 days’ time. It is ene 
that during this period the company should husband its resources.’’ 

i 2, p. 852, 654. 


Atlas Portland Cement Co.—/ndicted.— 


See Alpha Portland Cement Co. above.—V. 112, p. 65. 


Autocar Co., Ardmore, Pa.—Dividend Decreased.— 
A dividend of 14% has been declared on the outstanding $4,200,000 
capital stock, par $100. payable Mar. 10 to holders of record. Feb. 28. 
Quarterly div idends of 214% each were paid in Sept. and Dec. last.—V. 112, 
p. 565. 
Autosales Corp., N. Y. City.— Dividend Deferred.— 
The directors have deferred action on the quarterly dividend due Mar. 31 
on the Pref. stock until Mar. 28, when another meeting will be held. 

On Dec. 31 last a dividend of 4% % was paid on the Pref. stock in pee 
stock at par, covering accrued dividends to that date.—V. 112, p. 47: 


Baltimore Tube Co.—-Annual Report.— 














Calendar Years— 1920. 1919. 1918. 1917. 
Operating profit. _--- $287 .668 $328.401 $436,262 $779,984 
Preferred dividends (7%) $105,087 $80.500 $80.500 $80,500 
Common dividends..... --.--- (34%%)78.750 (7)157,500 (7)157,500 
Depreciation _....-.--- 141,784 118 903 90.862 a 
Federal taxes.......... 13,000 20.000 40,000 189,646 
Sundry contingencies_.. -_ ---- 20.000 64,420 65,459 
Amort. of def. charges_—- oe «sie le 

Balance, surplus____- $11,441 $10,248 $2,980 $210,605 


The balance sheet shows total assets amounting to $6,461,356, which 
includes $315,049 cash, $649, 177 inventories and $417,864 accounts and 
notes receivable. haninet this is $1,750. ee outstanding Preferred stock, 


$2,375,000 C ommon sto ck, $500,000 71%% Gold notes; notes and accounts 
payable, $547 ,648; reserves of $555, 734 and a surplus of $702,349.— 
V. 110, p. 2078. 


Barnhart Brothers & Spindler.—T7o Create $600,000 
Serial Note Issue—Earnings. 
The directors have recommended the issuance of $600,000 serial notes, 
payable from 2 to 10 years, in order to provide funds to retire a like amount 
of bank loans. A letter to the Preferred stockholders, Feb. 5 says in subst.: 
Sales have more than doubled in the last four years and during the last 
6 years have nearly treb!led. This rapid growth necessitated a great amount 
of additional working capital obtained by borrowing from banks. 
For successfully conducting our large and growing business, our bank 
credit should be reserved for exceptional and seasonal requirements, and 
working capital not represented by stock should be represented by some 
form of funded security; otherwise the welfare and further growth of our 
business is entirely dependent on the ability and disposition of the banks 
to loan money to us as the necessity may arise from time to time. Aftera 
careful survey of the subject, the directors have found that company would 
be enabled to operate more safely and effectively if a portion ef the working 
capital now obtained through banks on short time loans, could be provided 
for by the issuance of above notes. Company will be able to retire annually 
these serial notes from its surplus earnings of each year. 
Net profit & surplus | account years ended Aug. 3l. 
1 ) 





916-17 1917-18. 1918-19 1919-20. 

Eee $191,370 $195,269 $201,568 $300,963 
Add. to surplus account 51,370 55,269 61,568 114,738 
—V. 112, p. 65: 

Barnsdall Corporation.—New Subsidiary.— 

The Barnsdall Oil Co., a subsidiary, has been incorp. in Maine with a 
nominal capital of $100. 600 and will operate in Kansas. E. B. Kms 
President: R. A. Broomfield and E. O. Bartlett, Vice-Presidents; and J. 


Furlong, Treas.—V. 112, p. 852, 47. 
Bethlehem Motors Corp.—Affairs Discouraging.— 


The stockholders’ committee (V. 111, p. 2523) ina statement says: 
“The committee has examined a ‘report on examination of account’ of 
Aug. 25 1920, and this report and information which has been obtained 
from other sources is most discouraging. Total assets taken over by the 
receiver amount to $4,396.707. of which $2.685,.567 are considered current 
assets. Total liabilities, all current, $3,222 3544. 

“Seriousness of the situation from viewpoint of stockholders is indicated 
by an analysis of the statement. Liat riliti es amounted to $3.322 548, 
against which is had only $620,963 of readily liqu'd assets. Value ‘of in- 
ventory (which under recent and present condition of automobile industry 
must be regarded as far from readily liquid) was $2,064.603. Accepting 
the inventory at that figure and assuming it to be readily liquid, current 
liabilities exceed current assets by $536.977. 

“Accountant reported that cost of pramecing trucks, prior to appoint- 
ment of receiver, was in excess of sales price. General condition of auto- 
mobile industry has prevented receiver from 'm: iking a favorable showing, 
and the organization has been materially reduced. Losses sustained be- 
tween appointment of receiver and Jan. 1 1921 were about $120,000. A 

consider 4 om number of completed trucks remain unsold. If this condition 
continues, it will require a very considerable amount of new financing, and 
it is this problem which creditors and stockholders must face. 

‘The committee frankly states that in face of the figures the situation is 
discouraging, but it is not without hope that if conditions in the industry 
cuange for the better and proper management and adequate working capital 

can be obtained, a reorganization or adjustment can be had which will 
materially improve the present situation of the stockholders.’’—V. 
D. 202 


VL0- 


Beacon Oil Co., Boston.—Dividend No. 3.— 

A div idend of 3% was paid on the capital stock Feb. 28 to holders of 
record Feb. 25 On Jan. 31 last a like amount was paid, while in Dec. 1920 
a distribution of 5 1% was made. 

The Masaachuactta Gas > o. owns 42%, or $1,470,000 of the $3,500,000 
stock. Compare V. 112, p. 473. 


Beaver Board aeaiataien ~~ —Receiver for Investment Co.— 

Judge Martin T. Manton on Mar. 3 appointed John B. Johnston and 
Theodore Smith receivers for Imbrie & Co., bankers and investment brok- 
ers, at 61 Broadway. This action was taken in an equity outs brought by 
the Beaver Board Cos., creditors for more than $5.000. In Dec. last Im- 
brie & Co. and Federal Securities Corp. offered $5.000,000 8% 12-year notes 
of the Beaver Board Cos. and in Oct. Imbrie & Co. offered $1 000,000 Ist 
Mtge. 8% bonds of Port Wentworth Terminal Corp.—V. 111, p. 2523. 


Birmingham Water Works Co.—Bonds Extended.— 
The $239,000 6% bonds which matured Feb. 1 were extended for 5 years, 
the company agreeing with the holder to pay the normal Federal income 





v. 111; p. 8 47h 





The surplus after Pref. dividends amounted to $38,890.— 


tax to the extent of 2%, the company also to pay a ) ore of $50 per $1,000 
bond as an inducement for the extension.—V. 112, p. 260. 
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Part of the proceeds from the sale of the The Year 7% 6 Ronee of 1920, 
referred to, was applied to 265, off funded debt maturing on 5 uly 1 1920, viz.: 
$7,928,000 6% bonds; $5, ‘ 000 5% bonds, and $5,880,000 4% bonds of 
the Philadelphia & Erie RR. Co.; and other retirements of Funded Debt 
were made through the Sinking and other funds. During the yeas $1,- 
971.725 of Equipment Trust Obligations were also retired and paid off 

Stockholders.—On Dec. 31 1920, there were 133,068 stoc holders, an 
increase for the year of 13. 03% (average holding 75 shares); nearly 48% 
‘were women. About 43% of the total stock is held in Pennsylvania. 

Sale of Bonds in Jan. 1921.—The company sold in Jan. 1921, $60,000,000 
15 Year 6%% Gold Bonds, maturing Feb. 1 1936 (V. 112, p. 470, 258) 
which do not appear on the Balance Sheet for 1920. ‘These short term 
bonds are secured by the deposit with the trustee of $60,000.000 of your 
6% General Mortgage Bonds and $6,000.000 of Philadelphia, Baltimore & 
Washington RR. Co. Gen. Mtge. 6% Bonds owned by your company. 

Application of Proceeds._—We propose to use the proceeds from this sale to 
purchase from the Pennsylvania Company (whose capital stock is owned) 
(a) locomotives, cars and other equipment for about $20,000,000; (b) stock 
of the Pittsburgh Fort Wayne & Chicago Railway (a leased line) and stock 
in other companies embraced in the System, the expenditure for this purpose 
being estimated at $22,000,000. The rolling stock was acquired for use in 
‘the operation of railroad lines which are now held under lease by your Co 

The sale by the Pennsylvania Company of such equipment and s securities, 
together with its own resources, will enable that company to pay off its 
bonds, which mature June 15 and July 1 1921, the yee Ww oe, is also 
guaranteed by your company. (Total issue $17,793,000 less $3,079,000 

held by Penn. Company). 

The balance of the proceeds we shall use, so far as necessary, (1) to pay 
off obligations due in 1921, and to reimburse the Treasury for obligations 
already matured and paid ‘during 1921, viz.: (a) Equipment Trust Issues 
aggregating $6,138,000: (b) Mortgages on real estate, $1,151,000; (2) 
necessary road and equipment expenditures. 

Further Debt Authorization.—The authority Ay: create funded debt now 
oe. available to the extent of only $4,000 the stockholders are 

to authorize a further increase in the indebtedness in the sum 
of $100. 000.000 through the issue of bonds or other obligations at such 
times to such extent and in such form as the directors may approve, in order 
to provide for the funding of indebtedness to the U. 8S. Govt. on account of 
capital expenditures for improvements placed upon your lines and other 
lines in the System; for expenditures that are now being made or which may 
hereafter be made by the company upon its property, &c. The total 
amount so authorized will not be issued immediately. 


Leases of Subsidiary Roads.—Continuing the policy of compacting the 
System, your company has negotiated leases of lines of various sub-com- 
panies, including the Pittsburzh Cincinnati Chicago & St. Louis RR. Co. 
and Grand Rapids & Indiana Ry. Co., which will be submitted for approval 
at the annual meeting (V. 112, p. 163). These lines have for many years 
formed an important part of your sy stem west of Pittsburgh. 

The Pennsylvania Company already owned over 75% of the capital stock 
of The Pitts. Cinc. Chicago & St. Louis RR. Co. and offered to purchase 
the minority shares by exchanging that company’s Gen. M. 5% Bonds 
(guaranteed by your company), which it held in its treasury, at their par 
value, for capital stock atits par value. Pennsylvania Company and your 
company now own about 98% of the entire capital stock of The Pittsburgh 
Cincinnati Chicago & St. Louis RR. Co. (V. 111, p. 1950.) 

With regard to Grand Rapids & Indiana Railway Co., Pennsylvania 
Company, which then owned a majority of its capital stock, m: ide an offer 
to acquire the minority shares by Goes therefor, par for par, 2nd M. 
1°, bonds of Gr. Rapids & Ind. Ry o., which it. held in its Treasury. 
AS a result term See Company nolds about 97% of the Capital stock 
of that company. . 111, p. 1753, 1949 

Under the “= hl pe. company will oe the operation of the Pitts- 
burgh Cincinnati Chicago & St. Louis RR. and its property and affiliated 
lines for 999 years from Jan. 1 1921, or such later date as may be approved 
and will pay as a rental, an annual sum equal to the fixed charges and 4° 
on the capital stock of the latter company for five years and thereafter 
5%. For future issues of capital stock or bonds, that may be made during 
the term of the lease, for capital requirements approved by the lessor and 
the lessee, the latter will pay such additional sum as rental as shall be from 
time to time agreed upon. ; 

The lease of Grand Rapids & Indiana Ry. Co. will be on substantially 
the same basis excepting that the annual rental will be equivalent to its 
fixed charges and a 4% dividend upon its capital stock. 


INCOME STATEMENT FOR CALENDAR YEARS. 
The figures for 1918 and 1919 include the Penn. RR. Co. Western lines. 
1920. 1919. 1918. 
Miles of line operated Dec, 31 7 AQE 7,322.75 7,115.85 
Compensation accrued under Fe \deral 
control, for possession, use and con- 
trol of property of.this Co. and its 
leased and operated lines East and 
West of Pitts., Jan. & Feb. 1920_-_%15, 
income accrued under guaranty provi- 
sions of Transportation Act 1920 on 
property of this Co., and its leased 
and operated lines East and West of 
Pitts., Mar. 1 to Aug. 31 1920_____ 37,981.81-> 
Operating Results Sept. 1 to Dec. 31 1920— 
Total railway operating revenues_ _~.-229,829,414 





Loe. 





tere were no Ccor- 
Total railway operating expenses — _207 .661,: 9& 252 ie items a 
Net revenue from railway operations. $22,168,162 these years. 
Railway et eee... . --ceene § ,952 357 
Uncollectible railway revenues 19,246 
Net hire of equipment Dr. balance 2,922,314 


Net joint facility rents Dr. balance 
Net railway operating income 


Total comps’n & net ry. op. income 
Other corporate income 





$11,965,085 
$63,103,867 $67 





,126,464 $65,992,740 





iscellaneous rent income $1,205,996 $1,412,424 $1,331,256 
Income from lease of road- 16, 905 > 36,357 37,537 
Misc. non-oper. physical property 87 ,256 165,176 131,364 
Dividend income_ _- 14,771,513 13,846,458 15,059,282 
Income from funded securities 1,885,520 1,298,674 968 ,694 
(nc. from unfund. secur. & accts. 4,337,849 5,127,654 3,530,469 
inc. from skg. & oth. res. funds- 1.637 455 1,632,311 1,505,073 
Release of premiums on fund. debt 3,921 3,921 3,918 
Miscellaneous income 616,417 1,710,931 ___ 34,153 
Total other corporate income $24,562,833 $25,233,906 $22,601,747 
“sross income____. $87 666,701 $92,360,370 $85,594,487 


Deductions from gros: ; income 


Rent for leased roads $22,741,979 $21,872,405 $21,282,019 
Rent for Penn. Co. equipment 742,270 1,113,405 1,113,405 
Miscellaneous rents 683 397 815,920 629,252 
Mistellaneous tax accruals 72,529 125,826 154,431 
War taxes______ 1,734,248 2,823,945 3,827,649 
Separately rr. properties-— loss 137,12] nsiieciaariat 10,80: 
Interest on funded debt 18,448,750 15,718,686 13,509,569 
Interest on unfunded debt 7,826,208 3,675,912 2,848,0 
Maintenance of invest. organization 227,475 1,006,851 371,640 
Miscellaneous income charges 2.251.050 2,339,321 776,77 
Total deductions from gross income$54,865,028 $49,492,271 $44,523,588 
Net income - $32,801,673 $42,868,097 $44,070,899 
Disposition of net income— 
Sink. and _— reserve funds $2,239,790 $2,416,678 $2,313,202 
Dividend (6% 28 950,404 29,950,704 29,950 





$452,190, jas $32 .367,382 $32,263,906 
Balance transferred to credit of P. & L $611.47 ) $10,500,7 17 $11,806,994 


OPERATING RESULTS FOR 1920, COMPARED WITH 1919. 


1920. Increase. 
Miles operated _ 7,425.01 98.32 
“nerating Income: 


Railw ay Operating Revennes 
h 





ap $384 372,254 $65.376.060 
Aten ea =o 133,241,548 9,338, 516 
Mail... ..- 9,528 041 756,669 
Express _ 12,327 ,254 1 631 ‘19 
All other transportation are $8,263,759 486 ,82 
Incidental _ 19,044,177 48,988 
Joint facility- —Oredit 356,195 dec. 99,786 
Joint facility—Debit 272.470 dec. 51,343 
Total... S56 S60.758 877,589,813 





Railway Operating Expenses— 1920 a 
Maintenance of way and structures. __-_ 
Maintenance of equipment 
Traffic 


ie 7,897 960 
93 


EE i icitiidm en en bank enewnee na veh 169 774 3.176 
Miscellaneous operations----------..-____- 102,798 ‘9’ ong't0l 
General - - - - -.--.-.-.-.--.----- ~ === ~~~ - 14,617,083 31880 
Transportation for investment—Credit ‘ 35. 604 dec: 79°04 
a ae ae $59 0 049 | q ———_"* 
Net deficit from railway operations - ; $93" 189° 937 3134 ,692 476 
*Railway tax accruals. -._...........__.. 19,014.599 ~~ 102,663 
Uncollectible railway revenues ___ ; 57.194 (07,493 
Net hire of equipment—Dr. balance________ __ 4.987.799 2 Ont 45; 
Net joint facility rents—Dr. balance oe 1,198,669 dee: ioe we 
Net railway operating deficit......_______. $48,447.37 ~~ oa a 
* Includes war taxes paid by the corporation for $48.447.371 359,461,589 


Lapover revenues and expenses applying to the p 


eriod of Feder 
are not included. 


al contro) 
BALANCE SHEET DECEMBER 31. 


1920. 1919. | 1920. sn 
Assets- | = Liabtilittes— 
Road & equip.772 2,009, OSS 742, 605 »,193 — sl stock 499 133 400 9 17 
Leased property ap.stk. prem 7.254.348 7 ona'ae 
impts. 41,555,365 31,949,268 | Funded debt 326/851 260 70071 on, 
Sinking funds. 16,948 16,049} do Sub. cos. 37,768,200 58 '993'5, 
Misc. phys. pr 982,640 2,290,128; Guar. stk. ctfs 12,471.000 12'899'9 : 
Affil. co. inv..328,145,766 313,683,339) Girard P.S. Co 931,000 onan 
Other invesm’t 85,307,412 $3 660,912 2 | | Equip. tr. obli. 31,984,929 6 080 50: 
Cash _ 17,392,919 5,815,606) Mtge. & rent. 1.941.441 2'399'3)" 
Special de D. 36,933,466 17,393,590! Lns & bills pay 49, 97 502 rh yt 


+ 3 1,327,624 
Traf. & car bal 26 .052.094 ....; Traf. & car bal 21,252, ‘97 1 % 


Lns & bills rec. 23,940,345 28,219,534 | Accts. & wages 71.47 6,415 1 549 90 
Due from agts. 17,472, 728 149,031) Miscel. accts 33.770 .035 | » 981 'B0: 
Mis. acct. ree. 49,000,085 33,623,946 | Int. mat. unpd 764,883 ” "ORD Ra 
Material & sup 83,363,360 711 - Div. mai.unpd 199,944 175 O74 
Int. & div.ree. 1,638,987 1,324,825! Debt do _ 291,371 R97 r=, 
Rents received 841,495 1 17.97 1 | Unmat. int.__ »L81,994 £656 99¢ 
Def. assets_._300, 972, SOS £483, 857| Unmat. rents. 3 237 .206 1 149 93° 
Unad. debits. 21,727,495 “12 239,688; Oth. cur. liab. t,.788 4°73) 
a | Deferred lab.258,278 ‘069 161,054'04 
|U nad. credits_164,81' 1,397 129,750.31 
| Corporate surp228 ,823 366 229 994 94> 
| Prof. & losssur 48 005 904 tS 159, 902 
Total 1,807 353,004 1,500.405,147{ Total..___1,807,353,003 1.590 405 14- 
—~V. 112, p. 850: 


Philadelphia Rapid Transit Company. 
(Report for Fiscal Year ending Dec. 31 1920. 
President T. I. Mitten, Feb. 28, reports in substance: 
Result of Higher Fare.—The 7-cent cash fare—4 tickets for 25 cents. has 
now been in effect three months, which is not a sufficient time to determins 
its full effect. The passengers and revenue for 1920 are shown below 


Number oj Passenger ~Increase Orer 1919 


Year 1920—-- Passengers. Revenue. Passenge rs. Revenue. 


Before increase— 


Jan.-Oct -_. 765,229,050 $30,522,922 Inc. 46,338,666 Inc. $1.946,032 
After increase— 
Yov.-Dec _._ 148,641,413 7.466.701 Dec. 5,223,601 Inc 1.304,002 


January 1921 figures show an increase of $564,338, as compured with 
1920, with a loss of 3,394,3: 13 passengers carried, while the three months’ 
period ended Jan. 31 1 shows increased revenue of $1,868,340, with 
8,577,944 loss in passengers carried. 

The average rate per passenger carried was Rn follows 
cents: December, 4.99 cents; January, 4.96 ce 


b Valuation.—P. R. T. valuation, prepared we company over a period 
of two years, is being presented 1 rapidly as it can be assimilated at the 
hearings now being held by the P. 8S. Commission. The property has been 
so built up and increased during the period of this management as to make 
the value of the used and useful property w ell i in excess of the amount neces- 
sary to support present fixed charges plus a 5% dividend on the $30,000,000 
of P. R. T. paid-in capital. 

Wages.—-Wages of conductors and motormen were increased to a maxi- 
mum rate of 65 cents per hour, effective May 1 1920, and to a maximum 
rate of 72! cents per hour, effective June 1 1920, with wages of other em- 
ployees correspondingly increased, under the co-operative plan of 1918. 

Because of the failure of our proposed tariff to become effective July 1 
the company was unable to pay to the men more than the 65-cent rate 
We actually began paying the wages based upon the 72}¢-cent rate as of 
Nov. 1 1920, on which date the increased fare became effective. Through 
arrangements with the company’s bankers, Drexel & Co., the deferred 
wages amounting to $949,766 were paid to the men, with interest, in a 
lump sum as of Feb. 1 1921. 

The rate of wage made to govern in Philadelphia is based upon the 
average that which obtains in Chicago, Detroit, Cleveland and Buffalo, 
and reduced wages in any of these four cities will automatically serve to 
reduce wages in Philadelphia. 

[For results of negotiations with Union Traction Co. as to 36,000,000 
car trusts and also for terms of SUES ested plan for consolidating five lease- 
ary companies, see V. 111, p. 

No div o_o, has been paid by Phila. 
See ws. Bea 389, 494. 

President Mitten’ s official statement of rg 1920 respecting extensions, 
financing, fares, &c., was cited in V. 110 . 2482. 

A booklet compile d by C. B. Fairchild. Jr., Chief Statistician, gives 
an elaborate review of 10 years of operation. With many other statistics 
it shows Philadelphia’s population as a whole now rides almost twice as 
often on the street cars as in 1910; 76° of Philadelphia’ 3 available pas- 
senger cars are now of modern type while the remaining 24% have been 
brought up to modern standards of usefulness. No other large city ap- 
proaches this condition.] 


November, 5.02 


793. 
‘Rapid Transit Co. since Jan. 1920 


INCOME a 7 
Calendar Years 1920. 919 1918._ (le. 
$37,989,623 $34/7 739, 590 $30,568,758 32 


Passenger earnings - 621, 183 
Other receipts 817, 731 1,299, 930 1,135,640 l, 105,744 
Total $38, 807, 7 354 $36,039, 520 $31,704, 128 $29,7 a 26, 6,927 


Expenses 





Maintenance _ - - $5,595,600 $5, 766 322 $4,755,664 84 459,039 
Oper. of power plants 3,728,027 2 740 2.719.097 2.061 904 
Operation of cars_ _- .. 13,748,926 1587653 8,951,881 7 494,130 
General - 3,521,359 2,711,196 2,071,744 —1,529,19% 
Taxes 2,601,253 1,788,396 1,871,186 1,573,209 
Total expenses $29,195,165 $24,393,829 $20,369,571 31: 117 009 
Net earnings--_a-.- $10,205,175 $11,645,690 $11,334,856 $12,609,055» 
Interest Senuahenen in ey $976,463 $2,445,898 $2,314,649 32 260,310 
Rentals 8,726,647 7,363,916 7,365,391 7 365. 30° 
Sink. fund cit y contract - 120,000 120,000 120,000 120, cont 
Dividends (5°) None 1,499,290 1,499,290 l, 199.4 
Total --- $9. 823, 110 $11,429,103 $11,299,330 S11, 244, 093 
Balance, surplus 2 065 _ $216 587 $35,526 $1.364.5% 
a tncludes non-ope ys aco $592,987. 
BALANCE SHEET DEC 
1920. 1919. L920 adi 
Assets Ss s | Liabilities > ”, eae 
yProperty account 51,579,164 50,957,654) Cap. stock paid in.29,99L, 660 Ze val = 
Cash. $85,831 1,347,830 oe mtges.,@¢_17, 109,000 16.074 0M" 
Reserve fund for Ace’ts payable, &¢.x1,937,905 deryg ns 
renewals $21,679 574.471 | Accr’d charges,&c_ 3,446,187 2» aS ane 
Surplus, accounts Accident reserves caaieesi BD 
receivable, &¢ 2,842,917 2,132,256) Renewal reserve - 628,426 patent 
Deferred assets 2'508.311 1,909,514! Other reserves 929,364 vee 
| Surplus $4,195.35 4,452,000 
Total 58 ,.237.902 56,921,725! Total 53.9 3702 3,921,726 


: st c — ' Q.14 
x Includes noe. 766 deferred wages z Includesin LO19-1 Ls 


Federal taxes. . 112, p. 683. 


see Text 
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American “Wosion Company, Boston. 
(22d Annual Report—Year Ended Dec. 31 1920. 
The remarks of President William M. Wood, together 
with the Income, profit and loss account, and balance sheet 


sor 1920. will be found under ‘‘Reports and Documents” 
helow . | lle 
proril AND LOSS ACCOUNT FOR YEARS ENDING DEC. 3: 
1920 1919 1918 1917 
Vet profits, ifier taxes- se a= So 513. 415 $12 oA, ‘O84 


‘ : es a4 pr ( ~ 
Net profits, before taxes i --- S15.66-4.985 








Net protit, “after apply- 
soya reserves” il al , 809,204 nbhi~enawe ~-~---- 
orterred dividend (7% > R00, 000 2.800,000 — 2,800,000 — 2.800.000 
won divs. (cash). (7%) 1,983: 339 66)1200,000 (5)1,000,000 (5) 1.009.000 
sng divs. (Lib. bds.). 10:2090,000 (5) 1,000,000 
Insur'a tt e fu nd : 200,000 £99.000 ee 9); ) 
Dension fund... .- 500,000 750,000 1,250,000 
Reserve tor taxes. -. x x Sy 0! Wy .OOD 
Balance surplus 82.071 2b $8,513,4 Ld Sb, 024. O84 “Sh. 365 4.085 
Previous surplus 34, 232,264 19,724,623 14 41 3. 096 11 . 36S 9.40) 
Total ae aaa $36,304 190 828,258,088 $20,437,180 $17 .633.925 
Res. fordim.ofinvt. val. - ve + 200,000 fie 
prov. for Fed. os oo ‘ — dates 
vious Vvears. KC 2 56% O56 - -< 


ges. restored Go sUrpINS- ‘ee 500,000. C 4,539,000 





Depreciation -~---~- 2,225,404 - 33,61 1 251,557 3,320.829 
Profit “ loss surplus. .$31,508,733 $31,7 (o4, $19,7 (24, 622 > $14.413.095 
y Includes quarterly dividends in April and July of 14% each and in 
October : ind January 1920, 134° each, changing the rate from 5% to «°; 
per annum. x Net profits for L919 and 1918 are shown after deducting 
ee for taxes and contingencie z Includes underwritinz commission 


snd exp enses in connection with issue of Common stock aud provision for 
Federal taxes for previous years. 


BALANCE SHEET DECEMBER 31. 


1920. 1919, ye lyiu 
{ $ $ Liabtlities— s 
Plants and mill Commen stock. 40, 000, C00 = 20,000,000 
fixtures .z 50,541,536 °9,917.483° Preferred stock. 40,000,000 40.000 100 
Investraents 375,95 4.983.683 Bank loans_. 3.792.000 20,906,048 
Wuol & fabrics, ,Coupon notes x 1,000,000 
raw, wrought Curr. accts., &c. 2,142,932 7 000,235 
and in process Accrued pref.div. 583 333 583.3335 
ynd supplies. y43,977,405 52,990,146 do common 583,333 350 000 
Stock pur. acct. Mtge. on N $ 
of employees 4,999 ,757 Se City bldgs- 2,335,000 
Cash 10,310,393 9,248,135: Deprec’n res’ves __..-- 7.250 Ol 
sects. rec. (net) 16,415,809 26,034.597 , Insurance tund 2 500 OCG 2 500.600 
Deferred charges 324,479 Pension fund 2 509 OBC 2 500 OOF 
Undiv. profits 31,908,733 31,754,425 
Potal 126,945,330 133,174,043 Total 129.945.2330 133.174.0043 
, Due ct. 1 1922, Homesteud Association, Inc. yy Aft r market value. 
> After deducting depreciation of S28N.316.460 in 1929 and 2 7P5.129 in 


}Qya VY. 112, p. $5] 


United Drug Company, Boston. 

(Report for Fiscal Year Ending Dec. 5 
\ digest of the report of Presiden Louis AK. Liggett will b 
found on a subsequent page with the consolidated income 
and profit and loss statements. 
INCOME ACCOUNT FOR 


~ 


‘ALENDAR YEAR 


Calendar Years— 1920 rico 1918 1917. 
Net sales $68,428,179 $58,338,834 351 028.336 $40.716,290 
Cost of goods sold_ ; 45,713,296 38,771,026 32,635,318 26,832,193 
Operating eX Penses - ; 16, 598, 300) 13.541.606 = 12,557.: 292 2 


9,968,435 


Merchandising press. $6, 116. 583 $6,026,202 $5,835, 726) =&3,915,659 


Other income ; 539.5538 1,137,475 ol, 422 tS,1O1 
Tot al net income $6,656,135 87,163,677 5. R67 er 1S %3.963,.760 
Depreciation — 662.853 1,295,545 986 ,.030 499.364 
Doubtful accts. receiv'le 92 9X0 84,555 53,668 65,193 
Current taxes, including 
Canadian profits tax. 711,086 508,573 247 528 232,874 


Federa taxes _.See note 

Pref. & com. divs. (incl. 
subsidiary cos.) 

Int. on notes outstanding 


See profit & loss item below 


433,889 2,777,638 


3, ! 2,129,731 1.842.329 
701.686 


Balance, surplus 81, 053, 641 $2 497, 366 $2,450,191 $1,423,999 
Add p. & 1. sur. Jan. J 5, 258.928 1.834.875 2,724,133 1 410,456 
Total $6, $5,174,324 $2,834,455 


sisi 312,: 569 $7,332,241 

Deduct--Miscell. adjust. ( 877,848 

__ Fed. tax prev. year. 

Written off inventory 
Jan. 1 192] 659,531 - 
Balance $4,745,190 $5,258,928 $4,834,874 $2,724.133 
x Additions to invested capital and exemptions during year will subject 


the ear nings to a very small excess profits tax, if any, under the present reve- 
nue regulations. They will be subject to normal income tax. 


CONSOLIDATED BALANCE SHEET DEC. 31. 


2,073,313 


fneluding Sub. Companies——Inter-Com pany Accounts Eliminated. 
1920. [91a 1920. 191%, 
wA S : Liabilities $ $ 
Real est. & bldgs. (‘apital stock: 

(owne | in fee) 5,519,228 3,368,477 Ist preferred. -_16,321,900 15,000,000 
Bligs. & impts. to 2d preferred 308,300 1,214,400 
; leasehoi ; 8,026,021 1,831,152 Common 29 928 900 28,792,100 
Mach y. furn., &e. 8,234,793 5,942,188! Pref.stk.of sub.cos. 716,200 392,500 
stock in other cos_ 7,3: 39,126 1,601,356 Real estate mtges. 

Pra‘ e-m'ks, pat’ts, (subsid. co’s)- 1 022,000 {$0,000 
formulae, &¢_ 22,793,689 22,793,68¢ , Current accts. pay- 
Cash , 2,299,947 3,029,434 able (not due) 1,580,815 3.870,444 
Net equi in Lib- Notes payable: 

erty bonds_- - 40,976 175,088 By Un. Dr. Co_18,410,578 

Notes & xcets. ree. 8,754,133 4,648,818 By sub. cos 2 379,941 


Mereh inventory _2: 
\dvances & gsus- 
pense secounts 


3,115,848 13,978,244 Res. for deprec. of 
mach’y, fur... &c. 3,662,105 5,013,481 


953,063 662,407 Surplus 4,745,188 5,258,928 


Potal 82,076,826 58,030,852 $2,076,826 58.030. S52 


l2. p. 856. 
The North American Company, New York. 
lst Annual Report -Year Ended December 31 1920. 
The thirty-first Annual Report of The North 
Co. Was issued on March 2 by Harrison Williams, 
of the Exeeutive Committee. 
leneth on subse quent pages, showing remarkably favorable 
results in spite of the difficult ope rating eonditions, Common 
» all public utility companies in the last few years. 
heprroee earnings were $39,611,162 


Total 


American 
(*hairman 
and is cited at considerable 


, an increase of 30.546 over 1919; andthe 
lance for depreciation, common dividends and surplus was $5,396,288, 
in incre; Ase of 17.81°%, equivalent to $18.11 per — of North American 
stock, before reserves, aS compared with $15.38 in 1919 
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A significant feature is the small proportion, about 13%, of net income 
of subsidiaries derived from street railways, while more than 71°. was 
from electric and heating, and the balance from gas and coal operations. 

This showing and the fact that the company’s entire investment in the 
United Railways Co., of St. Louis, is carried on its books at one dollar, 
dispel any im pression which may have prev ailed that railway operation is 
the principal source of subsidiary net earning 

A striking feature is the investment of $119, 504,435 in property and 
plant, or about $3 per dollar of gross earnings. Property and plant invest- 
ment increased $12,376,041, while capital liabilitise increased only $9,895,- 
540, indicating that about $2 500,000 of construction expenditures were 
financed out of earnings and reserves. 

In addition to substantially increasing the Reserves for Depreciation, the 
subsidiaries expended $4,941,331 for maintenance and renewals. Net work- 
ing capital amounted to $6,916,896, an increase of nearly $1,000,000. 

According to the certificate of Price, Waterhouse & Co., Chartered 
Accountants, on the basis of original cost, together with undivided profits 
= c umulated since acquisition, the value of the investment securities owned 

>the North American Co. would be in excess of the values at which they 
are carried in its accounts. 

The earnings of all of the subsidiaries increased during the year, due to 
larger volume of business and increased rates. Business conditions through- 
out the territories served by the subsidiaries were favorable during the earl) 
part of 1920, but the business depression which then ensued caused a 
lessening of use of utility service. At the close of the year, however, there 
were indications that a gradual improvement may be expected. 

Increases in rates received by practically all of the subsidiaries in the 
latter months of the year, together with a revival of industrial activity, 
strengthen this expectation for 1921. 


chy comparative income account and balance -* for 
two vears are given on afollowing page.—V. 111, p. 78, 699. 


Kelly-Springfield Tire Co. 
for Fiscal Year ending Dec. 31 1920.) 

The remarks of President Frederick A. Seaman. together 
with the income and surplus accounts for the yvear and hal- 
ance sheet as of Dee. 31, will be found ona subsequent 
page of this issue. 


Re port 


INCOME ACCOUNT. 


KaCalendar Years Pe 1920. 41 * 1919. ™ 1918. 19le 
Gross profits. ._....----$7,721,901 $7,034,284 $7,187.834 $4,323,955 
Oper. admin., &c., exp... 4 4,290,987 3,776,735 2,598, 069 1,720,335 
Net operating income_ $3, 4: 30, 91 4 $3,257,549 $4.: 589, 76! 5 $2,603,620 
Int.. &e., received (net)... 604,530 74,539 eaition satin 15,204 
(nt. & misc. deductions-— 95,291 224,538 ia 


9 
1,576,152 ai 
> 


Net income__ ni 2,459, 293 $3 , 2% $4, 365,227 $2,648,914 


Sk. fd. of 2°, on Ist pr - niacin pga $75,164 
Divs. on first pref. (6°) $194,226 $199 026 $205,959 $213,078 
8°) pref. stk. (issued ’ 19). 468, S16 it* i fila 


Common divs. (cash) .(16°%%)895,751 
Common divs. (stock) .(1 27 J671,813 
Reserve for inventory- 500,000 


7 20: ep. as 
(16)800.409 (16)785.,152 (16)785,15 2 
(9)454,778 


Balance, surplus def $27 1 3] 3 Si, 665 », ot $3,.374.116 $1,575,520 
Previous surplus 8,120,453 9,197.8 5 705,633 3,456, 740 

Total ‘ 7,849, 140 $10, 863.2 $9, 079,749 $5,032. 260 
Add—Return from pref., 

&c.. stock retired_ apres 310,008 $17,280 $245,727 
Received in patent litig. aie oat 904,297 aaa 
Restored to surplus. —- aiteiaanen 192,504 35,164 neta’ 

Liscellaneous reserve. 57,275 ; : santa 
Cumberland plant add’ ns aliaiiess : 35,803 589,659 
Veuuct—Bonus res'ves,&c aR __... deb.162,012 
Income & excess prof. tax x686,154 2 674,951 484,196 cnnaos 
Adjustments 16,366 deb.1.772 deb.47,150 
Retirement of Pref. stock - _. deb.8S7,938 deb.433,162 
Exp. onissue &§° Pref. stk. 180,727 is ve 
Total surplus.___- $7.203,915 $8,120,453 $9,197,857 $5,705,638 


x Inc ludes $648, S04 Federal taxes paid for 1919 and $37,830 additional 
917. 


Federal taxes for 
BALANCE SHEET DECEMBER 31. 
1920 1919. | 1920. it 
Assets x $ Liabililies ; 


$ 
| Preferred stock- 3,237,100 3, 037, 100 
|; Common stock... 8,084,241 5, ‘361 ‘978 


Plant accts., pat’s 
good-will, &c. 


lessdeprec’n x21,248,649 11 357 .103'8° eum. pref. stk. 5,860,200 5,860,200 
C'ash_ 2.182.089 1,679,946} | Notes payable-- 8,155,000 ati 
C om. stk purch’d Accounts payable. 217,412 351,652 
forresaletoemp. ¥274,752 7,908 | Con. acects. pay. 346,490 aaiaedn 
Sundry invest... _ 152,946 69. 500 | Accr. taxes, &ce. 135,653 110,731 
Cap. stk. sub. pd. 9,950 _..| Int. & divs. pay. t8 ,557 49,757 
Notes receivable 114,420 63, 587)| Bonus reserve. -_. 83,378 158,058 
Accts. receivable 2,100,358 1, 970. 442 Other reserves 510,535 ep 
Deferred cigs 234,390 55,871! Deferred credit _- 250,000 25,000 


Inventories (cust) 
Lib. Loan bonds 
sal. rec. from Cit 

of Cumberland 


9.751.388 7,073,643 | Surplus—general.. 7,203,915 8,1; 
1,438,030 do appropriated 5 

do capital l, 640, 360 
225,000 - 


Total 36,293,942 23,796,029! Total 36,293,942 23,796,029 

x This includes $11,006,380 of property and equipme nt of Cumberland 
Md., plant, not yet in operation. 

y Includes common stock purchased for re-sale to employees under the 
employees’ stock profit-sharing plan, $2,019,030, less $1,744,278 special 
loan which will be self- Kioee Me by installment px Lyments - employees 
under the said plan.—-V. 112, p. 


Midvale Steel & Ordnance Company. 
-Year Ended Dec. 31 1920.) 

The fifth annual report, written late tn February, says 
in substance: 


Results.—In October a marked recession in trade began, so that our 
operations, previously hindered by inefficient labor and transportation 
difficulties, were for November and December materially curtailed. This 
necessitated a considerable reduction in selling prices, and to meet this 
condition we were compelled in December to announce reduction in wages 
and salaries, effective Jan. 1 1921 

Improvements.—Extensive alterations, repairs and renewals have been 
made and are still in progress at Johnstown, the necessity for which was 
mentioned in our last report. (V. 110, p. 1199.) When trade conditions 
permit approximately full oper: itions these improvements should secure us 
substantial benefits in reduced cost of production. 

Cash Holdings.—In order to provide for these expenditures and others, 
the necessity for which may develop later, it has been our aim to conserve 
the cash resources, which will account for the relatively large amount of 

a shown by the balance sheet. 

Foreign Business.—Our foreign trade, conducted through the Consoli- 
dated Steel Corporation, has been an important factor in the year's business. 
The abnormal condition of international exc hange is a severe handicap, 
and from present outlook the volume of foreign business for 1921 will be 
less than for 1920. 

Outlook —Radical Price Reduction.—Since Jan. 1 1921 the halt in trade 
has continued, the situation becoming extremely serious not only to our 
stockholders, but especially to the 30,000 employees who under normal 
conditions depend upon the operation of our mills for their livelihood. 

While the causes are very’complex, nevertheless we believe the hesitation 
of buyers was largely due to the be lief that the market for steel products 
was falling and that no buying of any importance would be done until the 
consuming interests were convinced that the market had fallen. 

Ve, therefore, on Feb. 4 1921 announced radical reductions in the selling 
prices of our sté indard rolled products as a first step toward normal conditions. 
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General Readjustment.—We are confident that thorough liquidation in all 
commodities is necessary before a revival in trade can be expected, and this, 
of course, involves further readjustments in labor rates not only in ‘the steel 
business but in all other industries 

Unfortunately there seems no immediate prospect for relief in one of the 
principal items of manufacturing costs, i. e., freight rates. he quantity 
of material which must be assembled for the production of one ton of plates, 
i. e., ore, fuel, limestone and all of the various supplies, is about 12, 000 
Ibs., or 6 net tons. A comparison of freight rates on these materials in 
effect in July 1914 with present rates shows an average increase of about 90%. 

Business is therefore confronted with the abnormal condition that, with 
some notable exceptions, the railroads cannot be operated profita bly if 
these high rates are not maintained, and, on the other hand, general busi- 
ness will be seriously handicapped and tonnage of freight reduced, unless 
railroad freights are included in the general scheme of liquidation. Mani- 
festly the only way out is for the railroads to reduce their operating costs 
also, the principal i item of which is labor, so as to be in a position to establish 
lower fr eight 

{Signed by W ‘liam E. Corey, Chairman, and A. C. Dinkey, President.] 


AVERAGE NUMBER OF EMPLOYEES AND EXPENDITURES FOR 
LA Y TO FINISHED PRODUCT 





as 1918. 1919. 1920. 
3 

Total pay-roll___31,52 21,531 47,555,197 59, 304, 724 39, $97,929 58, 82 28 739 
Avge. No. empl-_ 31,048 38,375 34,434 22,955 24 
Avge. wages per 

empl. per year-_ $1,015 $1,307 $1,722 $1,734 $2,161 
Gross tons prod- 

ucts shipped__ 1,558,108 1,614,373 1,448,374 826,925 1,309,838 
*W ages paid p. ton 

products ship’d $18 95 $27 95 $39 44 346 67 $42 29 





* Total pay-roll, less portion expended on construction and improvements, 
divided by tons of steel product shipped. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


920. 1919 1918. 
Net earnings, after Federal taxes_- -a519. 687,543 $16, 787, 5 $50,529.012 
Other income—Interest earned, &c_ 2,557.66 09 2,277 630 1,507 ,.927 


- $22,245,202 $19,064,885 $52,036,939 
6,746,752 5,334,770 9,915,777 
‘6e6ea 6 @& 5, 193, 563 





' aT 
Prov. for depr., exh’n of minerals, &¢_ 
Prov. for amort. under Fed. tax law — 








Inventory deprec iation -- - a aeanha i 4,500,000 
Bond int. (incl. sub. cos. "S57: 2.929) _ 2,734, 811 2 R02 > 789 2 880.342 
yuar. div. on Cambria Iron Co. stock 338,720 338.720 338,720 
Dividends paid ________-~- (8% 18,000, 000 | (9)9,000, 000 12,000,000 
Balance... ...- $4, 424, 920 $1,588,605 $17, 208 537 
Previous surplus brought forward __ _ $5: 5,308,703 $53,720,098 $41,461 ‘561 
Add—tTransferred from app. surplus_ 131,826 ete 
CE a $59, 865, 449 $55, 308. 703 $58 670. O98 


Yeduct—Spec ial deprec’ n charged off 
property and plant account_ 


: 4,950,000 
aparage $59,856,449 S55. 308.703 $: 53, 720, 098 


Total surplus Dec 31- 

a Net earnings from operations after deductions for (a) Federal taxes, 
(6) all expenses incident to operations including those for ordinary repairs 
and maintenance, amounting to $20,000,000 in 1920, as against $14,000,000 
in 1919 and $20, 000, 000 in 1918. 


CONSOLIDATED BALANCE SHEET DEC. 31. 
1920. 1¢ 19. 1920. 1919. 


Assets Liabilities $s 
xProp. & plant_183 o1 £515 170,2 50, 262! y Capital stoc k_100, 000, 000 100,000,000 
Investments in Cap. stk. of suc 


other cos 1.872.450 


1,130,451 cos. not held 
Cash 27 684,921 








5,803,589 by M.S. & O. 
Customers’ accts 15,864,910 8.299.588 Co. (par).... 2,133,4E0 2,133,450 
Adv’ce pay’ts on 
ore purch., &e. 659 955 2,605,218 Cam. Iron Co. 28,468,000 8,468,000 
Sundry debtors. 3,096,843 2.993.104) 5% conv. sk. fd. 
Notes&loansree. 1,250,078 784,108 an ot Midv. 


S. & O. Co__w42,479.500 43,227.500 
wan of sub. cos. 11,046,000 11,641,000 
4 496,784 39,282,118|} Vouch.&payrolls 3,522,499 3,358 ,587 

Depos. received 


8. Lib. bds. 
etfs. of ind. 
Ane lo-French 

5-year 5% ex- 


Marketable sec.: 
: F 


on contracts- a Dy FB 924 
nalloanbds. ____. 184,285 | Accruals, &c__. v8,605,499 14,435,647 
Oth. mark. sec. 522.995 537 "492 Depr. cont., &e 

Inventories ___. 45,393,835 48.07 1,105 reserve _____. 44,942,787 34,729,888 

Ady. stripping Surp. applic. to 
ore mines, &e- 700 656 828.809 minor int..&@c. 4,432,922 4,161,924 
Specifie funds_ 38,164 28,491} Surplus balance. 59,865,450 55,308,703 
Total ... .285, 196, 106 280, 198, 623 Total 285, 19 6, 106 280,198 623 





w After deductirg $1,675,000 in treasury, $2,464,500 redeemed and 
$3,381,000 unissued. x Includes proper ty leased aceaery 999-year lease from 
Cambria [ron Co. and improvements thereto. After deducting $23,- 
767,750 held for conversion of bond and $26,232,2 oF 50 for general corporate 
purposes. z Cambria Steel Co. guarantees an annual dividend of 4% on 
the above mentioned Cambria Iron Co. stock as rental for property held 
under the 999-year lease. y Includes estimated Federal taxes 

The inventory of $45,393,835 on Dec. 31 1920 includes at cost or market 
chiefly the following: (a) tron ores, $18,467,086; (0) pig iron, scrap, &c., 
$5,321,845; (c) finished products and work in process, $8,639,281.—, 
V. 112, p. 567, 379. 





United Cigar Stores Co. of America. 
(Report for Fiscal Year ending Dec. 51 1920.) 
[A large majority of Common stock is owned by United Retail Stores 
Corp. See that co. below and compare V. 109, p. 807, 279, 585, 1994.] 
Calendar Years— 20. 1919. 1918. 917 


19 { { 1917. 
Net profits- $6,004,005 $5,921,368 $5,010,204 $3,423,501 
Floor taxes - 584.889 


Federal taxes, est 975.000 900,000 1.000.000 550.000 
Preferred dividends (7< Z) 316.890 316,890 316,890 316.890 
Common dividends. - ( (1 MY. ™ )492 ,74: 3 (10 7; % 2852010 (8 7 14 )2308770(7 * 4) 210: 9055 ) 

Balance, surplus. $4,219,371 $1 267. 579 $1, 384, 544 $451. 556 
Previous surplus. 5,759,628 5,067,761 3, 683, 217 3, 2: $1, 660 

», $9,978,999 $6,335. 340 $5. 067 761 $3, 683. 216 
Stock divs. paid in , om- 

mon stock (20% 5,703,348 ae ee 
Add’l Fed’l taxes, 1918. pA 575,712 zs ae 

Profit & loss, surplus. $4,275,651 $5,759,628 $5,067,761 $3,683,216 

CONSOLIDATED BALANCE SHEET DEC. 31. 
19: 20. 1919. | 1920. 1919. 
Assets Ss Liahilities— > 








S 

4, 448. 092 4,315,755 stock._.a4,527,000 4,5: a7, CCO 
Good-will, &« .21,400,000 21,400 000 | C ommon stock. .a32.865,348 27 7.162 ,000 
Stocks & bonds. 493.653 1,278,266) Bills & accts. pay. 9,561, — 8,921,549 
Stock for profit sh. 1,357,176 1,389 888 | Rents rec. in adv. 474,22( 157,613 
re 4,575,685\ 4,776,592 | Reserved for taxes 1,041, 102 976,725 
Demand notes_... -..-.-- , Reserve for Com- 

Bills & eccts. rec_. 1,910,964 1,339,641; mon _ dividend, 


Leaseh’d int., &c- 








Merch. & supplies. 13,253,300 12,632,140! payable in Jan. 492,745 1,629,720 
Equipment, &c.__ 4,050,352 3 218.33! 5 | Prov. surplus res. 3,750,351 3,323,281 
Impts. to leaseh’s _ 4,197,481 1,381,885) Surplus_._._____- 4,275,651 5,759,629 
Other deferred___. 1 301,034 725,014 
tel 56,987,738 52,457,517 Total .........56,987,738 52,457,517 





a Authorized capitalization: Preferred, $5,000,000; par, $100; Common, 
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American Bank Note Co., New York, - 
(Report for Fiscal Year ending Dec. 31 1920.) 


President D. E. Woodhull says in substance: 
Results.—The year has been a most successful one 


for 
The reorganization of our productive and seiling dep your Company, 


artments i : 
plants and the almost 100% working of the new equipment hep Various 
resulted in an increased volume of businers turned out, nt only 


but in an ec onomir 


saving in relative costs. Our business has increased during the year, 
« and 


because of careful and efficient service, we have secured} 

Because of our high standard of w orkmanship ee ne ng Dew customers, 
engraved bank notes we have received large orders from foreign plat 
which were forced to have entirely new and secure issues to ge mtg 

‘“publications’’ of cheaply printed paper money with which a the 
flooded. An immediate lessening of demands of this sort must. yA ae 
be expected; but the foundations for this new business have hee <1 ‘done 
notes are in circulation and producing a good impression; and repr aid; ow 
will come in time. print orders 

Outlook.—The difference in exchange has again been responsib! 
greater degree, for the difficulties attending our securing, on a «: atist: 
basis, orders from the different banks of issue and sovernments of Cent 
nental Europe and several large contracts are now. in abeyance bec Onti. 
this condition. In general, however, the outlook for 19°f is n ood, ae - 
the foreign and domestic fields of our business. The work in prog eo 
taken at factory cost. All our real estate is unmortgaged. ress is 

Marketable Investments.—These consist of: B a — Govt. notes, $609,609 
Canadian Govt. bonds, $399,350; U. 8. Govt. certifs. of indebt $100'0 ‘ 
total, $1,108,950. cn 000 

Stockholders.—On Dec. 31 1919 there were 1,742 stockholder 
holding of about 103 shares. 

COMBINED INCOME ACCOUNT YEARS ENDING DECEMBER 3}. 


to a 


average 








1920. 1919. 1918. 1917 

PEGs DIOTUE...«cccencoccs x33, ¢! 2.03 $1,883,649 $1,334.760 SO3K G06 
Depreciation ........... 81 826 172,242 176, 97] 156.58] 

Balance _ ~~ - .--$2,890,209 $1,711, 407 $1.1: 57.789 : $789 297 
Misc., less interest paid_- 175,079 60,486 59,432 i, 73" 

Ra hie oes etal $3,065,288 $1,771,893 $1, 21 7: 24 $824 064 
Accr. int. & disc. on notes $3 .944 $117,228 $32,343 "$3.4" 134 
E xchi anges, qo & res’ve 281.609 238, 092 RN aig 
Alterations and renewals_ 75.000 25.000 apa - 
|}, ee 410.000 90,000 40,000 21.54] 
Profit-sharing plan_____- 288.788 114.314 90.810 34'33¢ 
Preferred dividends (6%) 269.739 269,739 °69.739 269.736 
Common dividends. -_-.-(7%)314,699 (6)269,742 (6)269,742 (6)269'749 


Reserve for contingencies 200.000 
Total deductions. __-~.-$1.473,779 
Balance, surplus ‘591,509 $647,778 $514,587 $194,572 
x After deducting all expenses, including repairs and provisions for bad 


debts, reserves for all taxes accrued including income and excess profits taxes 


¢ ONSOLIDATED BALANC E SHEET DECEMBER ol. 








$1,124,115 $702.634 $29,499 


L233 
~- 


-——— oo tw 


19: 20. 1919. \ 1920. 191° 
Assets— S | Ltahilities— ¢ 
Realestate & bldgs 3,2 977 048 3,038,985] Preferred stock... 4.495.650 4.495 450 
Mach., equip., &e. 5,575,972 4,€¢ 53 6331 pommeon stock... 4,495,700 4,495.70: 

Materials, supp. & | Stock scrip redeem- 


work in progress 2,923,€49 2,458,704} in cash___- a 
Accts. receivable_. 2,105,800 2,187, 41: >| Accts, payable, &e. 1,8: 
Marketable invest. 1,108,950 361,623 | Res. for exch. loss. E 
Due from employ. | Adv. on account of 

ect. Lib. Loan & customers orders 282,357 1,806,409 

Viet. Loan bds- 


ef Oe 


Contract deposits 15,520 95,720} D: Ay able os ian aay te 67,435 67,435 
Short-term invest - 500.000 | Reserves. _- - 451,4 165,549 
Special deporits— —- 151,494 1 10! 4 | Surplus-- 4.687 3,095, 827 
Cash - : 1,122,158 1,919,447 
Deferred charges _ . 12,503 21,918 

“ .16,865,395 15,185,056 Total 16. S66,305 15.185.05¢ 


The Coca-Cola Company, Atlanta, Ga. 

(Report for Fiscal Year ending Dec. 31 1929. 
PROFIT AND LOSS STATEMENT FOR YEAR ENDED DEC. 31 1920. 
Net sales, $32,341,429; cost of operations, $27,365,167: profit >4,976,262 
Less other deductions from income as cash discount ailowed 335 103 
Net income 


$4,641,158 
Less loss on sug 


and other m: iterials valued at cost er markets 





whichever w: sg cnn on Dec. 31 1920 $2 201,992 
Dividends, Pref., 7°. $700, 000: © omnmon. 31,.000.000 1 .700,000 
Federal taxes, 1919, SIL: 36, 018; 1920, $300,000 436,018 

Net amount added to surplus____- _- $303, 148 

BALANCE SHEET DEC. ol. 
1920. 1919. 1020 1910 

Assels— S $ Liabilities— > S 
Real estate, bldgs., |7% Pref. stock__.x10,000,000 10,000,000 

mach’y, &c____ 4,250,681 2,353,512| Common stock__x15,019,000 15,010,000 

‘ash . . 1,977,434 839,851} Notes payable__-.\| 8,890,240) 1,512,462 

Senne & ace’ts rec 1,120,736 1,823,599) Ace’ts pay able _ f \ 10,910 
Inventories ___... 3,770,433 1,175,963] Pref. div. payable 
Cash adv. on sugar Jan sueenan  onooae 

commitments _. 4,017,425 LL. Res. for Fed. taxes 300,000 15,000 
Prepaid values ,&c. a = ie Employ.’s’ pay'ta 
Lib. bds. & W.S.S. 20,394 498 644 on com. stock... $9,300 
C om tam Vie.BG8. 3s c ccevc 19,150] Surplus........-.-y9, 65 26, 097 5,365,764 

he o- ‘a empl_ 153,500 
eed a 960. 222 24,959 222} 
Total assets __ 10. 206, 337 31,803,441] Total liabilities. 40,206,337 31,803,441 


x Par value of Pref. stock, $100; Common stoclx, 500,000 shares, without 
par value, issued for $15, 010, 000 cash. y fncliodioe $4,590,000 capital 
surplus and $1,066,098 surplus pe y -V. 112, p. 655. 


United Retail Stores Corporation. 

(Report for Eleven Months ending Dec. ol 1920. 
INCOME ACCOU NT FOR ELEVEN MONTHS ENDING DEC. 31 1920 
—SIZ MONTHS ENDING JANUARY 31, 1920. 

11 Mos. to 6 Mos. lo 

Dec. 31°20 Jan. 31 20 

Net profits in 1920 ‘‘stock divs. paid out of earnin; oS of. oe 
subs. cos. for the 11 mos. end. Dec. 31 1920” ..-%5 5,105 ), 05 i $4,706.332 
me serve for Federal taxes (est.)_____ 
‘ash dividends------- 


Ce enna uaeenee ____ $4,784 239 § 2 031.285 
Add previous surplus___._...-- _- weone Bee 
Total _.-.-- eee , $7,815,524 $3,031 28% 


ve sais ign acca :, — 
Two Common. stock dividends of 5% each paid 7 

Aug. 16 and Dec. 15 1920 in Common stock . 83,685.172 

P. & L. surplus at end of period _ a $4,130,352 $3,031,285 
BALANC E SHEET. 


ya "20 Jan. oI ’20 | Dec. 31°20 Jan. 31°20 
Assels— Liabilitics- — $ 
Stock in other cos.42, 304. 557 29,7: 27, 150! Preferred stock ~ _- 1.090 1,000 
i, 697,201 4, 4 113: Com. (found.sh).. 800,000 800 000 
Accounts rec. 520,431 8,51 3)C om stk. (class A)32,653,572 28,914 450 
Furniture, &¢.___. 7,849 10. 474) Accts. & bills pay. 5,030,452 8,97 
Organization exp. - 79,442 79, 396 | Interest payable -- 72,937 8,289 
| Tax reserve. 921,165 


1 1,675,047 


| Common div. ps ay : (00 
1.130.352 3,031,259 


Surplus. 
Total.........- 43,609,480 34,441,646! ‘Total 


43,609,480 54.4 11.646 





$60,000,000, par, 3100.—-V. 112, p. 856, 569. 





—V.112, p. 856. 
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“Liggett & Myers Tobacco Co., New York. 
(Report for Fiscal Year ending Dec. ho 1920. ) 
1 








920. 1919 1917. 

Net profits. incl. divs. . mn m - 
© subsidiary ‘cos. . -$10,572,966 $8 917,233 $10,050,222 $9,184,783 

P > between pur. . : . 
Die oe TS 16.416 20,034 29.290 34.601 
ores on bonds- ----- 1,758,747 1,768,162 1,777,328 1,786,463 
eres on 6% notes- 1,200,000 1, raf oe 96 666 = = 
ref. dividends (7 %) 1.< 57 9,980 1,5 ISO 1, D7 »,980 1, 201 634 
‘ommon dividends. (12%)3. 384.51 3 (16) 34; 39), rt 24 (16) 34 39, 424 (16)3439,424 
Balance, surplus _. $2,637,310 $913.633 $3,138,604 $2,722,662 
* This is the difference be tween purchase price and par of 7° ~ gold bonds, 


(par value), $133,600 in 1920, $130,000 in 1919, $127,750 in 1918, 
ae a5 in 1917 "and $116,750 in 1916) purchased and cance eled during year. 
iI hividends paid on the Common stock in 1920 and previous years were 
four quar'te ‘ly dividends of 3%, extras of 4% each were paid in April 1917, 
1918 and 1919; none in 19: 20. 

BALANC A SHEET DEC. 31. 
1920. 19 1920. —: 
Assels— ~ ’ Liabilities— & 
Real est., machin- | Preferred stock _ 
~ ery and fixtures_16,218,181 13,096,016 \C ommon stock_- 


__22.514,000 22,51 4,000 
21,496,400 21 ,496,400 


Brands,trade-mks., ommon stock B_ 10,733,200 mac 
~ good-will, &e 40,709,711 40,709,711 7% A Eee 14,401,500 14,535,100 
Leaf tob: ceo, man- 15° C bon Pinwewem 1 5,0: 59,600 15,059,600 


ufactured stock 16% gold notes____ 20,000,000 20,000,000 
& oper. supplies.62,079, 587 70,976,932! Acer.int.pay. Apr. 252,026 254,364 
Stocks Other cos 1,794, 584 1,752,584 | Acer. int. pay. Feb. 313,742 313,742 


Cash. -- sS ‘077, 290 13.359,4 16 | Accr.int. pay. June 100 .000 100 000 
gills and ecounts | Pf. div. pay. Jan. 1 393,995 393,995 
receivable _. 8,391,953 15,219,601 | Accounts payable 884,970) 26,423,517 


| Bills payable _- sheet 
} do Lib. bonds eee 
| Res. for taxes, &e| 4,501,550 4,649,391 
| Res. for adv., &c. 
| Depre ec nreserve-- 4,229,988 3,771,125 
| Profit and loss___ 22, 390,¢ 335 19, 753, 025 


— 


Total 137.271 . 306 1 5,114.2 26 60 | CS —— 
V. 111, p. 498. 


__137,27 06 155,114,260 
American Chicle Co., New York. 

(hee nor! if 7 Fiscal Ye ar endi Lng Dec. vt 1% 20. 

ibmitted at the annual meeti1 g Feb. 

says In substance: 

Results. From a manufac turing standpoint the year was even more 
trying than was 1919. ‘The rapidly advancing prices for raw materials 
of the first six months was followed by a decline in inventory values which 
developed wi it] suddenness and severity during the latter part of the year. 


ry 
il 


15 1921 


ne report 


The domestic sales, which in the early months promised to exceed the an- 
nual record of 1919. began to fall off in the latter part of the year, and later 
this decline became much more pronounced. Past experience, however, 


has shown that our sales are not permanently affected by periods of de- 
pression. Our export business generally has been check ed by the decline 
in exchange. 

Business conditions in Great Britain have not been favorable to the de- 
velopment of our business there. Chewing gum has, however, established 
ifirm foothold in that country, and we expect that Adams & Beemans, 
Ltd.—a subsidiary {with $576,000 capital stock]—will show a substi untial 
increase in business when conditions become normal. Our Canadian com- 
pany [capital stock $1,000,000] increased its business during 1920 and its 
results inet income $40,116] were of a very satisfactory nature. 

Concentratio n.—In 1916 14 small plants were operating. The company 
has now accon plished the concentration of its manufacturing operations. 
The factories = Neveland, Kansas City and Portland, Ore., have been 
sold to advantage (V. 111, p. 2327). The refining plant at Long Island 
City and the ‘Po ‘tland, Me., factory have been closed, and are for sale. 
The Rochester factory has been closed and the lease assigned to the city, 
and the old Sterling Gum factory has been closed and leased; both at a 
profit to the company. 

The new factory in Long Island City, expected in Fe b ‘uarv, Was not 
completed ur til October. itis now equipped with the machinery from the 
dismantled factories. Considerable additions to machinery and equip- 
a ae ae principally in the form of automatic rolling and scoring 
machines. 

Financing.—Due to increased volume of business, higher prices for raw 
materials, freight congestion, and the drop in foreign exchange, additional 
capital became necessary. The stockholders on May 6 1920 increased the 
authorized number of shares of common stock from 80,000 to 162,500, 
at the same time changing the par value from $100 to shares without par 
value. Arrangements were made with bankers to underwrite the offering 
of new shares to stockholders. Approximately 20. 000 shares were taken 
by stockholders, while 51,408 shares were taken by the syndicate. The 
balance os J] 92 shares remain in the Senmman (V. 110, p. 1974, 2569; 
We Bee , 296, 495). 

The Com mon tock has been listed on the N. Y. Stock Exchange and pro- 
vision made for the listing of the Preferred stock as and when the new cer- 
tificates are available (V. 112. D. 472). 

Results for 1920.——An appreci: ible margin ($160,919) above dividend re- 
quirements is shown for the year, despite the general stagnation of business. 
Inventories, however, have been written down as shown in the statement 
of surplus account, by the amount of $1,056,291, thus reducing the surplus 
by $895.37: 2 By so doing all inventories stand as of Dec. 31 1920 at cost 
or market, hichever was lower. This m: a down of raw materials should 
of course eae nd to the benefit of future earnings 

Commo h “Dividend Omitted.—In view of the immediate situation and the 
uncertainties of gene ral financial conditions, it was thought best to conserve 
the company ‘ash position. The Common stock dividend normally 
payable on Feb. ‘1 1921 was therefore omitted (V. 112. p. 64) 

Directors.—On Nov. 30 Lewis L. Clarke [Pres. Am. Ex. Nat. Bank] was 
added to the board, and Hugh C. Leighton was elected to succeed Adam 
P. Leigh 1ton, who resigned. 

Outlook.—The reduction in inventories during the next few months should 
enable the company to liquidate in whole or in a large part its current in- 
debtedness, and with anything like normal conditions the earnings for 1921 
should prove satisfactory 


f 


‘Signed by Darwin R. James Jr., President, and Thomas Adams, Chair- 








man of the Board.} 

. RESULTS FOR CALENDAR YEARS. 

Calendar Years— 1920. 1919. 
Gross profits from sales, less cost of mfg. & mat’Is_ $4, 4 44,171 $6,027 65 3 
Uther income ef 320,117 88,278 

Total income a. Se : 35-014. 288 $6,115,931 
Selling, exp., adve rtising, admin., taxes, et De 3,645,589 4,394,033 
Depreciation ee ee ke 141.740 122.153 
I 434.869 
Preferred dividends (§6%)_....._..............- 180.000 180.000 
Common dividends (see text)_..__.______._.__. .($4)451,172 (%4)318.136 

Net income__________. u--------------- $160,918  $1.101.609 
eviews surplus. ._..___._...........«..- __. 2,895,744  1.794:134 
Less adjustments and loss on inventories as of 

Ey ee _ 1.056.291 





Profit and loss sur hus. $2,000,371 2 ,.895,7: 44 


BALANCE SHEET DEC. 31. 
1¢ 


< 





1920. 919 1920. 1919. 

;' Asset s $ Liabtlities— $ 

and, bidgs.,equip- Preferred stock... 3, 000, 000 3,000,000 
Ment, &¢ 4,278,461 2,700,932 |Common stock— 

rade- mi ark 8,Z0od- 151,408 shares, 

:, Will, &¢....._.. §,159,432 8,155,897| no par value--_ -10,352 2,945 8,000,000 
wenhoe oh u 1,929,862 4,333,226! Bonds-.-_..--_---- 2.047.500 2106500 
Advances fo for mat’ Lo 594,345 998,464 | Serial notes- .. 2,200,000 2,500,000 
Cash « ace tg ree. 2,033,626 2,399,378' Notes & acc ’ts pay. 3,834,663 1,774,436 
US. 585,427 275,958 | Reserved for taxes, | 
Stk Lib. bonds-. 85,072 100,549| deprecia'n, &c-. 58,084 547 ,006 
tks. & bds.of oth. |Surplus......---. 2,000,371 2,895,744 


COs. & treas. stk, 


2,107,002 1,320,774 | 
Det. charges, é&c-- 








720,336 538, 508 
_fotal eweeewe--23 493, 563 20, 823, 686 . ee 23,493,563 20,823,686 
- 112, p. 851. 





GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 

General Railroad and Electric Railway News.—The 
following table summarizes recent railroad and electrie rail- 
way news of a more or less general character, full details 
concerning which are commonly published on preceding 
pages under the heading ‘Current Events and Discussions’’ 
af not in the ‘Editorial Department’’), either in the week 
the matter becomes publie or shortly thereafter. 

Intra-State Rates.—(a) Kansas P. S. Commission moves to delay ew 
in intra-State rates by cont inuing all rate cases till September. (b) I 0. 
Commission on Feb. 25 ordered “1 J State rates in Texas raised to aaa 
State basis. ir imnes” Feb. 26, p. 

(c) Representatives of 42 States appeare d before U. S. Supreme Court 
on Feb. 28 to question the constitutionality of the i ae sa eee Act of 
1920 as applied to intra-State rates. “gan’ Feb. 28, 

Increased Pates Charaes Effective Feb. 25 on Iron Ore Shipments Allowed to 
Stand.—‘‘TIron Age’”’ March oS, D. 8/9. 

Guaranty Partial Payment Bill Signed by Pres. Wilson on Feb. 26.—About 
$264.000.000 has been paid under the Govt.’s guaranty for the 6 mos. ended 
Se pt. 1 1920 and the bill signed Feb. 26 will make possible large additional 
payments, possibly $100,.000,000. by March 15. “Times’’ Feb. 28, p. 

Number and Wages of Railroad Employees.—Detailed tables prepared by 
the Bureau of Ry. Economics show the number of railroad employees in 
U.S. in Aug. 1920 as 2,200,000, with wages at annual rates of $3 .800.000,000 
contr asting with an average of 1,732.000 e mployees in 1917 and total annual 
compensation of $1,739, 482,142; increase in aggregate compensation 118%. 
Men in Six groups now rece = over $3.000 p. a.. freight engineers getting 
$3.579. Ry. Age’ Feb. 468, 469. <Asto recent reduction in number 
of employe es, see ‘‘Retre ne Telos above. 

‘riticism of Commission's Railroad Terminal Plan.—J. J. Mantell, of 
.., considers the outer belt line ey she icable and likely to be little 
used. The automatic electric railway. he believes, would serve merely as a 
small p: ieee ze road_and th 1e - t. possibly $240,000,000, would be prohibi- 
tive. “Ry. Age’’ Feb. 25, p. 473. 

Foreign Roads.—(a) Labor ‘e par ee in French RR. management. 
“Railway Gazette’ of London, Feb. 11, 167. (b) Troubles of English 
railroads. N. Y. ‘‘Times’’ Feb. 27, p. 7 

os scellaneous. —(a) Full crew law cos tsIndiana RRS. $1,000,000 yearly. 
“Ry. Age’ Fe ‘b. 25, p. 479. (b) 21 cities in N. Y. State oppose Miller 
trac cehieen plan. ‘Times” Mar. 3, p. 7. Merits of plan, full description in 
daily papers. 

Idle Freight Cars. Week of Feb. 21 reported as 
358.065 Feb. 8 21. 

Car Loadinas at New Record in U. S. in Dec. 1920.- “Avge. per car 31.2 tons 
against 27.7 tons under Federal control in Dec. 1919. ‘*Times’’ Feb. 26, p.17. 

aig Ry. I: quipment F energy Co.—See Electric Ry. Equip. documiiies 
Corp. below and “*P hila. News Bu reau’” Feb. 26, p. 

Strikes.—(a) Strike by 12 5. 000 Mexican RR. men fails to stop traffic, but 
curtails it greatly. ‘Times’ Feb. 26. p. 2; ‘‘Fin. Amer.”’ March 1 or 2. 

(b) 16 unions authorize strike on Atlanta Birm. & Atlantic following order 
of court for wave decrease equal to about 50% of advance during war. 


493,193, as against 


See that co. below. (c) On Feb. 26 em] loyees of Mo. & Nor. Ark. RR 
were reported to hav gone on strike because of general 20% wage reduction 
made Feb. 1. RR. Labor Board on Feb. 21 ordered conference as to de- 


crease. See ‘Ry. Age’”’ Feb. 25, D. 454. 

Lower Rates.—(a) Press reports announce reduction by certain lines of 
$2 25 per 1.000 ft. on lumber from _Pacifie C — to Chicago to revive ship- 
ments cut off by rate advance. ‘‘Times’’ Feb. 27, Sec. 2, p. 6. (b) Prac- 
tically every road running out of Chicago sn ikes subst 2 tial reduction in 
passenger fares for summer months. ‘Times’ March 1, p. 24. (c) N. Y. 
legislators would demand lower rates. Idem, p. 13. (Ay ‘Western Pacific 
RR. on or about Feb. 1 reduced rates on ore from Nevadato Utah smelters. 
“Ene. & Min. Jour.” Feb. 5. 

Retrenchment, &c.—(a) Owing to contracting revenues some 289,000 RR. 
employees have been laid off since Sept. 1920. or in excess of the increase 
during Federal control. (b) Penn. RR., following 10% cut in expenses 
ordered in Dec. 1920 and 10% in Jan. 19: 21. has ordered further curtailment; 


Altoona shop: ~ — e. ‘Phila. N. B.”’ Feb. 28, p. 1; ‘“‘Times’’ Feb. 27, 
Dp. 12  Nfarch 8. 16. (c) N. Y. Central. D. L. & W.. Central RR. of 
N. Lehigh V ci y RR., &c. hae notified their uns —* laborers of 


confe rences preparatory to wage cut: “Times’’ March 2, p. 20; March 3, 
Dp. 10. In 1920 the RRs. of the U. So) v ‘ere paying some >55.526 section men 
an average of $1,215 yrly. and about 150.000 other unskilled laborers, say, 
£1,300 yrly., or about 20% more it is claimed than similar labor outside is 
now receiving. (d) Union Pac. reported to be c utting expe yg $1,000,000 
monthly, and C. B. & Q. $800,000 amonth. ‘‘Times’’ Feb. 97, >. Bee 
(e) Waste under national agreements. Boston “N. B.” A lel .. i. Bae 
‘*Times’’ Mar. 3. p. 10 

(f) Receiver decreases wages. See Atl. Birm. & Atl. RR. below. (g) 
Kastern Mass. (St.) Rys. See below. 

New England Roads Propose Further Emergency Rate Increase of 10% on 
Freight and Passengers, also ‘Higher Mail Pay.—The New Engl land RR. execu- 
tives on Feb. 26. in view of an estimated annual deficit of $27 ,000.000 below 
Sa charges, held a conference in Boston with the ¢ Governors of the New 

England States with reference to a proposed emerge ney increase in freight 
and passenger rates of 10% until Feb. 28 192 It is still hoped that the 
great majority of the trunk lin es will agree to p urtic ipate in payments to the 
New England roads at the rate of $15.000.000 p. a. till that date: but further 
immediate relief is necessary, earnings falling 50 millions below 69, % on valu- 
ation: shippers -—t invest igation proposed. | ‘Boston N. B.”’ Feb. 26; 
imes”* Feb. 27, ‘Boston Finanaial News’’ Feb. 28. 

Mail Pay.—The ct me England roads on Feb. 28 also applied to the I.-S. 
C. Commission for adequate rates on U.S. mail, ‘*‘Times’’ March 1, p. 22. 

Matters Covered in ‘‘Chronicle’’ of Feb. 26.—(a) Passage of bill authorizing 
partial payments on Govt. guaranty, p. 802; see also signing of same above. 
(b) Congress appropri: ites $1, 000, 000 for further RR. . valu: ition work, p. 803. 


“Atlanta “Birmingham & Atlantic “RR.— Receiver ship— 
Wages Re duced.—C ‘olonel B. L. Bugg, President, was named 
receiver on Feb. 25 by Judge Sibley of the U. S. District 
Court at Atlanta, G a., on a petition filed by the Birmingham 
Trust & Savings Co. on a elaim for $90, 000, said to be due 
on a promissory note given by the company. 

The receivership is the climax of a long controversy between the co.’s 
officials and the employees over a notice issued Dec. 29, making a cut of 
50% on all increases given to the 2 000 employees since the beginning of the 
war. The road is said to be losing $100,000 a month under the present 
wage scale. 

Federal Judge Sibley on Feb. 28 signed an order authorizing the receiver 
to put into effect a reduction in wages of about 50% of all increases granted 
since the Government assumed control of the property in 1917. 

Rec eiver Bugg says that since Sept. 1 1920 the road laid off 500 employees 
out of 2.333 in an effort to reduce expenses and avoid receivership. This 
meant an annual saving of about $1,100,000. 

The net operating deficit for the first 4 months of private operation fol- 
lowing cessation of the Government guaranty totaled $381,847, as follows: 
Sept., $110,894; Oct., $84,858; Nov., $92,192; Dec., $93 903 

Fairly re presentative examples taken from the December pay-roll show 
one passenzer engineer corning $320 88; freight engineer, $344 89; pease 
fireman on passenger train, $254 72; passenger train conductor, $286 64; 
switchman in terminal yz “my $218 90: electrician, $255 96; machinist, 
$253 73; negro laborer in ‘shops, $1 46 62; car inspector, $244; negro coach 
cleaner, $147 25; call boy, $138 57. There were cases when the monthly 
wage of a station agent exceeded gross receipts taken in at his station. 


Railroad Brotherhoods Endorse Strike.— 

Sixteen railroad bortherhoods, it was announced on March 3, have 
endorsed a strike of the employees of the road. It was also announced 
that the sanction will become effective at a date for concerte d action to be 
agre ed on by the loc al representatives of the organizations on the road, 

This is the first strike to be sanctioned by the unions since the creating 
of the U. S. Railway jamer Board for the amicable settlement of difficulties. 

—V. 112, p. 561, 371 


Boston & Maine RR.—Obituary.— 
James L. Doherty, a trustee, died in Springfield, Mar. 2.—V. 112, 
p. 561, 160. 
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Buffalo Rochester & Pittsburgh Ry nail. Paid. 

The $1,300,000 6% bonds of the Rochester & 1 Pe RR. due Fé b. l 
1921 were paid off at maturity at office of A. Iselin & Co. 36 Wall St. 
N.Y. The company obtained a Government loan of $1,000,000 to he Ip it in 
meeting this maturing debt. These bonds were provided for under the 
terms of the Consol. Mtge. 4%s but owing 4 the condition of the security 
market none of these bonds have been sold.—V. 112, p. 561, 161. 


Canadian Pacific Ry.—Leases aie - 
The company has taken a year lease on the first two floors and basement 
of the new Canadian Pacific Building a 21-story structure which is nearing 
a at the southwest corner of Madison Ave. and 44th St., N. Y. 
itv. Occupation will + gm wet 1 next. "Jan aggregate rental is in the 
pe . 112, p. 848, 743 


Central Pacific Ry.. hal ision.— 

The U. 8. Supreme Court has confirmed the company’s title to certain 
public lands ac quired in California through the purchase of the Oregon 
Short Line RR. by enjoining the Secretary of the Interior from interfering. 


11, p. 2423. 

Chicago Burlington & Quincy RR.—Plan Approved in 
Part by Commission.—The I.-S. Commission on Feb. 28 
eranted the company permission to issue $60,000,000 addi- 
tional eapital stock as a stock dividend but denied the com- 
panv’s application to issue $109,000,000 First & Ref. bonds, 
of which $80,000,000 would be divided between the Nerthern 
Pacific and Great North roads as a bond dividend. (Com- 
pare V. 111, p. 2040.) The decision declared: 

Authority granted to issue $60,000,000 par amount of capital. and 


authority to issue orr: 000,000 par amount of first and refunding mort- 
yage bonds deniec 


The issuance ‘of the stock and bonds was part of a plan to 
help the Great Northern and Northern Pacific roads in 
financing the $215,227,000 Joint 4s which become due 
July 1 next. 

The decision, concurred in by six members of the Com- 
mission, with 3 members dissenting, says in part: 


‘*The evidence establishes (1) that C. B. & Q. has a great uncapitalized 
surplus: (2) that present capitalization is far below actual investment or 
any fair value for rate-making purposes which we may subseque ntly fix 
under as Valuation Act, Section 19-A of the I.-S. Commerce Act: (3) that 
the increase in capitalization which would follow the grant of this authority 
would still leave total capitalization below actual investment and probable 
fair value of property devoted to public service; (4) that remaining un- 
capitalized surplus would be sufficient to serve the purposes for which a 
surplus should be accumulated: and (5) that present financ ial structure is 
obsolete and inadequate and that a new form of mortgage and a large) 
stock base to meet requirements of statutes governing investments by 
sav ings institutions in various States are necessary 

‘We find that the proposed issue of $60,000, 000 stock as a dividend (a) 
is for a lawful object within its corporate purpose, and compatible with 
public interest, which is necessary, appropriate for and consistent with 
proper performance of service to the public as a common carrier; and which 
will not impair ability to perform that service; and ()) is reasonably neces- 
sary and appropriate for such purpose: but that applicant has not justified 
an authorization of issuance as dividends of mortgage bonds against its 
—_ plus and that authority therefor should be denied. If applicant desires, 

shall give consideration on present record to an application to issue 
bonds for appropriate purposes other than dividends. 

‘he question of a proper return on fair value of property devoted to 
public use is not pertinent. It is not before us. No one questions the right 
of owners to compensation for sac rifices made in foregoing dividends. The 
denial in this case extends only to issuance of a bond dividend by a railroad 
which has no need for the bonds, and which can advantageously issue all 
the stock reasonably required for its needs. The more adapted form of 
marty rage which the applicant desires can be provided without the assurance 
of bond dividend. 

I is stated that interests identified with the proposed financing plan of 
the company are bending every effort to pre pare a new plan to take the 
place of the one which was turned down by the Commission. It is under- 
stood that within a short time an entirely new plan will be formulated and 
presented to the Commission, as it is realized that haste must be exercised 
in this regard because of the leneth of time usually taken by the Government 
in finally passing upon any railroad measure.-—V. 112, p. 371 


Chicago & Eastern Illinois RR.—-Gort. Settlement. 
General Counsel Davis of the Railroad Administration says that on Feb. 
18, Receiver Jackson of the company acknowledged the payment of 33,- 
000,000 in full settlement of the a age rights and demands that he then 
had against the Director General. . Davis says further that the Director 
General agreed to fund for 10 years Nhe March 1 1920, the expenditures 
for additions and betterments on the property during Federal control. 
amounting to $3,425,000. He says he cannot understand the mention of a 
sum of $11,000,000 in a Chicago dispatch concerning the settlement. 
(‘Wall Street Journal.’’) 
The sale of the — scheduled for March 1 has again been postponed until 
April 5.—V. 112 . 651, 561. 


Chicago Rock Island & Pacific RR.—W orthless Bonds. 


The ‘‘Financial World’’ calls attention to the fact that swindlers are plac- 
ing with considerable success the worthless securities of this defunct com- 
pany among ignorant investors, the latter believing the securities to be 
those of the reorganized Rock Island Railway.—V. 112, p. 372. 


Choctaw Power & Light Co.—-Fure Increase. 

The Oklahoma Corporation Commission, effective Feb. 15, granted per- 
mission to the company to charge a 10-cent fare in McAlester. Rates 
along interurban lines will be increased proportionately: between MeAles- 
ter and Hartshorne from 50 to 55c.; from XecAlester to Haileyville from 
15 to 50c. In the city special books will be issued with 3 tickets for 25ce 
On the interurban 12 tickets will be sold for $1 and any one “ these will be 
accepted between points where the cash fare is 10 cents See V. 103, p. 938. 


Cincinnati Traction Co.—VFare Increase Enjoined. 

Judge Stanley Matthews in the Common Pleas Court on Feb. 24 on the 
petition of City Solicitor Zielonka temporarily enjoined the company from 
advancing the street car fares on March 1 from 8!» to 9 cents as proposed 
under the service-at-cost ordinance.—V. 112, p. 743. 


Cleveland Cincinnati Chicago & St. Louis Ry. 

The company has applied to the I.-S. ©. Commission for authority to 
acquire the entire stock of the Evansville Indianapolis & Terre Haute KR, 
—V. 112, p. 652. 





Dayton Toledo & Chicago Ry.-—President. 
W. Hf. Ogborn of Chicago has_ been eic% President and Gen. Mer., 
with headquarters in Dayton, Ohio.—V. 112, p. 753 


Denver & Rio Grande RR.—Petition Denied. 
The U.S. Circuit Court of Appeals at St. Louis on Feb. 28 affirmed the 
action of the Federal District Court of Denver in denying stockholders 





SE 





D. U. R. lines, amounting to about 25 miles. The prep oe 
mitted to a referendum at the April elections.—y, tis. aa Wee __ Sub. 


Duluth-Superior Traction Gh—Anauad Re 


1 POrTt.— 

Calendar Years— 1920. 1919. 1918 ; ‘ 
Operating revenues- _ ~~. $1,919,579 1,937,142 $1,665.909 $] +4 
‘Total gross income___ _ 249,328 280,639 — ‘297 4g7 7) Os) 82 
Deduct—Int. onfund.debt 175,162 174,838 175 00+ 162.408 
Miscellaneous debits_ _- __ 319 1,033 3,348 ‘See 
Net income.........- $73.84 3,848 - < 


$104,768 $119.07 enna ¢ 
Also to general mortgage sinking fund in 1920, $28,248: in 1919. 8579; 
in 1918, $28,837.—V. 110, p. 871. 044 


Eastern Mass. Street Ry.—To Reduce Wages and F 
The Public Trustees in a notice to the Union employees says: oT 
existing agreement between this company and the Amalgamated Assoe he 
of Street & Electric Railway Employees and the several] divisions ation 
runs up to and including May 1 1921. The public trustees hereby noun 
you that the company does not desire to renew said agreement and the 
effec tive May 2 1921, it cancels and terminates each and every ser 'tior . 
said agreeme nt. % Therefore we advise you that on and " wd 
May 2 1921, the basic rates of wages that prevailed prior to the 1: ast ine be ~ 
which became effective May 1 1920, will be restored; the differential for a 
man car operators will remain at 5 cents. _ 
‘Fares will be reduced in every district on the Bay State system on th 
day when this change in wages takes effect sitet : 
Motormen and conductors now receive 56 cents, 58 cents, or 62 
hour based on serv ice of three months, nine months or one year 
with differential of 5 cents for those who operate one-man ear 
proposed to reduce these rates to 46 cents, 48 cents and 51 cents, retaining 


5 cents an hour differential for one man cars. ‘rustees base their action 
has dropped more than 20° 


ares ,— 


Cents an 
or “Int 


Rey on pepo that cost of living 
May 1 1920.—V. 112, p. 849, 652. 


Stectric Railway Equipment Securities Corp. —\jij,,; 

Railway Equipment Financing Co. Organized.—The Phila 
‘News Bureau” Feb. 26 says in substance: 

Street railway companies will be aided in financing the purchase of new 

Te through the above new financing corporation, just ‘termed by 
. Brill Co., General Electric Co. and Westinghouse Electric & Manufac- 
fies Co This new company will make it possible for stree: railway 
companies. to buy new cars under a plan of deferred payments such as foi- 
lowed by steam railroads through the issuance and sale of car trust certifi. 
cates. Not only will the street railways be benefited in being provided with 
a means of buying much-needed equipment, but the companies furnishing 
the apparatus, &c., for the new cars will be relieved of the burden of ¢ arry- 
ing along deferred obligations and thus will be in a position to take on: 
larger volume of business than otherwise would be possible. 

The new corporation has been formed under New Jersey charter. Capita! 
41,000,000, all subscribed for by above companies. Nine directors. thre 
from each of the companies, are Samuel M. Curwen, Pres., Henry (. Esling. 
V.-Pres. & Sec., and W. H. Heulings (of J. G. Brill Co.): Anson W, Bur- 
chard, J. R. Loveioy and O. D. Young (of General Electric (o.), and 
Guy E. Tripp, H. H. Westinghouse and H. D. Shute (of the Westinghouse,’ 

The activities of the new corporation are confined strictly to the financing 
of the sale of street railway equipment and its formation does not signify 
any connection between the three manufacturing companies represented 
other than providing a means of early payment for their products. 

nder the new plan the Equipment Corporation will buy up from th 
equipment manufacturing company the notes and warrants offered in pay- 
ment by the railway companies and trust formed will carry the cuarante 
of the corporation. The certificates to be offered by the new corporation 
will be in denom. of $1,000 and $500, with div. coupons attached, and »ill 
mature quarterly during the life of the notes or lease warrants held as se 
curity for them by the trustee. 


Evansville Indianapolis & Terre Haute Ry. — Acqiired. 
See Cleveland Cincinnati Chicago & St. Louis Ry. above.—V. 111. p.204] 


Grand Rapids & Indiana Ry.-—-Lease—97‘ 
Stock Now Owned by Pennsylvania Co. 
See Pennsylvania RR. under ‘‘Financial Reports 


Grand Rapids (Mich.) Ry.— Va/uation.- 

Engineers employed by the company and the city of Grand Rapids, 
have presented the following valuations to the City Commissioners for 
rate making purposes: (1) Total historic valuation of the company’s 
lines without depreciation $5,.076.8S1, and with depreciation $4,219,047. 
(2) The five-year average valuation from 1915 nA of the physica! 
properties $7,506,992 with de preciaition $6,073,631. (3) The reproduction 

valuation, which the company insisted would be taken together with the 
other valuations, is a 91,414 without depreciation and with depreciation 
$8 ,.559,776.—V. 111, p. 2324. 


Great entiaeaee Ry.—C. B. 
See Chicago Burlington & Quincy RR 
International & Great Northern Ry.——Loan A pprovwd 


The I.-S. C. Commission has approved a loan of $260 .750 to aid the com- 
pany in providing itself with new equipment and additions and betterments 
to way and structures at a total estimated cost of $521,500. The compas 
itself is required to finance an equal amount to meet the loan of the Gov- 
ernment.—V. 112, p. 469. 


International Railway, Buffalo, N. Y.—Aznnual Report. 


sine 


of Capita 


>? 


above .-— V.112,p.469 


d& @. Financing Plan. 


above.— 112, p. 743 


Income Cal. Years— 1920. 1919 L918. 191e 
Total income________--$11,273,696 $9,355,323 $7.502,776 %8,2 55,279 
Oper: iting expenses _a_.. 8,942,124 ul 70,624 | 5.912,848 1.7 65,267 
Tae 674,365 | 531,022 637 890 

Operating income__-- $1, 657,207 $1,384,699 1.058.905 S2.852,122 
Interest, rents, &c__. 1,657 207 |. A7O 181 $2,213,16: =1 901,700 
Renewals, &c., reserve | 115,608 293,320 


df.$285,482 df$1, 269 , SH6 SO57 096 
adopted by the P. 8. Com- 


Balance over charges none 

a The formula for depreciation and renewals ; 
mission {as of Nov. 30 1919] when granting the 7-cent cash fare : tickets 
for 25 cents—-for the City of Buffalo, represents in annual ch: irge of $1,016. 
000. During the year 1920 the gross revenues afte r providing for oper ating 
expenses, maintenance, taxes and fixed charges left but $866,450 avai lable 
for depreciation and renewals, or $149,570 less thi in the full appropriatio 
required. /This $866,430 is included in the year’s operating expenses. 
Balance Sheet as of Dec. 31 1920, Showing also the Financial Condition 

Es tablished by | the Reorganization 








the right to intervene in proceedings involving the sale of the road to West- 
ern Pacific interests. The confirmation of the sale of Nov. 20 last is still 
pending.—V. 112, p. 652. 

Detroit United Ry.— Decision Favors City 

The U.S. Supreme Court on Feb. 28 held that the C ity of pe ‘troit has a 
right to acquire and operate its own city railway lines. TI , i. wee 
brought suit in the Federal Court for the Eastern District of Mic higan for 
the purpose of preventing officials of the city from taking any steps to ac- 
quire a municipal street railway system by an issue of city bonds under a 
referendum adopted by the people on April 5 1920. Jurisdiction of the 
Federal Court was invoked on the ground that the execution of the plan 
of the city would deprive the company of its property without due process 
oflaw. The trial Court held it had jurisdiction to hear the case, dismissed 
the bill for lack of equity, but granted the city certain affirmative relief. 


A fie? Reorg. Dec.31'°2C 1fier Reo 31°20 
A ‘ Ss Ss 3 ondiies © ~~ ; 
Road, invest., &¢_44,369,253 44,369,253 Capital Stock... . 16,707,500 16,707,500 
Cash 1,136 05 0 1,136,050 Funded debt... x27,372.782 x27372,782 
Supplies, accounts Notes payable > 070 190 
receivable, &« G87 357 987 357 Current liabilities 771 72 rj any 72) 
Discount, &e 1,919,406 1,919,406 Deprec. reserve 1.647.905 1,647,904 
Pre- payments, &c 290 ,176 290.177 Accident reserve 750.920 750,920) 
Deficit 1.887.504 Rebate fare stins 487 _G2S 10" 028 
Acer 1ed tuxes, & 781,70: TS1L,702 
Potal each side 48,702 .242 50,589,747 | Surplus 182,68: 
\ After dedue ting ) RTS. SOO Aa sacquired by ane fund. & Ps 
(‘ompare reorganization plan, V. 111, p. 2228, 89 V. 312. p. 16l. 


Jacksonville Traction Co.—/Fare ! creas 
Federal Judge R. M. Call has dismissed the petition of a realty company 
for an injunction restraining the company from collecting the 7-cent fare 


recently authorized by the Railroad Conunission Y. 112. vp. Sie: 
e 7 . r’ zy 4 I> i ‘4 } 
Kansas Citv & Pacific Ry.—/r). 1 Interest Deterrcd.— 
The Aug. 1 1920 coupons on the First Mtge. 4s of 19960 are being pale 


New York City. Int. due Feb. 1 1921 wil! be deferred V.112,D 


Lehigh Valley RR.—Ponds Paid.— 


. 





The Detroit City Council on Feb. 23 passed the ordnance providing for 
the purchase at a cost of less than $1,000,000 of certain sections of the 


The $500.000 4° Collateral Trust bonds which matured on Feb. | were 


paid off on that date.—V. 112, p. 849. 





upon presentation at the office of the agent of the receiver, 6! Brosteey: 
77 : 
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7 uetie ri Nashville RR.— Payment of Bonds, &e.— 
Lo 18. C. Commission has authorized the company to issue $3,500,000 
The Mtge bonds, and the Southeast & St. Louis Ry. to execute a first 
f sole on upon its property and franchises. All of the stock of the latter 
pont ay is owned by the a ee but legal title to the property 
come by the St. Louis company. — 
is helt a mortgage dated Jan. 27 1881, the St. Louis Company mortgaged 
Under ey and franchises to secure the payment of $3,500, Ist Mtge. 
its prop “4 » March 1 1921 and $3,000,000 2nd Mtge. 3% bonds due 
gc, bonds due ‘ . . - : 
. This mortgage expressly provides that upon maturity of the 


Mare af ite aze bonds, the Louisville Company in order to retire said bonds 
first is ue a like amount of new first mortgage bonds bearing the same 
may Ss ‘ 


m > rest. 

or a lower ate Saath one provision, the Louisville Company now proposes 

in é ong 500.000 Ist mortgage bor 1ds, to be secured by a first mortgage 
° se ear ch 1 1921, between the Southeast & St. Louis Railw ay Co. 
dated C Butler and the Illinois Trust & Savings Bank, trustees, and the 
Noble ‘ie & Nashville RR. The proposed first mortgage conveys to the 
Lowtee the same property and franchises as were conveyed in the mortgage 
trusies 71881. The bonds will bear int. at rate of 6% per annum, payable 
of Jan. 4 anes will mature March 11971. Itis the purpose of the Louisville 
7 ee to exchange bonds of the new issue at par for maturing bonds 
ey 1! holders who “will agree thereto, and to sell any remaining bonds to 
. 7) “More: an & Co. at not less than 99%. The proceeds of this sale are 
es be devoted s& glely to the retirement of the ma tured bonds.—V. 112, p. 849. 





Louisville Railway. —Valuation—Wage Increase.— 
The company in its application to the court for an order restraining the 
- authorities from interfering with its collection of a 7-cent car rhe are placed 
~ physic al valuation on its property of from $22.000.000 to $25,.000.000. 
The C ity Assessor filed an affidavit showing that the valuation for taxation 
purposes does not exceed $11,580, 
The company has announced an inc rease of 3 cents an hour in the w ages 





‘all employees, effective simultaneously with the increase in fares. "res 
ont wages paid the men range from 41 to45centsanhour. See V. 112.p.8-: 19. 
Maine Central RR.—Ponds Paid.— a ee ao & ie 

The $400,000 Knox & Lincoln Ry. 5% Mtge. bonds, series “A” which 
matured Feb. 1 1921, were paid at the First National Bank, Boston. 


made a loan from the United States under Section 210 of the 


} l de Th A 
crm to Act 1920. of $320,000, for use in meeting this maturity. 


or >. at on 


V. 112, p. dee. 

eeaaiate Tenn.) Street Ry. s Earnings.—- 

Calendar Years 20. 1919. 1918. 
(7ross ear nings * 3. 342 s 213 S268] ® 136 KY 038,190 
Operating expenses and taxe = om. 106,¢ é 75) l R28,998 ] 455,01 
mad taterest, &C....-..-+--- ‘4 1.788 bd 01] 638,591 
Renewal and replacement reserves 230,238 28 O32 4 169,556 


-x$129, 56-4 11, 105 S225, 17 3 
states that the deficit was increased approxi- 
1921.—V. 111, p. 2140. 


~-Strike.— 


> ep | 
— 


deficit ; 
Tutwiler. receiver, 
January 


Balance 
xT. H. 
mately $10.000 in 


Missouri & North Arkansas RR. 


In consequence of a wage reduction of 20°) about 450 employees, includ- 
ngenginemen, trainmen, 7 legraphers and station agents of the company, 
have gone on strike. 110, }. 1290. 

Missouri Pacific Ry.—/quipment Notes Offered. 


Kidder, Peabody & Co. are offering Series ‘* A" notes at Q9. See 


escription. &e.. in V. 112, p. 849. 

Monongahela Connecting RR.—-Bonds Paid. 

The $685,000 Ist Mtge. , due Feb. 12 1921, were paid off on that date. 
There will be no re financhne ‘in connection with the purchase of these bonds, 


Nashville, Chattanooga & St. Louis Ry. 


equip. 


he Arnings.- - 


The report ‘the vear ended Dec. 31 1920. will show total non-operating 
neome of S ser () 570: total non-ope rating expenses of $1,733,398, leaving 
i balance of S1L.0457 172 -V. 112. p. 744. 162. 


New Orleans Texas & Mexico Ry.-—Voting Trust Ctf: 
The olumbiz Trust qa oO. is now prepared to e7 coh inge certifi sates repre- 
senting Capital stock for outstanding v. t. certificates.- 112, p. 653. 


Norfolk & Bristol Street Ry.—7o Continue pega 

The Stoughton Railway Corp., operating between Stoughton and Ran- 
dolph, Mass., which was to have discontinued service on Jan. 22, has been 
taken over by business men in the vicinity of Randolph and Stoughton and 
operation of cars is assured. The holder of the mortgage on the property 
was the highest bidder for the equipment at foreclosure. ‘Temporary 
officers have been elected. The line was formerly known as the Norfolk 
- Bristol Street Railw ay, which was sold at pune auction on Oct. 23 last.— 

.111, p. 1567. “Electric Railway Journal” 


Northern Ohio Electric Corp.—Earnings—Loan. 


Earnings Statement (including Subsidiary Companies) . 


For 12 Mos. end. Jan. 31- 1921. 1920. 1919. 1918. 
Gross earn ings $10,945,574 $9,483,718 $7,441,612 $6,519,987 
Net (after taxes) $2, 3%, 7A9 $2,685 518 $2,085,675 $2,043,114 
xFixed ehar FOS I 60. “= s 408 1,516,396 l, 3: al, 363 2 169, 07 0 

Net available for Givs., re- 

placements and deprec $686,341 $1,169,122 $734,312 $874,043 
eferred dividend yoo, 009 y 360, 000 3600, 000 __ 360, 000 
Balance $326, 8341 $809, 12 22 $37 1.312 $514. 043 


xInchiding dividends on outstandin g P referre d ‘stoce ks of subsidi: wry cos. 
yCumulative and unpaid since Dec. 1 1919 


President George E. Hardy March 1 wrote ‘(in brief): ‘Due to rate in- 
reases, gross earnings for the year were the largest in the history of the 
mpany, but operating costs, part icularly labor, continued to rise sharply. 
‘erttain wage agreements entered into last year will expire shortly; it is 
expected that new contracts can then be ente red into upon a more favorable 
“sis. The recent reaction in general antag teen activities naturally affected 
lyersely the gross earnings for the four months ending Jan. 31. These 
nditions, however, are regarded to be more or less temporary, signs of 
ecovery being me wnifest. 
fhe banking loan has been reduced from $4,000,000 to $38,600,000. and, 
lavineg itured Feb. 1 1: 21, has been renewed for another year for $3,.600.- 
0). We are hope ful that alike reduction of $400,000 may be made during 
92] V Bae Bee 342 
Northern Pacific Ry. Forms Subsidiary Oil Co. to Develop 
Yun Oi Lands.—The eompany on March 3 announced: 


The company owns a substantial acreage of land and of oil and gas rights 
i parts of North Dakota, Montana and Wyoming, where there are possi- 
ilities of oi! production. Preliminary investigations have disclosed some 
'so-called ‘‘siruectures”’ in these States where geological conditions indi- 
te there may be oil and gas. Some of these structures have already 
heen and in two locations oil has been produced in commercial 

cly. Elk Basin district, mostly in Wyoming, and the Cat 


teste d 
— v* vs 


‘kK district in the central part of Ea: stern Montana. 

In order to handle its lands and rights in the most intelligent and pro- 
sive manner and so as to further the development of the oil and gas 
urces of North Dakota, Montana and Wyoming, the company has 


ied with interests experienced in the oil business in creating a company 
OWN asthe Absaroka Oil Derelopment Co. lincorp. in Delaware with capital 
% 100.000 shares, no par value.} This company will be the medium 
vouch which the Railway company W itl continue a thorough investigation 
tall the oil and gas possibilities of its land holdings, and make explorations 


lor 1 ows n account or lease to others the right to explore and develop. 
Main headquarters will be in N. Y. City “ae office in Billings, Mont. 

George Slade (formerly Vice-Pres. of the Northern Pacific Ry.) will 
be President of the new company, which ol at once take up and deal with 
all applications for leases that have been received by the Railway during 
#€ last few months. It is the intention and desire of the new company 
to develop the Northern Pacific lands as to promote the interests not only 
ws Norther n Pacifie but as well of the States in which the lands are 
stuatec 

Total acreage of ants owned by Northern Pacific Ry. Dec. 21 1919, 
4,085,542, of which 2,647 7,238 acres were in Montana, 1,406,312 in Washing- 


933 


ton, 324,526 in Idaho, i07, 13 30; FinfOreg ronzand the remainder in Minnesota: 
North Dakota and Wyoming.} 


C. B. & Q. Financing Plan.— 


See Chicago Burlington & Quincy RR. 





above.—V. 112, p. 745 
Pennsylvania RR.—Retrenchments—Annual Repor!. 
Vice-Pr eS. Elisha Lee, speaking before the Cleveland Chamber of (om- 
merce on ‘‘Some |} roblems of Railraod Management,’’ said that the revenues 
of the system during Jan. were more than $250,000 a day less than expenses 
despite drastic cuts; also that the road had laid off 61,000 employees since 
Sept. and — there would be further retrenchments during the present 
month. The management, he added, could see no prospects of an increase 
in the volume of traffic. He asserted that unless the railroads gained 
control of their expenses without delay the situation might get completely 


out of hand. 
See annual report on a preceding page.—V. 112, p. 850, 745. 
-Notes Guaranteed, &c. 


Peoria & Pekin Union Ry.- 
owes on has author _ the Lake Erie & Western RR.. 


The I. S. C, 
Peoria & Eastern Ry., Chicago Peoria & St. Louis RR., illinois Central RR. 
and Chicago & North Western Ry. to guarantee $1,529,150 6% notes dated 
Feb. 1 1921 and due Feb. 1 1926, to be issued by the company to the Sec- 
retary of the Treasury. 

The above companies own 85% of the capital stock of the Peoria & 
Peking Union Ry. Co.. and jointly use its terminal and switching facilities. 
On Jan. 29 authority was granted to the company by the C omission to, 
extend $1,459,000 Ist Mtge. bonds and $1.499,000 Income or 2nd Mtge. 
bonds to Feb. 1 1926 for the purpose of aiding the company to meet such 
bonds held by persons not adhering to the agreement for extension a loan of 
$1,799,000 was approved by the Commission. The notes to be given to 
the Secretary of the Treasury in evidence of the loan shall be secured by un- 
restricted endorsement and gu aranty of above railroads.—V.112,p.563, 163. 


Pittsburgh Cincinnati Chicago & St. Louis RR. 
Annual Report—Lease—98%, of Stock Now Owned by Penn- 
sylvania Railroad Interests. | 

See Pennsylvania RR. under “Financial Reports’’ 


Public Service Corp. of N. J.—Sub. Co. Bonds.— 

The $500, on” Ist Mtge. 5s of the Rapid Transit Street Ry. of the City of 
Newark, N. J ., due April 1 1921, are being extended for 20 years at 8%, 
but redeemable throwge a sinking fund at 105. 

Mayor Frank J. Van Noort and the Paterson Board ef Public Works 
have refused the demand of Pres. Thomas N. McCarter that jitney buses be 
ae — streets upon which trolley cars operate in Paterson. 

p. 2325. 





; p.745. 


Reading Co. Segregation Plan.— 

The committee for the Preferred stocks, Adrian Iselin, Chairman. in a 
notice requests all holders of the two classes to forward to the committee, if 
they have not already done so, their proxies in order that they may bein a 
position to protect their interests and particularly to endeavor to secure fo. 
the Preferred stock equality of treatment with the Cemmon stock and to 
intervene in the suit or proceedings if necessary. The committee already 
has received proxies from holders of about $8,800,000 of both classes of 
Preferred stock. 

Counsel for the committee representing the Common stockholders, at a 
hearing before the Federal Circuit Court at Phila. on March 1 suggested a 
modification of the dissolution plan. The company and the — rnment 
officials have agreed in general to the plan.—vV. 112, p. 745, 850. 


St. Louis—-San Francisco RR.—Official Explanation of 


Discrepancy in December Earnings.—Official statement says: 

The report of earnings and expenses of St. Louis-San Francisco Railway 
Co. for the month of Dec. 1920 (covering 5,129 miles) filed with the Inter- 
state Commerce Commission at W ashington, and copied by the newspapers 
for the information of the public, is misleading, inasmuch as it includes 
lapover items pertaining strictly to the guaranty period (March 1 to Aug. 
31 1920) aggregating $2,011,149.33, which were not ascertainable at the 
os ma that period and were not taken into the Company’s accounts until 

ecember. 

The December returns to the Commission should have given effect to this 
condition, as the lapover items in question do not pertain to the operations 
for that month and do not affect the cor porate income of the Railway Co. 

With this adjustment, the item ‘‘net after rents’’ for month of December. 
should be $1,189,823.79 (including all subsidiari es) instead of a, deficit of 
$922 325.69, as reported from Washington.—Y. 112, p. 850. 


Sacramento Northern ae. —Accepts Exchange Offer. 
See Western Pacfic RR. below.—V. 112. p. 


Seaboard Air Line Ry.— 
The I1.-S. C. 
Government to 
-V 12, p. 258. 


563. 


as Siates Loan.— 
Commission has approved a loan of $1,173,500 from the 
enable the company to meet maturing indebtedness 


Springfield (Mo.) Ry. & Light Co.—WNotes Paid. 


The $287 ,000 7% notes due Feb. 1 1921 were paid off at maturity, Feb.*1 
1921, at office of Rhode Island Hospital Trust Co., Providence, R. 1 


—V. 107, p. 1748 
Toledo Deties Green & Southern Traction Co.- 


The company has accepted the new cost-plus street car franchise passed 
Feb. 14 by the F indlay (Q.) City Council. The franchise will bccome ef- 
l 


fec tive about March 17 marty + os abe aE é 


. See ais p.? 850. 


Toronto Railway.— ids 
The bid of 1 eo. Gundy & Co. 








Acce pte ‘A rbitrator.- 
at 98.94 for $2.560.000 railway and $2,- 
537.000 school 6% serial de bentures has been accepted. See “State and 
City Department,’’ page 871. 

Sir Adam Beck has been officially appointed to represent the city of 
Toronto in the arbitration to determine the price to be paid by the city for 
the assets of the Toronto Railway when the railway is taken over next 
September.—V. 112, p. 746. 


Union Traction Co. of Indiana. 

The annual report for the year ended Dec. 31 1920. shows a total operat ing 
revenue of 54,095,755, total o »perating expenses of $2,949,805, taxes $211 
434, other income $13,114, bond and other arte discount and re ntals 
paid $917,550, and net income of $30,080.—V. 112, p. 63. 


United Rys. Co. of St. Louis.—|} hale 

James L. Harrop, Chief Engineer of the Missouri P. 8. Commission, 
declared that the total reproduction of the United Railways property, city 
and county, as of Jan. 1 1919, including property not used in transportation 
to the value of $965,964, is $48.936,805. ‘The value of the total prope rty, 
based on reproduction less depreciation, is $34,176,467.—V. 112, p. 259. 63. 


Utah Power & Light Co.—Decision.— 

The Utah Supreme Court has affirmed the order of the Utah Utilities 
Commission by which all special contract customers of the company, an 
operat ing subsidiary of the Utah Securities Corp., were placed on the com- 
pany’s standard se thedule. At the time of the publication of the order of 
the C ‘ommission it was reported that its effect would be to increase the com- 
pany’s revenues by about $1,000,000 per annum. (V. 111, p. 1662.) 

Eighteen spe cial contract customers appealed from the order of the Com- 
mission to the State Supreme Court on the ground that the Commission 
was acting beyond its power in attempting to regulate the rate of charge 
specified in such contracts. ‘The Supreme Court now affirms the Commis- 
sion’s authority to regulate rates and conditions of service, even in the case 
of contracts entered into prior to the passage of the law creating the 
Commission.—V. 112, p. 478 


Washington Baltimore & Annapolis Electric RR.— 
Notes Offered.—The bankers named below are offering at 
68.19 and int. to yield 8°, $1,400,000 2-year 7% Mtge. & 
Collateral Trust Notes. 

Bankers Making Offering. 


-Karnings. 


ha Ss 


Robert Garrett & Sons, W. W 


Colston & Co. 


Lanahan 





& Co., Nelson, Cook & Co., , Fidelity T rust Oo . Baltimore. 
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Dated March 1 1921. Due March 1 1923. ‘Tat. “payable M. & Ss: 
Denom. $1,000 and $500. Red. all or part on any int. date at 100 and int: 
upon n 30 days’ notice. Exempt from Federal normal income tax up to 2%. 

elity Trust Co., Baltimore, trustee. 
Data From Letter of George T. Bishop, President of the Company. 

Company.—Owns and operates a high speed electric interurban railroad 
frem Baltimore, Md., to W ashington, D. C. with passenger and freight 
terminals in both cities, together with a line of railroad beginning at Camp 
Meade Jct. where it connects with the Baltimore & Ohio RR., through Camp 
Meade, connecting with the Pennsylvania Lines at Odenton, and extending 
on the south side of the Severn River to ye also a line of road 
formerly known as the Annapolis Short Line (V. 112 850) to be connected 
with the Baltimore & Washington line at Shipley, "a running on the 
north side of the Severn River to Annapolis, both lines to use same passenger 
and freight terminals at Annapolis and Baltimore. 

Total trackage to be operated is equivalent to 130 miles of single track, 
of which all but 1.37 miles in Annapolis and 2.92 miles in Baltimore are on 
private right of way. Company owns 149 cars of various kinds, and in 
addition operates 15 cars leased under car trust agreement by the Annapolis 

Short Line RR. 

Also owns the capital stock of Annapolis Public Utilities Co., which 
supplies all the gas and electric energy consumed in Annapolis and has a 
contract with the U. S. Govt. for furnishing electric energy for the Govern- 
ment Radio Station at Greenbury Point, &c. Owns complete modern 
machine shops and car barns at Naval Ac ademy Junction as well as its own 
substations and transmission system in duplicate. Obtains its electric 
energy from the plant of Potomac Electric Power Co. at Bennings, D. C. 
Population served about 1,300,000. 

ares .—P assenger fares were increased on both lines in July 1920. 

itt ed by the deposit of $1,600,000 W. B. & A. Elec. RR. 
lst mtge. 5% bonds, by a first mortgage on real estate properties in Wash- 
ington, D. C., costing $668 .000 and by a first mortgage on about 7 miles 
of road valued at $150,000. The two latter properties may be severally 
withdrawn from this mortgage by payment of 54% of the above figures, or 
by depositing with the trustee additional W. B. & A. Ist mtze. 5% bonds, 
at a par value equal to 166 2-3% ef the cash amount for which said properties 
may be withdrawn. 





Earnings Calendar Years. 


x1919 x1920. v1921. 
Gross earnings - - eee ncn Oe, 008,020 $2,324. aaa $2,887,000 
Operating expenses and taxes.....____-_ 1,753,424 1,737.93 1,980,300 
Fixed charges_- ee eee ; 795 2 2 299, 399 Al L, 090 
CO s 8319.! 399 - & 287 006 $s $43 35, 610 
x Earnings of Wash. Balt. & Ann apolis E lec tric R R. y Estimated 


earnings of combined properties. 

Purpose.—Proceeds are to be used for _ completion of ter ‘minals at 
Baltimore and Washington made necessary by the increased passenger and 
freight traffic, to retire obligations therefor and for other corporate REP ROaES. 


—V. 112, p. 850. 

West End Str eet Ry. Boston.— Dinide va. 

The regular semi-ann. dividend rental of $1.75 per share (316°7,) will be 
paid on the Common stock on April 1 to holders of record Mare h 22, under 
the lease to the Boston Elevated Railway.—V. 111, p. 1085. 

Western Maryland Ry.—United States Loan.— 
The I.- . Commission has approved a Government loan of $1,500,000 


The carrier 
Pp. 4 46. 


to aid the > carrier in financing the pure hase of new equipm nt. 
will furnish an additional $1,590,000 to meet the i in. See V. 11 


Western Pacific RR.—Terms of Exchange Accepted .— 

More than the requir ed number of bond and stock holders of the Sacra- 
mento Northern RR arate ng deposited their securities under the terms 
offered them by the Wes rn Pacific RR., the latter company has elected 
to purchase the bonds a nd tock. No further deposits are being accepted, 
the time having expired. See terms of exchange in V. 112, p. 564 


Westchester (N.Y.) Street RR.—Abandons 1% Miles.— 


Supreme Coeurt Suathe c Morse hauser recently signed an dad. Sas directing 


Receiver Leverett S. Miller to permanently abandon operations on the 
Shore Line route from Mamaroncek to Larchmont, 1% miles. “he Receiv- 


a day on that line. 


er reported that the company was losing $35 to $40 
Commission 


The order was issued despite a previous order of my P. S. 


directing the Receiver torunthe road. See V. 112, p. 471. 
Winnipeg Electric zal away.- —KEarnings. 

Calendar Years— 919. 1918. 1917 
Gross earnings.__...---- $5,953 700 g4. 984.479 $3,588,723 $3,339,009 
i  < 3, nee S97 3 ‘019. 105 ) 2 412,226 2,143,572 
Miscellaneous income__. C7 ‘00 Cr.58.639 Cr.44'93] Cr.47 877 

Gross income___-- $1. 881, 503 > $1 323.623 $1,221,428 $1,243,374 
Deduci—lInterest _ - ee i 716.215 696 490 668 342 649.051 

City percent. & taxes— 308 4858 273,156 229 437 209 065 

Other charges ____-_-- $3,438 18,450 17.609 31,629 

Ext. of discount__-—- 26.786 37.672 16,255 oe a 

Depreciation ____.--- 201.050 201,050 201,050 201,050 

Sinking fund- 7 60,000 60,000 60,000 60,000 

Dividends, Preferred _ 4,44 4 7 ae m3, 

Balance, surplus. _--- 31, 082 y S26 805 $28 .734 $0 2 57 =0 
Total surplus, Dec. 31 $1825 S05 $1,279,172 $1,242,865 $1,218. 106 


—V. 112, p. 746. Ee 


INDUSTRIAL AND MISCELLANEOUS 
General Industrial and Public Utility News.—The 
following table summarizes recent industrial and publie 


utility news of a general character, such as is commonly 
treated at length on i pages under the caption 
‘Current Events and Disecussions’’ (if not in the ‘‘Editorial 
Department’’), either concurrently or as early as practicable 
after the matter becomes public. 


Steel and Iron.—The ‘‘Iron Age’’ of March 3 says (in brief): ‘‘Buying has 
been limited to bare needs. While independents generally appear to have 
booked sufficiently to maintain their recent scale of operations, Steel Cor- 
poration in the Chicago territory has dropped to 60% of ingot capacity 
and in the Pittsburgh “district to 6! 5%. The February output of pig iron 
1.937.257 tons, compared with 2,416, 292 tons for the 31 days of January. 
The daily average of 69,187 tons was the smallest for six years, save for two 
months in 1919. ‘There was a net loss of 30 furnaces in the month, the 
number active on March 1 being 153 and the number active on Feb. 
being 183: on Oct. 1 1920, 5 months ago, there were 319 furnaces in blast. 

‘*‘New low prices have been established in both pig iron and steel, 
but the fewness of transactions make it impossible to recognize all the 
minimum quotations. Steel bars remain at 2c. Pittsburgh, while tank 
plates and beams have been reduced $1 per ton, or to 2.10c. [as against 

2.35c. Feb. 1 1921 and 3.50c. March 2 1920]. Black sheets are now 4c., 
oa in the face of these prices one mill has booked a large order at 4. 20c. 
{against 4.35c. Feb. 1 1921 and 5.50c. March 2 1920]. Southern pig iron 
has receded another dollar to $26 50, Birmingham [contrasting with $30 
Feb. 1 1921 and $40 March 2 1920). ‘Two leading makers have reduced 
wrought iron pipe $8 and $9 a ton. Not over 40% % of the independent pipe- 
making furnaces in the valley districts are in operation, but the National 
Tube Co. (U.S. Steel Corp.) is running full. 

Coal. —Independent anthracite operators on Mar. 1 reduced their prices 
for domestic sizes at the mines to $8 10, the price of the leading companies, 
contrasting w ith $9 about F eb. 20 1921, at_316 50 the pe ak price last Oc- 
tober. Boston ‘‘N. B.”’ Mar. 3;** Wall St. Jour.” Feb. 26. 

Oil.—Pennsylvania crude oil was further re duced in price on Feb. 26 
from $3 25 to $3; Lilinois from $2.77 to $2 72: Cabell from $1 86 to $1 65; 
mommerees light to $1 80; Ragland remained at $1. Compare table, V. 112, 


; Oil pipe line operations for January as compared with Jan. 1920 
show: (a) Receipts from wells, 1,719,544 bbls., increase 291,660; (b) regular 
deliveries 3,284,339 bbls., increase 552,199. 

Rights of American oil producers in Mexico said to be threatened. 
(Petroleum Association). ‘‘Times’’ Mar. 3, p 2 

Other Prices.—Copper and cotton this week made new low records. Cop- 
per was reperted on Mar. 1 as touching 12.375c. (large cos. offered it at 





Lg 50c.), comparing with 19.50c. the high t point for 192 ; ‘anne 
. 23. Cotton (middling uplands) on Feb. 2 pint for 1 +e 53Times” cig 
vith 18.25c. on Jan. 10 1921 and 43.75c. and 14.50c. the hich she pared 
fowest prices in 1920. Tin was quoted on Mar 38 at 28.75, com St and the 
39.50 cts on Jan. 10 1921 and 65.25 cts. on Jan. 11 1921 ee 
ST lee bullion at New York in March was quoted at 54¢ , 
of 5 57% S. eae a = of $1 37 in 1920. China said to be unlo 
ar. 3. 
Men’ s ‘suiting, see Am. Woolen Co. below and ‘‘ Times” Mar. 3, p.9 
Tazation.—(a) Kentucky tax on liquors withdrawn from ane a 24. 


again 
ading. “W al 


mously held invalid by U. S. Supreme Court on Feb. ost” Feb. 9 oR aul 
(b) N Y City tax rate highest in history; 2.77 in “N anhatts an 
in 1920. ‘*Times’’ Mar. 1, p. 1. agst. 


(c) Inheritance tax su 
oS oe aX suit under Act of i916 


Armour & Co Oe, Morris & Co. and Wilso 
0 


lost by Govt. ‘‘Wall St. 

Seg oon of Stockyards. 
& Co. below. 

Lever Act Profiteering Clause Found Unconstitutional by U 
Court on Feb, 28.—This decision will halt many Govt. suits, not bl 
assumed. suits against the packers, the Am. Woolen Co., &e., &e, . i it is 
Mar. 1, p. 1. President Wilson on Mar 3 signed the war }: aw re mes" 
lution, repealing practically all laws enactcd during the ‘war as epea —_ 
measures, including the Lever Food and Fuel control Ac t. wy ulergency 


at od 





S. Supreme 


Chairman Gary of _ S. Steel De nies Charges o ) eta 
Mar. 3, p. 1: Feb. 26, p. 1: Feb. 28, Ges of Profiteering. Times’ 
E mergency Tariff Bill Vetoed by Provident Wilson. ‘* Times” Mar, 4, 
Other Bills that Failed.—(a) Calder coal and packer control bills (bh DB. 1. 
eran bonus bill. (c) Cold storage bill. (d) Muscle Shoals appro nets Vet 
2 Anti-Trust Suit.—See Alpha Portland Cement © ‘a. ay 

ew Enterprises—The incorporation in Feb. 1921 of new ‘cos pot 
$100, 000 cap. stock or over are reported by the | ‘Jour. of Comm. ney with 
gating only $654,375,800 stock against $1,243,400,200 in Jan i901 
$2.980.460,600 in Jan, 1920. sisae and 


Matters Covered in “Chronicle” of Feb. 26. —(a) Building constructio 

U.S. in Jan., p. 773. (b) Wage situation in N. Y. City pri inting teak 
p. 783. (ce) Prospects of Canadi ¢ ee and paper industry, Dp. 787 = 
Coinage of silver dollars resumed, p. 790. (e) British export embarg pe 
gold and silver, p. 791. (f) Cuban Sugar Commission commences pth 
tion, p. 798. (g) Price of sugar, further slight adv: ance, p. 799. ( — 
cline in wholesale prices of con Lmodities in Jan., p. 9G. (i) Cont haeen 
decrease in prices of retail food, p. 799. > C ompari ison of " employment 
and wages in selected industries in Jan. 1921 and 1920, p. 8909. ) 
posed 3% limit on immigration, p. 801. AN Trust company returns ps 
N. Y., Boston, Phila., &c., p. 784 and 805 to 82 - 


7 . . oO. e 
Abitibi Power & Paper Co., 
President F. H. Anson says: “The direc tors have approved the sale to 
Peabody, Houghteling & Co., Chic. and New York, of $4. 000.000 8% 10- 
year Consolidated Mtge. sinking fund bonds. Bonds are being i; sued for 
the purpose of reimbursing the Treasury for construction expenditures 
made on its new plant. Bonds are a part of a total authorized issue of 
$14,000 000. the balance being reserve ‘d for the re ee of prior lien bonds 
and for additions to working capital.”"—V. 112, p. 851. 
% oe 

Absaroka Oil Development Co.—WNorthern 
Forms Company fo Develop [ts Oil Lands.— 

See Northern Pacific Ry. under ‘Railroads’ above. 


Ahmeek Mining Co.—1920 Dividends 

The company in 1920 paid dividends amounting to $1 50 per share, all 
of which was from capital, and is therefor non-taxable. 'The directors 
in Dec. last omitted the declar: ation of the quarterly dividend usually paid 
Dec. 31 Compare V. 111, p. 2326. 


Albaugh-Dover Co., 


Calendar Years— 


Ltd.— N ew F¢ rnancing.— 


> ‘Ae 
Pacific Ry, 


ot (het 


Chicago.—Larnings.— 


Gross operating peers... ieanhneews - -$481.286 $515,866 $414,187 
(se) eral expenses ee = Wek A ok Gb a ak Oe te ae 39] .676 215 2 199 172,707 
Net operating profit- aka Gardl a a ee oe 89,609 182.170 135 661 
Balance surplus for ye ° ARR 64,091 95,410 125,283 
—V. 105, p. 911. 

Alpha Portland Cement Co.—/ndicied.- 


indicted 74 cement 
corporations for violation 


The Federal Grand Jury at New York on March ] 
corporations and 40 individuals, officers of the 


of the Sherman Anti-Trust Law. 

The 6 dominant concerns in the industry, the Government charges, are 
the Alpha Portland Cement Co., the Atlas Portland Cement Co., the 
Lehigh Portland Cement Co., the Cement Securities Co., the Giant P ortland 
Cement Co. and the Universal Portland Cement Co. Compare N., Y. 
**Times’’ of March 1.—V. 112, p. 565. 


American Agricultural Chemical Co.—PRPonds Auth— 

The stockholders have authorized the issuance of $30,000,000 of bondsf or 
the purpose of retiring maturing obligations and increasing the working 
capital. See offering and description in V. 112, p. 472, 565. 


American Bank Note Co.—Annual Repor!t—Director.— 
For annual report see under ‘Financial Reports” on a preceding page. 
Richard M. Crane Jr. has been elected a director.—V. 112, p. 6 


American Blat ugas Corp.—VForeclosure Sale. 

Arthur S. Beves, receiver, pursuant to the decree of the U. 8. District 
Court, Southern Dist. of N. ¥. will sell certain property at public sale on 
March 29 at the company’s premises L. I. City and on April 12 certain 
property at the County Court House at armel, N. Y. to satisfy the 
First Mtge. dated April 1 1917. Compare V. 104, p. 1593. 


American Bosch Magneto Corp. 
Profit and Loss Account—Calendar soare— 
Net operating profit before Fede + tax 
Net oper. income after Fed. taxes ($126, ‘089 in 1920)_ 1. 
Dividends paid (per share) ($10) 880, 000(8 
$589 .872 ~ $50 
6,118,663 
2,000,000 





ve nnual Report.— 
1920 19. 


A ee $1,595, 961 N Not stated 
169.8 921,963 


b) 4 420,000 
01,963 





Balance surplus— 
Add—Surplus & capital stock account Jan. 1 
Add —Proceeds from sale of 20,000 shares of stock at 
TEE EEE MET ee 
Less —Surplus adjustme nts and (in 1920) reduction 


5,755,852 





of inventory to market value___._.......------- 524,1 172 139,152 
Total cor & capital stock acct. Dec. 31....... $8, (184, 363 $6, 118, 663 
—See V. 112, p. 747 


yathaliewsie Hide & Leather Co.—Balance Sheet.— 


Dec.31'20. June 30°20. | Dec. 31'20. June 30'20. 
| LAabilittes— § $ 

Preferred shares..13,000,000 13,000,000 

.11,500,000 11,500,000 


Assets— 
Cost of prop’ies. .a26, 485, 637 27,104,059 | 





a b9,289,186 16,551,483 Common shi res. 
Cash for matured |Ist M. 6% bonds- 26,300 36,480 
bonds, &c...-.-- 26,300 36,480 Bills payable- ---- 6,600,000 8,000,000 
Bills and accounts |Foreign exchange. -- --- - 401,891 
receivable ._.-.- 1,197,532 c2,614,339| Trade accounts... 218,970 ae 
Stock in other cos. 198,375 ~~ ------ Acer, tax. & wages 94,722 51,626 
Sundries, el’'ms,&c, 83,201 142,755 | Taxes f......--.-- See note 1,109,729 
Insurance unexp’d CO SSE 219,595 219,595 
and prepaid in- Res. for conting’s. 500,000 _ earees 
eee 131,243 179,725; Depreciation - - - -- 3,055,111 5,727,97 
Cea epee’ 1,976,381 3,213,722| Surplus---..------ 4,185,858 9,406,693 
Lib. loan bonds-- 12,700 12,700 
oe: 39,400,555 49,855,263 [0 ere 39,400, 555 49,855,263 





Cost of properties includes 4,517 shares Pref. and 2,259 shares C ommon 
nani of Ralethon Hide & Leather Co. held in trust. b The inventories 
of hides, skins and other _R- materials have been valued at market prices, 
which are below cost, and inventories of finished leather and goods in Lined 
cess have been valued at cost of replacement, which is below selling = 
c After deducting reserves of $90,481 for doubtful debts and discount. 
f The balance of reserve for Federal taxes in excess of taxes paid, togets ~ 
with a further appropriation from surplus account has been transferr 

erve for contingencies. 

° Note. —Income account, together with citations of President Haight were 
given last week on page 851.—V. 112, p. 851. 
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Marcu 5 1921.] 


Americar Cigar * varnings.— 


a 19 1919. 1918 1917. 
cane gl $2,489,869 $2,175,709 $2,318,982 $2,213,755 

a Net rrdividends (6%), 600,000 00:000 ~ 600,000 ~~ '600;000 

Fommon dividends. - - - (89 800. 000 (8) 800° 000 (6)600,000 (6) 600,000 








Balance, surplus- $1,089, 869 $7 


75,799 $1,118,982 $ 
Profit and loss, surplus_ b$9,308,584 $13,218,715 $1 1 


1,1 
2,442,915 $ 


—~ af , all expenses, Federal taxes, &c 
T yoni in Nov. last increased its authorized Common stock 
$10,000,000 to $50, 000,000 and paid a 50% stock dividend in Dec. 
30 increasing the outstanding Common stock from $10,000,000 to 
Xt hon. N00. thereby reducing the profit and loss surplus from $14,308,584 
to $9,308,084. Compare V. 111, p. 1853, 2142.—V. 112, p. 259. 


American Glue Co.—New President.— 
Jesse P. L* viman has bee | elected President to succeed the late King 
Upton.—V. 111, p. 1474. 


American Linseed Co.—-A eqotiations for Sale—Report.— 

President R. H. Adams says: “During the past year there have been many 
statements in the daily papers in regard to negotiation between the Ameri- 

n Linseed Oil Co. and Lever Bros. W hile it is true that negotiations 
- e he nm pending, they have never reached the stage where it was proper 
 egene nt them to the stockholders, and until they reach such a stage it 

ms unwise to make any statement with regard to them, especially as it 
still uncertain whether any final agreement will be reached.’ 


Results for 15 Mos. to Dec. 31 1920 and Fiscal Years ending Sept. 30 
———Co. and Subs.———- ——Company Proper— 


15 Mos. to Year ending Year ending Year ending 
Dec. 31 °20. Sept. 30 "19. ot 30 °18. Sept. 30 °17 











Gross earns. (all sources) $13, Bee aaa $11,025,776 $4,385,287 $4,186. O44 
Operating expenses- -.--- 7,080.4 6, 696. 534 2,246,317 2.038.525 

Operating gain------ $6,238,597 $4,329,243 $2,138,970 $2,147, 519 
Int. on borrowed money 962,042 473,415 swendeen eee rT. 
Res've for contingencies coenguen eae senen ee 383,089 
Preferred divide ihe ~@¢nevaane , eebeeien (7)1,172.500 (7)1,172.500 

Balance, surplus__--- $5,336,555 $3,855,828 $966,470 $591,930 
eeentery GGSUStIIORt.. DOTTIE cwcwewsn sneweeee <sncecce 

Profit & a" surplus_- $1,764,765 $3,855,828 $966,470 $591 930 
—V, 112, p. 164. 


aaintes Locomotive Co.—Annual Report.— 


Years ending— Dec. 31 '20. Dec. 31 "19. 
Ee CEE. cc cnccecesasenneeee $66 ,884,6 2 $ 


June 30’ is 
l 
Mfg., maint. & admin. exp. & deprec. 58,043,17: 


AE tree dee 923 ,524 
8,115,819 91,569, O15 ) 





Manufacturing profit-...-------- saad $11,957,762 $17, 3! 53. 609 





Int., &c., on bonds of c onstit. cos., &e. 4,300 228,189 418,252 
T. 8. and C anadian income and war 

profits taxes ..--- 1,636.014 2,235,304 4.922.789 
wihered dividends (7% per rann. n.)- -. 1,750,000 1,750.000 1,750,000 
Common dividends. PE 1 ,500,000(5 44) 1375000 (5) 1.250.000 
Additions and better ments......... 2,000,000 © 4.000.000 5.000.000 

Net to profit and loss___.----.---- $1. 861.1 26 $2,369, 269 $4.012.567 
Unfilled orders Dec. 31-----------.- $24,270,702 &8'999'921 $16.034.678 


President Andrew Fletcher says in brief: . The available profit was 
10.6% on gross earnings in comparison with 13.5% for the calendar year 
1919. An amount equal to $21 45 per share was earned on the Common 
stock after providing for the regular 7% on the Preferred stock. 

“The company negotiated the purchase prior to Dec. 31 1920 of approxi- 
mately 160 acres of land in the St. Louis distri ‘'t for the proposed locomotive 
plant, but does not at present intend to proceed with the erection of the 
plant until general business conditions become more stabie. 

“The company has no bills payable outstanding and of the $8.685,186 
eash on hand on Dec. 31 1920 a considerable part of it has since been 
invested in U. S. Treasury 5*4 % certificates 

“The prospect in the immediate future of orders for equipment of any 
appreciable volume is not promising; however, it is a fact that the effective 
equipment of cars and loc omotives of the railroads of the United States 
has not kept pace the past few years Ww ‘ith the natural growth and develop- 
ment of the country.’’—V. 112, p. 472, 260. 


American Milling Co. 


The report for the year ending Dec. 31 19: 50 ‘shows: profits on operations, 
$18,953; Nede~ $114,729, and total assets and liabilities of $1,988,986. 
—V. 109, p. 272. 


pentane Multigraph Co.— Sales—E ar nings.— 
19 1913 








Calendar Years— 
Sales - Se $4, Hae 000 $5, O47 187 84.632 621 
420,359 495,636 319,831 


a a After deducting Federal taxes.—V. 112, p. 260. 


American Radiator Co.—Annual Earnings.— 


The pamphlet report has not been received, but the results would seem 
to compare as follows: 


917. 
$4,030,478 
495,903 


Cal. year 
1920 


43 Mos. to —Y ears E nding Jan. 31— 
Earninqgs— De -19 1917-18 


, 31°19. 1918 
Net profits_....____.._. $4, 186. S89 $33. 036. at $2, 6. 56, 1! : $3, 261 871 
Preferred dividends (7 &%) 210, 000 210,00 210,00 210,000 
Common dividends. (19% )2 516,237 (16) 1964544 (12) 147 3, 108 (1 2147 3,408 
do in Liberty bonds. ______-_- ROP panes, (4) 491,136 491, 136 


Balance, surplus____- $1 460, 652 $861, 703 $18] 669 rs ,087 ,32 
Profit and loss, surplus _ _ (?) $7 .763,466 $6,901,763 $6,420. 103 
In 1918 there was also paid a 50% Pn Fi in stock (aggregatingt$4 ,092,- 
800) on the Common stock, out of accumul: ited surplus. 
The company, it is Fags + $ has written its inventories down to current 
~ mT nt valu es, 436.234 against $9,573,961 on Dee. 31 1919. 
Ll, p. 1951. 


American Sales Book AA Ltd., Toronto.—Farnings.- 





1¢ 919. 1920. ee 19. 
ae $602, 679 $4: 37 937 |Red. pat. ace.t.. $50,000 $50, 000 
U.8. Fed. taxes... 221146 ___ Pref. div (10%) -x322,696(7)215.131 
Int, on bds. int.. 28, 921 32,079 —- 
Depreci: ition, &c. 130.658 129.073 Bal. surlpus___ $48,258 $954 


The regular quarterly dividends of 134% each were | paid on the Pref. 
stock during 1920, while two additional payments of 134% each were made 
on account 4 arrears. This reduced arrears of div iaeatae on the Pref. 
stock to 834 % V.111, p. 1185. 


iieiieaas Smelters Securities Co.— Stock Called.— 

The company has called $255,600 Pref. stock series ‘‘A’’ for pay — 
at par($100) on July 1 next at the U.S. Mtge. & Trust Co. N. Y. City. 
See NN. Y. ‘‘Commercial,’”’ Feb. 25.—V. 108, p. 381. 


American Type Founders Co.—Sub. Co. 
See Barnhart Bros. & Spindler below.—V. 112, p. 654. 


American Woolen Co.—-Reduces Prices—Report.— 


The prices of men’s staple suitings for next fall AI oc dd by the com- 
bany show an approximate decline of from 30% to 38%, compared to those 
or the corresponding season in 1920. Ther re. is, however, an advance of 
about 5% a yard over markings of staple materials announced by the 
company a short time ago when several lines of coatings were opened. 


The annual report for 1920 will be found under ‘“‘Reports and Docu- 
ments’”” below.—V. 112, p. 851. 


Arkansas Light & Power Co.—Farnings.— 


inoross income for the year ending Dec. 31 1920, totaled $1,244,911, an 
of $75. of $376,222 over 1919; net income amounted to $274,460, an increase 
y £5. “ sau surplus after Pref. dividends amounted to $38,890.— 





Notes.— 
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Arkansas Natural Gas Co. N 0 Extra Div ide nd.— 

A quarterly dividend of 2% has been declared on the Common stock, 
payable Apr. 1 to holders of record Mar. 1 An extra of 3% was paid 
in Oct. last and 1% in Dec. last.— V. 111, p. 2231. 

Armour & Co.—Plan Rejected by Court.— 

See Morris & Co. below and V. 112, p. 851, 747, 654. 

Atlantic Fruit Co.—Earnings.— 


Calendar Years— 








1920. | 1919. 
Profit from operations- - _- o¢tusenncppensns «oa Q ene Gniree 
Income from Investments (int. in 1919, $70,395) ___. 278,949 84,679 
_ ES, Pe eR atin treen $2 363.367 $3,191,680 
Administration charges $2 17,968 


othnnanes eS aecandaeseaenaee aa een ea “$266. 560 
Interest on bonds, notes, &e 05 


lntinghhedkennetkensen 805.236 209,540 





Extraordinary expenses. _.......----- ith nee 126,883 277,101 
eserve for PWOGGTA! GARGS... .. 6 .ncnccccccnucceccs 106,069 650,000 

ES ee $1,058,619 $1,807,070 
—V.112, p. 852, 561. 


Atlantic Guif & West Indies Corp.— Defers Dividend.— 

The directors have decided to defer for 60 days consideration of dividends 
on the Preferred shares. 

An official statement says in substance: ‘‘The company is now engaged 
in negotiations looking to a solution of its problems. The necessary eXx- 
aminations will cover a period of from 30 to 60 days’ time. Itis important 
that during this period the company should husband its resources. See 
V. 112, p. 852, 654. 


Atlas Portland Cement Co.—I/ndicted.—- 


See Alpha Portland Cement Co. above.—V. 112, p. 65. 


Autocar Co., Ardmore, Pa.—Dividend Decreased.— 

A dividend of 14% has been declared on the outstanding $4,200,000 
capital stock, par $100, payable Mar. 10 to holders of record. Feb. 28. 
Quarterly div idends of 244% each were paid in Sept. and Dec. last.—V. 112, 
p. 565. 


Autosales Corn., N. Y. City.— Dividend Deferred.— 
The directors have deferred action on the quarte rly div idend due Mar. 31 
on the Pref. stock until Mar. 28, when another meeting will be held. 


On Dec. 31 last a dividend of 44% was paid on the Pref. stock in peers 
stock at par, covering accrued dividends to that date.—V. 112, p. 47: 


Baltimore Tube Co.- —- (Annual Report. —- 
Calendar Years— 9 
Operating profit... --- 87 = 568 $398 401 














Preferred dividends (7%) Si05. O87 $80.500 $80.500 

Common Givigenags..... j§ <«ss«« (3144)78.750 (7)157 500 ni rf 500 

VO EE 141,784 118 90: 90.8 76,274 

Federal taxes_....-.--- 13,000 20.00 40, 000 189,646 

Sundry contingencies... ------ 20.000 64,420 65,459 

Amort. of def. charges_- re 0 ee 
Balance, surplus-_ ---- $11,441 $10,248 $2,980 $210,605 


The balance sheet shows total assets amounting to $6,461,356, which 
includes $315,049 cash, $649,177 inventories and '$417.864 accounts and 
notes receivable. Against this is $1,7 ths =©0.000 outstanding Preferred stock, 
$2,375,000 Common ‘stock, $500,000 7%%&% Gold notes; notes and accounts 
payable, $547 648: reserves of $555,734, and a surplus of $702,349.— 
V.110, p. 2078. 


Barnhart Brothers & Spindler.—To Create $600,000 
Serial Note Issuwe—Earnings.— 

The directors have recommended the issuance of $600,000 serial notes. 
pavable from 2 to 10 years, in order to provide funds to retire a like amount 
of bank loans. A letter to the Preferred stockholders, Feb. 5 says in subst.: 

Sales have more than doubled in the last four years and during the last 
6 years have nearly trebled. This rapid growth necessitated a great amount 
of additional working capital obtained by borrowing from banks. 

For successfully conducting our large and growing business, our bank 
credit should be reserved for exceptional and seasonal requirements, and 
working capital not represented by stock should be represented by some 
form of funded security; otherwise the welfare and further growth of our 
business is entirely dependent on the ability and disposition of the banks 
to loan money to us as the necessity may arise from time to time. Aftera 

careful survey of the subject, the directors have found that company would 
no enabled to operate more safely and effectively if a portion ef the working 

capital now obtained through b: vnks on short time loans, could be provided 
for by the issuance of above notes. Company will be able to retire annually 
these serial notes from its surplus earnings of each year. 


Net profit & rw. account pat ended . aus. 31. 
1916-17 g bed . 118 





% { -19. 1919-20. 
pe $191, 37 $195 »,269 $201,568 $300,963 
Age. to surplus account - 51,370 55,269 61,568 114,738 


2. D. 


Barnsdall Corporation.—New Subsidiary.— 
The Barnsdall Oil Co., a subsidiary, has be en incorp. in Maine with a 
nominal wT of $100.000 and will oper ate in Kansas. E. B. Reeser, 


President; R.A. <I and E. O. Bartlett, Vice-Presidents; and J. T. 
Furlong, Treas.—V. , p. 852, 47 E 


Bethlehem Motors Corp.—Affairs Discouraging.— 

The stockholders’ committee (V. 111, p. 2523) in a statement says: 

“The committee has examined a ‘report on examination of account’ of 
Aug. 25 1920, and this report and information which has been obtained 
from other sources is most discouraging. Total assets taken over by the 
receiver amount to $4,396.707. of which $2.685.567 are considered current 
assets. Total liabilities, all current, $3.222.544. 

‘Seriousness of the situation from viewpoint of stockholders is indicated 
by an analysis of the statement. Liabilities amounted to $3.322 048, 
against whic h is had only $620,963 of readily liqu'd assets. Value ‘of in- 
ventory (which under recent and present condition of 2utomobile industry 
must be regarded as far from readily liquid) was $2,064.603. Accepting 
the inventory at that figure and ae, it to be readily liquid, current 
liabilities exceed current assets by $536.¢ 

“Accountant reported that cost of Oy trucks, prior to appoint- 
ment of receiver, was in excess of sales price. General condition of auto- 
mobile industry has prevented receiver from making a favorable showing, 
and the organization has been materially reduced. Losses sustained be- 
tween appointment of receiver and Jan. 1 1921 were about $120,000. A 
considerable number of completed trucks remain unsold. If this condition 
continues, it will require a very considerable amount of new financing, and 
it is this problem which creditors and stockholders must face. 

“The committee frankly states that in face of the figures the situation is 
discouraging, but it is not without hope that if conditions in the industry 
change for the better and proper management and adequate working capital 

can be obtained, a reorganization or adjustment can be had which will 
matersany improve the present situation of the stockholders.’’—V. 111, 
p. 252: 


Beacon Oil Co., Boston.— Dividend No. 3.— 

A dividend of 3% was paid on the capital stock Feb. 28 to holders of 
record Feb. 25. On Jan. 31 last alike amount was paid, while in Dec. 1920 
a distribution of 5% was made. 


The Massachusetts Gas Co. owns 42%, or $1,470,000 of the $3,500,000 
stock. Compare V. 112, p. 473. 


Beaver Board Companies.—Receiver for Investment Co.— 

Judge Martin T. Manton on Mar. 3 appointed John B. Johnston and 
Theodore Smith receivers for Imbrie & Co., bankers and investment brok- 
ers, at 61 Broadway. This action was taken in an equity suit brought by 
the Beaver Board Cos., creditors for more than $5.000. In Dec. last Im- 
brie & Co. and Federal Securities Corp. offered $5.000,000 8% 12-year notes 
of the Beaver Board Cos. and in Oct. Imbrie & Co. offered $1 000 0,000 Ist 
Mtge. 8% bonds of Port Wentworth Terminal Corp.—V. 111, 2523. 


Birmingham Water Works Co.—Bonds Sea — 

The $239,000 6% bonds which matured Feb. 1 were extended for 5 years, 
the company agreeing with the holder to pay the normal Federal income 
tax to the extent of 2%, the company also to pay a a of $50 per $1,000 
bond as an inducement for the extension.—V. 112, p. 2 
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Boston Consolidated Gas Co.—New Coupon Notes.— 

Kidder, Peabody & Co. and F. 8. Moseley & Co., Boston, have under- 
written a new issue of $5,000,000 one-year 7% coupon notes dated Feb. 1 
1921. The proceeds will be used in part to take care of the $3,500,000 6% 
notes which matured and were paid off on Feb. 1 at the National Shawmut 
Bank, Boston.—V. 111, p. 496. 


Botany Worsted Mills, Passaic, N. J.—Decision.— 

The U. 8. Supreme Court has refused to issue an injunction restraining 
the Alien Property Custodian from selling 14,900 shares of stock of the 
mpeny “aan had been seized under the Trading With the Enemy Act.— 

; , Dp. . 


(Milton) Bradley Co., Springfield, Mass.—Pref. Stock 
Offered.—Hayden, Stone & Co., Boston, New York, &c., 
are offering at 100 and div. $1,250,000 8% Cum. Pref. 
(a. & d.) stock. Par, $100. 

Red., all or part, at $110 on_30 days’ notice. Divs. payable Q.-M. 
Annual sinking fund beginning 1922 equal to 20% of annual net earnings 
will retire the Pref. stock at 110 until issue has been reduced to $1,000,000, 
and thereafter 15% of net earnings. 

Data from Letter of Treasurer Ralph W. Ellis, Springfield, March 1. 


Capitalization (No Funded Debt Without Consent of 75% of Pref. Stock). 
i occ oenognnebedanencunnse ene $1,250,000 
595,800 





a ebb eanbas 
Earnings Years Ended Dec. 31. 


‘ Ze 1918. 1919. 1920. 
Net after deprec. & taxes. -$233,268 $176,839 $148,902 $363,756 $341,028 

Purpose.—Proceeds will reimburse company for the purchase of another 
concern, provide additional working capital and retire the present out- 
standing 7% Preferred stock. 

a ee eee in 1884 in Mass., successor to business founded 
in 1860. Is large manufacturer of school and kindergarten supplies; also 
large manufacturer of games and other household amusements. Products 
distributed throughout the United States and Canada and also in foreign 
countries. Owns valuable real estate in Springfield, consisting of 214 acres 
of land and 9 modern factory buildings.—V. 104, p. 1803. 


British-American Tobacco Co., Ltd.—Dividends.— 

The directors have declared a 2d interim dividend on the Ordinary shares 
for the year from Oct. 1 1920 to Sept 30 1921 of 4% (being 9 3-5d. per 
share), free of British income tax, payable March 31. 

The directors have also declared a dividend at the rate of 5% p. a. on the 
Preference shares or the half-year from Oct. 1 1920 to March 31 (less Brit- 
ish income tax at the rate of 6s. in the £); that is to say, 4 1-5d. per share net. 
This dividend is also payable March 31.—V. 112, p. 747. 


Brompton Pulp & Paper Co., Ltd.—New Bonds.— 

Montreal advices state that a $2,000,000 or $2,500,000 8% bond issue by 
company is expected to be announced shortly and will probably be conver- 
tible into Common stock on the basis of 2 shares for each $100 par value 
of bonds.—V. lll, p. 1952. 


Brooklyn Edison Co., Inc.—New Director.—- 
Franklin W. Slater has heen elected a director succeeding William V. 
Hester.—V. 112, p. 648. 


Brooklyn Union Gas Co.—ZJ/njunction Extended.— 

The U. 8. District Court on Feb. 28 extended until June 1 the injunction 
which forbids the State Attorney-General and other public officials from 
enforcing the terms of the 80c. gas law against the company. The in- 
junction as previously granted would have expired March 1. The order 
was made by Judges Ward, Hough and Mayer, composing a statutory court. 

The Court has granted the company’s application to take possession of 
about $1,275,000 impounded money in the hands of Richard Welling, 
Special Master. Stock not exceeding $2,500,000 of subsidiary companies 
will be deposited as security to guarantee the refund to customers in the 
event the Supreme Court sustains the 80-cent gas law.—V. 112, p. 852. 





Bucyrus Co.—Annual Report— Dividends.— 
Calendar Years 1920. 1919. 918. 
Net earns., after int., taxes, depr., &c. $1.010,984 $982 563 $658 .403 
Pref. divs. paid on $4,000,000 stock - -(12)480,000(5 %) 220 .000(4%) 160 ,000 


Balance, surplus for year_____-_--- $530,984 $762 .563 $498 403 
The regular quarterly dividend of 1344 % has been declared on the Pref. 
stock in addition to a dividend of % of 1% applicable to back dividends on 


the Pref. stock, both payable April 1. Accumulations now amount to 
21%, it is understood.—V. 111, p. 2142. 








Calumet & Arizona Mining Co.—Production (Pounds) .— 

1921—Feb.—1920. Decrease.| 1921—2 Mos.—1920. Decrease. 
3,330,000 3,948 ,000 618,000 | 5,768,000 7,188,000 1,420,000 
—V. 112, p. 852, 655. 


Calumet & Hecla Mining Co.—1920 Dividends.— 

The distribution of $5 per share made June 30 1920 was paid out of earn- 
ings accumulated prior to March 1 1913, and is therefore a capital distri- 
bution and non-taxable.—V. 112, p. 747, 655. 


Capitol Theatre & Office Building, N. Y. City.—Bonds 
Offered.—Farson, Son & Co., New York, are offering at 
prices to yield about 8%, $900,000 Ist Mtge. Leasehold 7% 
gold bonds. A circular shows: 

Dated June 1 1920; due serially June 1 1921-30. Denom. $500 and 
$1,000 (c*). Int. payable J. & D. at Columbia Trust Co., N. Y., trustee. 
The bonds are the obligation of the Moredall Realty Corp. of New York, 
which built and owns the building. Federa! income 4% tax paid by corp. 

Security, &c.—The bonds are a first and only mortgage on the Capitol 
Theatre & Office Buiiding, on Broadway at 5lst St., N. Y. City. Building 
contains offices, store: and the Capto!l Theatre. Net earnings at present 
time of the theatre arv it the rate of over $10,000 per week, after allowing 
for all charges. Renta.s from stores and offices are in excess of $60,000 
per annum. This ts in addition to the theatre income. 

Guarantee.——Bonds are guaranteed principal and interest by the Goldwyn 
Pictures Corp., which operates the theatre. 








‘ 


Celluloid Co.—7o Increase Capital.— 

The stockholders will vote March 17 on increasing the authorized capital 
stock from $6,000,000 (all Common) to $10,098,000 to consist of $3,000,000 
ot, semanalive preferred and $7,098,000 Common, par $100.—V. 112, 
D. ~~ 


Cement Securities Co.—I/ndicted.— 
See Alpha Portland Cement Co. above.—V. 112, p. 566. 


Central Illinois Light Co.—Authorization.— 

The Illinois P. U. Commission has authorized the company to issue 
$590,800 7°% Cumul. Pref. stock and $1,300,000 ist & Ref. 5s of 1943 to 
sell at 70.—V. 112, p. 747. 











China Mail Steamship Corp.—L£arnings.— 

Calendar Years— 1920. 1919. 1918 (9 mos.) 
Gross operating revenue__._.-.---- 2,367,577 $2,357,188 $1,081,123 
Operating expense..........------- 1,653,157 1,322,353 

EI ee $714,420 $1,034.835 $594,319 
TERRE TTT ER 79,195 58.863 

IE, ORR POLE $793,616 $1.093.699 
Interest, depreciation, taxes, &c...-. 499 922 828,717 





i $293 ,694 $264.98 

The company was incorp. in 1918 in California and carries on a freight 
and passenger steamship business between the Pacific Coast and the Orient. 
Entire $2,100,000 capital stock owned by the China Mail Steamship Co., 
Ltd.. of California. Compare V. 111, p. 391, 1282. 


Childs Co., New York.—No Extra Dividend. 
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A quarterly dividend of 2% has been declared 
mon stock, payable Mar. 10 to holders of record F _ ya tstanding Com. 


dividends paid in 1920 were: 144% in March, 2% each in Jone = 








Dec. An extra of 4% of 1% was also paid in Dec. ast.— V. 112, p 6b: iat 
Chile Copper Co.—Copper Output (in Pounds) .— ov 
5,268,000 8,630,000 3.363.000 111,908,000 96 14220, Decreas 

’ ’ ’ , ’ ¢ ’ ’ 998, : e. 

—V. 111, p. 2524. | 000 16,138,000 4,140,094 
City Ice Delivery Co., Cleveland.—Zarnings,— 

_ Calendar Years— 1920. 1919. 1918. 
Gross earnings. -_...--- $4,821,205 $3,557,769 $2,824 179 $2 et 
Operating expenses_._.._. 3,825,103 2,918,370 2.388627 1. 19.232 
. sintenance of property 204.253 ————_< ad 902,892 

DED tctecceeenenee ' 57 628 55.355 Yet 
Depreciation -......-.- 254,671 286524 138932 Ayal 
Dividends paid_______- Not stated(7 4) 168 ,200(7%) 162 ‘400(7%) 161 343 

Balance, surplus__-___ a$400,436 $127 ,0- $79 555 a 
a Before deducting dividends.—V. 112, D. 885. $79,555 $9,074 


Coast Valleys Gas & Electric Co.—Noies.— 

e Calif. RR. Commission has issued a supplemental tot 
the company to execute a collateral trust nareuinant one ae ao 
of $220,000 10-year notes.—V. 112, p. 2524. » *SSUaNCe 


Columbia Graphophone Mfg. Co.—No Common Diy. — 
The directors on March 1 voted to omit the payment of the cash ; 
stock dividends usually paid April 1 on the Common stock, no par od ng 
Dividends of 25 cents in cash and _1-20 of a share in Common Stock = 
paid quarterly from Oct. 1919 to Jan. 1921, incl. wae 

resident Van Horn Ely says: ‘‘In view of the present industri 
tions and the desirability of maintaining the prec! strong on nae 
4 _ Company — board yg! ¢o a, no dividend on the Common 
stock. e€ annual report for 20 wi mailed to stock Ss withi 
the > few days.”’ Stockholders within 

ermann Kinnicutt of Kissel, Kinnicutt & Co.;: E. E. T 

Crane Parris & Co., and Howard Coonley, Pres. of the Walworth Mans . 
have been elected directors.—V. 112, p. 165. Wasa 


Consolidated Cigar Corporation, N. Y.—Ann. Repor 
Consolidated Profit and Loss Account for Year ended Dec. 31 1920. 








Gross profit on sales-_--- - $3,845,867 | Federal taxes (est.)______ $650,273 
Selling and admin. exp-_-$1,226,309|N.Y.incometax 1920 (est.) ~ 33'099 
; ; Additional, 1919 (est.). 5009 
Net operating profit-~-~$2,619,557 | Preferred dividends______ 260,49] 
Int. rec'd & misc.income. 151,917|Common dividends______ 631,125 
do in stock. -(15%)540,000 


— $2,771,474 annie. 
Deduct disc’ts, int., &c._ 597,754) Balance, surplus__-.__  $53,3) 
The consolidated balance sheet of Dec. 31 1920 shows total assets of 
$14,523,595, incl. current assts of $10,530,661 (cash & U. 8S. obligations 
$936 ,037; inventories, $7,453,893, &c.); good-will, $3,005,378, &c. Offsets: 
(a) current liabilities, $5,607,498 (notes payable, bankers, $1,849,276): 
(6) 7% Pref. stock, $4,000,000; (c) Common stock, 103,500 shares, no par, 
stated value $4,140,000; (d) ‘44°’ Cigar Co. Pref. stock, $174,300; (e) tax 
reserve, $33,000; (f) profit & loss surplus, $568,797.—V. 112, p. 655. 


Consolidated Gas Co. of N. Y.—J/ncreases Rate to $1.50. 

The company, acting on a decree signed on Feb. 28 by Federal Judge 
Hand refusing the application of the State and city officials that the court 
fix a definite rate for the continuation of the supply of gas after March ] 
announced that the rate for gas would be increased from $1.20 to $1.50 per 
1,000 cu. ft. effective March 1. Judge Hand's decision provides that 
the sums collected by the company, which represent the difference between 
the 80-cent statutory rate and the new tentative rate, shall be impounded 
until 3 months after an appeal on suits attacking the 80-cent gas law has 
been decided, or the P. 8S. Commission, under (proposed) new legislative 
powers, has put into effect a new rate, either temporary or final, and that 
the money shall be distributed in accordance with the rate finally fixed by 
by the commission unless the company shows cause to the contrary. 

The 80-cent gas law was again held confiscatory by Special Master Gilbert 
in the rate cases of Central Union Gas Co. and Northern Union Gas sub- 
sidiaries of Consolidated Gas Co. In his report to District Court, Mr. 
Gilbert recommends that the law be declared illegal and void. The two 
companies are now charging $1.10 per 1000 cu. ft. granted them on tem- 
porary injunction. Should the findings of the special master be confirmed, 
the companies are expected to get a rate of between $1.25 and $1.50, plusa 
monthly service charge.—V. 112, p. 474. 


Continental Motors Corp.—Omiis Common Dividends.— 

The directors have voted to omit the payment of the regular quarterly 
dividend usually paid Mar. 15 on the Common stock. A dividend of 1% 
was paid on the Common in Dec. last, compared with 2% quarterly from 
Nov. 1919 to Aug. 1920 inel., and 144% paid quarterly from Feb. 1918 to 
Aug. 1919.—V. 112, p. 467. 


Corn Products Refining 


Income Acct. Cal. Yrs. 1920. 
Profits from operation_ _~$18,586,032 





Co.—Annual Report.— 
19. 
15, 


19 1918. 1917. 
$22,015,414 $24,282,303 $16,852,793 
523356 44 





Int. on dep., loans, &e.. 1,304,710 523,561 215,58 219,998 
Int. on divs. on securities 544,169 920,935 $28,205 314,472 
Rents real est. not in op. 1.258 262 2,602 1,837 

Total income-_-_-_-_--_--$20,436,169 $23,460,172 $25,328,954 $17,389,061 
Interest on bonded debt_ $131,682 $158,204 $201,187 $225,803 
General taxes.......... 249,475 370,354 195,997 131,363 
e.g 247,018 249,401 202.470 132,/05 
Preferred dividends... 1,749,582 2,087,890 2.087.885 §,313,361 

do do ate (7 %) (7%) (7%) (21 1-6' 

Common dividends- - (6% )2,987,040 (1 %)746,760 a wene~ --; 
Depreciation ......-..-.-. 2,636,514 2,407,843 2,594,899 2,050,.+0 
Inc. & war exc. prof. tax. 4,580,000 6,500,000 13,000,000 3,500,000 
Special & extra. losses_ - 21,85¢ 56,884 482.000 ~—swd------ me 

Total deductions____ $12,703,165 $12,577,336 $18,764,438 $12,353,962 
i id ene habeas a $7.733.004 $10,882,836 $6,564,516 $5,035,099 


The report shows that during the year the company acquired $5,000,000 
of its $29,826,933 Pref. stock for $4,806,964. The shareholders will vote 
March 22 on the retirement of this $5,000.000 stock. aap: e 

The balance sheet of Dec. 31 1920 reports total assets of $ 143,255,963 
(against $138,080,119 in 1919), including $39,516,972 of ‘‘current assets, 
as against current liabilities of $4,048.920. The current assets embrace 
(a) cash, $1,871,428; (b) time and demand loans, $11,904,245; (c) notes 
and accounts receivable, $7,568,918; (d) due from affiliated cos, $11,983,- 
850; (e) merchandise and supplies, $6,188,530.—V. 112, p. 655, 261. 


Crowell & Thurlow Steamship Co.—Bonds Offered.— 


Harris, Forbes & Co. are offering at 991% and int., yielding 
from 8.05% to 8.2%, according to maturity, $1,500,000 


Ist Mtge. 8% Serial gold bonds. 


Dated March 1 1921; due $150,000 each March 1 1923 to 1932. Callatl 
on any int. date on 30 days’ notice at 105 and int. Int. payable M. = 
in Boston without deduction for Federal income taxes up to 2%. Denom. 
$1,000 and $500 (c*&r) Exchange Trust Co., Boston, trustee. 


Data from Letter of President Edward Price, Boston, Feb. os 
Company.—The company’s fleet has increased from one steamer of ero 
t. d. w. capacity at time of incorp. (in Maine) in 1912 to 9 ocean-goins "ioe 
freighters with a total dead-weight carrying capacity of 63,300 tons mn 
below). A new vessel (Hull 86) of 9,500 d. w. t. capacity is now un 4 
construction at the Bath Iron Works and will cost about $1,600,000. _ 
vessels all fly the American flag and operate under American resistrat “ 
Purpose.—Proceeds will be used to pay for actual expenditures ma 
the construction of the new vessel. lowing 8 
Security.—Secured by a direct first preferred mortgage on the fol — : 
1100 A 1] vessels now in operation (t. d. w. tonnage 60,200) and a 90 ty) 
irst mortgage during construction, on Hull 86 (9,500 d.w, t. Pee te 
which on documentation as a vessel about July 1921 will be includ 
first preferred mortgage} 
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Capacity, | : ie , 
—_ Built. d.w.t.| Vessels— _ Built. . w. t. 
Veste Crowell__.--1912 5,000 | Wm. A. McKenney--1916 9,500 
Peter 2 Thurlow..--1913  5,100| Felix Taussig_------- 1917 9,500 
rd Peirce------- 1914 7,200\A. L. Kent.------.--1920 9,500 
Eda D. Noyes-_--- 1915  7,200| Hull 86 (now build- 
vepben ? Jenes..-<1910 4.900! MG) ..-.-c0eceeens 1921 9,500 
"Capitalization after This Financing— Authorized. Outstand’ 
‘Pal el ae aga (tse erentes« $4,000,000 $3,000,00 
vet Mortgage Serial gold 8% (this issue) - - - -- - - 1,500,000 1,500,000 
No. Ls Ww z Gross RF *Net 
_ Years. Ships ons Farnings. arnings. 
acelin 5,000 20,030 57,2 
as 5 31.7 09,373 264,19 
rth eta 8 53.80 3,415,328 994,488 
anne 8 53.800 (675,360 2,812,920 
190 + Rp IT S 3,800 4,784,647 2,127,72 
Me After depreciation and before Federal taxes. 


The average net earnings for the past 5 years have been more than 15 
imes the ($120,000 annual) interest requirements, and net earnings for 1920 
were over 17 times the annual interest charge on this issue. 


Amounts Expended upon Maintenance and Repairs. 
19 


917. : 919. 1920. 
ob tis $142,204 $180,533 $471,168 $255,941 
In addition company charges each year to depreciation and amount equal 


to 5% of the cost of its vessels.—V. 112, p. 566, 376. 
Cudahy Packing Co.—Plan Accepted by Court.— 
8. 


Land 


gee Morris & Co. below.—V. 112, p. 852, 74 


Des Moines (Ia.) Electric Co.—Notes Offered.—Emery, 
Peck & Rockwood, Chicago, are offering at 98/4 and int., 
vielding about 8%, $369,000 712% Coll. Conv. gold notes. 
The bankers state: _ | 

Dated May 1 1920, due May 1 1925. Int. payable M. & N. in Chicago 
without deduction for the normal Federal income tax not to exceed 2%. 
Denom. $1,000, $500 and $100 (c*). Red., allor part, on 30 days’ notice 
at 102% and int. to May 1921 and decreasing 44% each succeeding 
year until maturity. Northern Trust Co. of Chicago, trustee. ; 
*Convertible.—Notes in denom. of_$1,000 are convertible at 100 and int. 
into Des Moines Electric Co. Ist Mtge. 5% bonds of 1938 on and after 
May 1 1922 on the following terms: at 88 and int. to May 1 1923; at 89% 
and int. from May 1 1923 to May 1 1924; at 91 and int. from May 1 1924 

May 1 1925. 
+e npany.—_supplies electric light and power in Des Moines, Ia. Also 
supplies a number of nearby towns. Population (est.). 150,000. 

Security. —Secured by pledge with trustee of $528,000 Des Moines Elec- 
tric Co. Ist Mtge. 5% gold bonds, due Nov. 1 1938.—V. 106, p. 400. 


Dominion Foundries & Steel Co., Ltd.—20% Stock Div. 
A dividend of 20% has been declared on the Common stock, payable in 
Common stock of the Adirondack Steel Co., a subsidiary. The Dominion 
Foundries Common stockholders will receive one share of Adirondack 
Common for every five shares of Dominion Foundries held.—V. 111, p.2428. 


(E. I.) du Pont de Nemours & Co.—WNo Stock Dividend.— 

A quarterly dividend of 2% has been declared_on the Common stock, 
payable March 15 to holders of record Feb. 28. In June, Sept. and Dec. 
last, dividends of 244% each were distributed in addition to the quarterly 
cash dividend of 2%.—V. 112, p. 376. 


Eastern Rolling Mill Co., Balto.—Earnings.— 

Surplus as of Dec. 31 1920, after payment of the initial 8% dividend on 
the Preferred stock, totaled $219,250. The surplus is for the period from 
May 17 1920, the date of the commencement of operations, to Dec. 31 1920. 
—V.111, p. 2233. 


Edison Electric Illum. Co. of Brockton.— Stock.— 

The Massachusetts Dept. of Public Utilities has authorized the company 
to issue at $115 per share 5,166 additional shares of stock, the proceeds to 
be used to pay off floating debt representing expenditures incurred for in- 
creased capacity and for other additions needed. This stock is being offered 
to stockholders on the basis of one new share for each four shares of old 
stock.—V. 112, p. 748. 

Empire Gas & Fuel Co.—-Description of Properties. 
In connection with the offering of $5,000,000 Bond-Secured 
Sink. Fund Conv. 8% notes at 95 and int. by Henry L. 
Doherty & Co. (V. 112, p. 748), a cireular further shows: 

Description of Associated Oil Properties. 

Empire Gas & Fuel Co.—One of the most important producers of high- 
grade refinable crude oil in the United States. All the Common stock, with 
exception of directors’ qualifying shares, and a substantial portion of Pre- 
ferred stock, is sane ta Cities Service Co. Owns leaseholds on 22,000 
acres of fully demonstrated and partly developed oil lands in the Eldorado 
and Augusta fields in Butler County, Kan., where it has in operation over 
1,700 producing oil wells, approximately 2-3 of which are 2,400 feet deep, 
the others averaging about 800 feet in depth. With subsidiaries, leasheolds 
for oil and gas are controlled on in excess of 3,000,000 acres in various Mid- 
Continent fields. Subsidiaries operate a natural gas system of more than 
1,300 miles of trunk lines covering portions of Oklahoma, Kansas and 
Southwestern Missouri. 

_In 1920 company and subsidiaries produced more than 13,600,000 barrels 
high-grade refinable crude oil. Jatural gas subsidiaries transport and mar- 
ket an average of 100,000,000 cu. ft. of gas daily. 

Empire Refining Co.—Owns directly or through subsidiaries refineries in 
Oklahoma City, Ponca City, Cushing and Okmulgee, Okla., Independence, 

.an,, and Gainesville, Tex., aggregate capacity of 31,250 barrels of crude 
dil daily. With, or through, subsidiaries owns oil storage tanks, combined 
capacity in excess of 5.000.000 bbls.; 607 miles of oil field gathering pipe- 

és and 325 miles of trunk pipe-lines running from the Eldorado and 
Augusta fields of Butler County, Kan., and other fields which reach the 
large trunk pipe-lines running to ports on the Gulf of Mexico and the At- 
lantic Seaboard; operates 2,133 railroad tank cars. 

Empire Gas & Fuel Co. (Tezas).—Owns leaseholds on nearly 2,000,000 
acres, covering both oil and gas rights, in Texas, located in promising terri- 
tory comprising in part some 250,000 acres in the principal oil-producing 
sections of the State, including leases in Eastland, Stephens, Shackelford, 

omanche and Palo Pinto Counties. Active development is under way. 

Empire Petroleum Co.—Is engaged in purchasing and selling crude and 
refined oils at wholesale and carries and finances these products by pledging 
them on acceptances and advances. 

mpire Gasoline Co.—Operates a number of plants for the extraction of 
Gasoline from natural gas and from casinghead gas, producing about 
13,000 gallons of gasoline daily. 

Empire Gas & Pineline Co.—Is a part of the transportation system of 
the natural gas properties. 

See also Empire Oil Purchasing Co. below and compare V. 112, p. 748. 


Empire Oil Purchasing Co.—Guaranteed Participating 
Notes Offered.—Henry L. Doherty & Co. are offering at 
100, by advertisement on another page, $10,000,000 7% 
Participating Notes (guaranteed). Dated March 1 1921 
and maturing Sept. 1 1923. The bankers state: 

Participation in Profits.—After providing for the usual expenses in con- 
ection with the operations of the company, including taxes and interest, 
all net profits resulting from operations conducted by Empire Oil Purchasing 

0. will be divided in the ratio of 33 1-3% to the holders of these notes 
and 66 2-3% to the company. 

Guaranty. Direct obligations of Empire Oil Purchasing Co., and guaran- 

» principal and interest, by endorsement by Empire Gas & Fuel Co... 
ee also pee Gas & Fuel Co. below and compare full statement in 
». 749. 








Endicott-Johnson Corp.—Stock Oversubscribed.— 

PR... employees have applied for more than 8,000 shares of Common stock 

tt ve the block of 10,000 allo ted by the directors to be taken in lieu of 

~ workers’ bonus recently announced. As only $500,000 of Common 

ron at par ($50) was issued, it has been found necessary by the directors 

v 1D we individual orders to 19 as a maximum. See annual report in 
° ’ . Ede 
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Fensland Oil Co.—Earnings Calendar Year 1920.— 


tbe Cece bath Chee deen hentbwanee seinen $1,504,026 
Operating expenses, $187,029; operating profit........_.______ 1,316,997 
Other income, $15,953; total income-_____..-.---2 1,332,950 
a" oe» ~_ reserve for taxes, $7,578, and dep., deplet., &c_ 578,360 
ant » » D. i. 


General Baking Co.—Annual Report.— 








Net, after taxes $1.£95:909 $11350'338 $1,003: 

] BO Oe adl. , . ; ,004, 

OMG, BS., MtTOR.. .n ccccccccccons $166.390 $176,424 238450 

Reserve for depreciation. __________- 343 294 308, 307 ,323 

Preferred dividends_____._._____ --- x600,262(7%)414.750(4%) 237 ,000 
Total Geductions.........<sc«««s $1,109.946 $899 482 782,74 

TN See $485 963 $455 856 3993543 


a Net income for all three years is shown after making estimated provision 
for excess profits and Federal income taxes. x In addition, $1,132.800 new 
Preferred stock was issued to pay balance of accumulated dividends, leav- 
ing total profit and loss surplus Jan. 1 1921 $1.477.565. 

On Dec. 31 1920 there were outstanding $7,057,800 Pref. stock, $3,400.- 
000 Common stock, $2,702,000 Ist M. 6s; current liabilities, $1,268,099, 
against current assets, $3,120,858.—V. 111, p. 2526, 2047. td 


General Motors Corporation.—Stock Warrants.— 

_The Common shareholders of General Motors Corp. who may wish to 
dispose of fractional stock warrants or buy sufficient warrants to complete 
one full share of stock may do so up to April 4 1921 through a clearing 
house established by the company at its transfer office, 224 W. 57th St..N.Y. 

Stock dividends at the rate of 1-40 of a share of Common stock were paid 
on May 1, Aug. 1 and Nov. 1 1920, after which they were discontinued. 
These dividend disbursements were in the form of fractional stock warrants 
which pay no dividends until converted into whole shares. 

In no case will fractions aggregating more than 39-40ths be bought or 
sold by any individual. Fractional stock warrants aggregating 40-40ths 
or multiples thereof, may be exchanged for whole shares. The price to be 
paid for fractional stock warrants bought or sold will be the closing bid 
price on the N. Y. Stock Exchange for the Common stock on the day pre- 
ceding the order of the stockholder.—V. 112, p. 853. 


es FES mr — i 
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General Railway Signal Co.—No Common Dividend.— 
President. W. W. Salmon, Feb. 28, says in substance: ‘‘In view of the 

general business depression and uncertainty as to when there will be sub- 

stantial improvement, your Board deems it the part of prudent business 
management to conserve the cash assets and to this end, has decided not to 
declare the usual quarterly dividend on the Common stock.” 

The usual quarterly dividend of 144% on the Cumul. Pref. stock has 

- ——— payable April 1 to holders of record March 21.—YV. 110, 

p. . 


Giant Portland Cement Co.—/ndicted.— 
See Alpha Portland Cement Co., above.—V. 110. p. 1191. 


Globe Soap Co. of Ohio.—No Common Dividends.— 

The directors have omitted the declaration of the quarterly divi 
usually paid Mar. 31 on the Common stock. In Sept. and Dec. last en 
terly dividends of 144% each and extras of % of 1% each were paid on both 
the Common and Special Pref. stocks.—V. 112, p. 566. 


Goldwyn Pictures Corp.—Guaranteed Bonds.— 
See Capito! Theatre & Office Building above.—V. 112, p. 262. 


Goodyear Tire & Rubber Co.—Meeting Postponed.— 
Owing to the failure of small creditors to assent to the read- 
justment details in the proposed financing plan, the stock- 
holders’ meeting scheduled for March 4 has been postponed 
to Mareh 15. Official statement says: 

Officers of the company have been advised by the Merchandise Creditors’ 
Committee that owners of more than 75% of the merchandise indebtedness 
dealt with by the plan of readjustment have assented to the plan. While 
the company is gratified at the progress made by the committee, in view of 
the large amounts involved, the plan cannot be carried out so long as 


creditors holding any substantial amount of the company's debt have not 
assented. 
Changes in Company’s Finances Affecting Status of Stock.— 
A circular prepared for Morton Lachenbruch & Co., 42 Broad St., N. Y.. 
by Andrew W. Ralston shows in brief: On Oct. 31 1919 the company had 
a capital of approximately 574% millions, consisting of 36% millions Pref. 
and 20% millions Common; surplus shown on the books was $33,300,000: 
assets applicable to Common stock about $261 per share on that issue. _ 
Between Oct. 31 1919 and Oct. 31 1920 the liabilities increased $81,700,- 
000, while the assets increased only $32,800,000, as shown in the following 
compilation, resulting in a profit and loss deficit of $15,600,000 Oct. 31 1920 
(1) Net Increase in Assets of $32,800,000, due to— 
(a) Increases, chiefly invest. in subsidiaries, $39.000.000: 
property acct., $14,200,000; plantation, $5,.000.000: in- 
ventory, $5,600,000. and other items $69,200,000 


receivable, $12,500,000; other items, $12,900,000 


(2) Net Increase in Liabilities, $81,700,000, dueto— — 56,400,000 
(a) Increases (chiefly Pref. stock, $29.500.000: Common , 
stock, $39,000,000; bills payable, $14.400.000)__________ ¢ 2,3 


' 400. 92 300.000 
(b) Decreases, reserves, $5,800,000; cur. liabilities, $4,800,000 10,600,000 
These facts, together with subsequent losses, commitments for merchan- 

dise not yet received (see V. 112, p. 656), &c., the firm believes go far to 

explain the fall in the price of the Common shares to the neighborhood 


, _- — 


of $12.—V. 112, p. 853, 74 
Granby Consolidated Mining, Smelting & Power Co. 
January— 1921. 1920. 

Copper e's (Ibs.)--- 2,530,038 1,975,439 


1919. 1918. 
3,156,486 4,209,393 
—- 112, p. 4/4, 3¢¢. 

Great Atlantic & Pacific Tea Co.—Sales.— 

The sales for the 11 months ending Jan. 31 were $221,285,.213, against 
$176,190,358 for the corresponding period of 1919, an increase of $45,094,855 
or over 25%.—V. 112, p. 475. 


Greenfield Electric Light & Power Co.—WNotes.— 

The company paid off from cash on hand a portion of the $300,000 issue 
of 3-year coupon notes which matured Feb. 1 and placed notes on a year’s 
time for the balance, with various institutions. There was no public offer- 
ing of new sccurities.—V. 106, p. 718. 


Guanajuato Consolidated Mining & Milling Co.— 

The Boston Stock Exchange on Feb. 24 added to the list 1,560 additional 
shares (par $5) capital stock, the same having been issued in exchange for 
$6 ,500 Conv. 7% Debenture bonds now canceled, making the total] number 
of shares now authorized 589,824.—V. 112, p. 166. _.. 


Gulf States Steel Co.— Defers Dividend on 2d Pref.— 

The directors have deferred dividend action on the 2d Pref. stock until 
the end of the year, owing to the fact that a year’s dividend must be paid on 
the Ist Pref. stock, or a reserve set aside therefor, before payments can be 
made on the 2d Pref. The regular quarterly dividend of 1% % has been 
Cogeaten ob wy Pref. stock, payable April 1 to holders of record March 15. 
—vV. , p. 475. 


Hayes Wheel Co., Jackson, Mich.—Harnings, &c.— 





Calendar Years— 1920. 1919. 1 4 1917. 
I $20,382,922 $14,686,383 $7,655,249 $8,674,371 
nice etnies a874,746 1,605,941 594 ,502 788,012 
Federal taxes___..__--- 250 000 714.377 343 .062 307 327 
Res. for loss on material_ ee gfe 
rr Cr ee 112,743 
SS aaa 163 332 125.999 90.000 165,000 

Balance, surplus___-_- $221,414 $765,565 $161.440 $202,942 


, 65,5 
a Net profit after allowance for depreciation and bad debts and after 
writing inventories down to current market prices, but before providing for 
for Federal taxes.—V. 109, p. 1796. 
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Hercules Powder Co.—£xzira Dividend of 1%.— 

An extra dividend of 1% has been declared on the Common stock along 
with the regular quarterly dividend of 2%, both payable March 25 to holders 
of record March 15. Extras of 2% each have been paid quarterly from 
March 1919 to Dec. 1920, incl.—V. 112, p. 853, 847. 


Herring-Hall-Marvin Safe Co.—lFzira Dividend.— 

An extra dividend of 114% has been declared on the Common stock in 
addition to the usual quarterly dividend of 114% on the Common and of 
134% on the Preferred stocks, all payable April 1 to holders of record 
March 24. In Oct. and Jan. last, like amounts were paid extra on the Com- 
mon stock, compared with 2)2% extra in July last and 2% in January last. 
V. 111, p. 2330. 

Eliome Telephone & Telegraph Co. of Spokane.— 
Guaranteed Bonds Sold.—Chas. D. Barney & Co. and 
Rutter & Co. of New York have sold at 79% and int. 
yielding over 714° $800,000 Ist mtge. 5s of 1906 and due 
May 15 1936. Guaranteed principal and int. by Pacific 
Telephone & Telegraph Co. The bankers state: 

Ownership.—The Pacific Tele. & Tele. Co. owns and operates the entire 
Bell Telephone System of the Pacific Coast. Population served (est.) 
5,909,000. Operates the Home Telephone & Telegraph Co. as an integral 
part of its organization, and controls the company through ownership of 


entire capital stock. a 
Capitalization Outstanding of Pacific Telephone & Telegraph Company. 
$1 


i a a a: ss ws dp en esa GNM abi tin eh tv to wen a 8,000,000 
Preterrea stocs (6% dividends) .............-.enncnnee nese 32,000,000 
ee ee ee, oe ee eee eabedanneabeencee 3.000.000 
Other underlying and divisional bonds. _.._.....-.---.------ 14,930.000 


ee On Ge EOE BEG Ot COS. OF. GO TGGs co nccccuccnwecsnccecus 32,442,000 


$100,372,000 





Earnings—Pacific Telephone & Telegraph Company—Calendar Years. 

Gross. Net. Int.& Rents. 
TE a a eee mae arte epee” $13,767,292 $3,685,510 $2.486.304 
a ee eae nedeew ee 20,114,458 4,728,736 2,707,136 
Pc cadcdandivccocnnnsscossceasece 36,498,139 6,470,096 2,844,494 


Security.—Bonds are secured by a closed first mortgage on all of the 
property of the Home Telephone & Telegraph Co. 


Hood Rubber Co.—Sales.— 


Calendar Years— 1920. 1919. 1918. 
Gales ......2.2-26-6------5----- 902,001,000 $25,444,016 $22,341,018 
Balance sheet Dec. 31 1920 shows: Cash, $1,643,974; accts. receivable, 


$6,374,336; notes payable, $9,.610.000; accts. payable, $441,227; surplus, 
$1,934.143. Total assets and liabilities, $23,104,606.—V. 111, p. 1954. 


Imperial Oil Corp.—10% Stock Distribution.— 

The directors have (a) ordered a stock distribution of 10% payable in 
Common stock on May 15 to all Common stockholders of record on April 30 
and (b) declared the reguiar monthly cash dividend of 1% payable March 15 


- 


to holders of record Feb. 28.—V. 112, p. 750, 658. 


Indianapolis Water Co.—Pref. Stock Offered.— _ 

Breed, Elliott & Harrison and Fletcher American Co., Indianapolis 
are offering at 100 and div. $220,000 7% Cum. Ist Pref. (a. & d.) stock. 
Callable at 103 and div. on any div. date after July 1 1921. Company 
was incorporated in 1881 and supplys water to the City of Indianapolis 
and vicinity. Net earnings for calendary year 1920, after all charges, 
were $375,520 or over 10 times the Pref. stock divs. Proceeds will be used 
to reimburse company for moneys expended for additions and betterments. 
—V.112, p. 750 


Indian Packing Corp.—Time Extended.— 

The time within which the stockholders may subscribe at $5 per share 
for the stock of the Acme Packing Co. has been extended from March 1 
to March 15. Compare V. 112, p. 658. 


Inspiration Consolidated Copper Co.—1920 Divs.— 

The company in 1920 paid dividends amounting to $5 per share, 50 cents 
of which was from profits and $4.50 from capital, the latter being non- 
taxable. In Dec. last, the directors omitted the declaration of the regular 
quarterly dividend usually paid Jan. 25 Compare V. 111, p. 2526. 

Copper Production for the Month and Two Months Ending Feb. 28. 

1921 Feb.— 920. Decrease.| 1921—2 Mos.—1920. Decrease. 
4,500,000 7.200.000 2,700,000 | 9,500,000 14,400,000 4,900,000 
—V. 112, p. 658, 166. 


Institution for Encouragement of Irrigation Works 
and Development of Agriculture, S. A.—Time Eztended.— 

Speyer & Co. announce that the time for making further deposit of the 
$25,000,000 4%% Sinking Fund gold bonds, due 1943, has been again 
extended to April 15.—V. 112, p. 166. 


International Paper Co.—Cost of Newsprint.— 

Pres. Philip T. Dodge says: “It is costing us as much to-day to make 
newsprint as it ever has in the history of our business. We made this cut 
fin ‘newsprint from 6.5 cents a pound to 5.7 cents a pound] in response to 
publishers’ appeals because they said they could not afford to continue in 
business at the other price under the curtailed volume of advertising. It 
is yet too early to know how this will affect the earnings, but we are hoping 
it will increase our volume sufficiently to counteract partially the drop in 
prices.”’—V. 112, p. 750. 


International Silver Co. 
x Net, after int., &c__.. $l 534 458 
(2.046 





Annual Report.— 
$1,462,808 def$24,809 
2,501: 





30 
Adjus. of plants & inv__ 13 2645 
Divs. on pref. stock(7%) 422,002 422,002 422,002 122 0( 
Seen $840,940 $1,040,806 def$449.324 sur$258,654 
Total surplus Dec. 31__ $4,920,735 $4,079,795 $3.471,406 


$3 .027,108 
x Earnings, less depreciation, taxes and bond int.—V. 112, p. 750. 


Intertype Corp., Brooklyn, N. Y.—Annual Report.- 
20. 1919 1918. 1917. 


192 . 7 1916. 
Profits before taxes__.$572.282 $403.824 $230,624 $217,420 $211.940 
Steen 170.000 100.000 37,500 27.000 4'500 
Profits after taxes___. 402,282 303.824 193,124 190,420 207 ,440 


Out of the Dec. 31 1919 surplus and profits for the year 1920, there have 
been paid four quarterly dividends of 2% each on the First Pref. stock out- 
standing, two dividends of 3% each on the 2d Pref. stock, and a dividend of 
$1 per share on the Common stock. ‘There are now no accrued divs. unpaid. 

The balance sheet Dec. 31 1920 shows total assets of{$3 .753 939, including 
cash, $227,538; notes and accounts receivable (net), $1,262,991, and inven- 
tories, $1,419,624. Offsets: (a) Liabilities, $398.994: (b) outstanding First 
Pref. 8% stock, $1,063 .200; 2d Pref. 6%, $1.0 


,000 ,.000: Common, no par value 
20,125 shares, declared value, $655,000. (c) General surplus, $636,744.— 
V. 110, p. 2572. 


Invincible Oil Corp.—New Financing.— 

The company announces the completion of its financial arrangements 
for taking care of its maturing obligations and for providing for future re- 
quirements by an issue of 10-year bonds, which will shortly be offered for 
public subscription. See V. 112, p. 658. 


Jones, McDuffee & Stratton Corp.—WNo Exztra.— 

The regular quarterly dividends of 2% on the Pref. stock and 24% on 
Class ‘‘A’’ stock were paid March 1 last to holders of record Feb. 25. In 
ped and ees 1920 extras of 1% each were paid on the Class ‘‘A’’ stock.— 

. 111, D. : 


Kennecott Copper Co.— Dividend Omitted.— 

The directors on March 1 voted to omit the payment of the dividend 
usually paid March 31 ‘‘owing to the extremely light demand for copper 
and the consequent inability to dispose of the product.”’ 

The company in 1920 paid dividends amounting to $2 per share, ($1 of 
which was capital distribution being non-taxable).—V. 112, p. 854, 658. 








Lake Shore Motor Bus Corporation.— Bonds Off 
The Stanwood Co., Chicago, in Feb. 1921 offered $750.000 1 " ro ered, — 
Trust Sinking Fund 8s. Dated Dec. 1 1920, due Dec. | jose yo Ullateral 
102}¢ and int. on any int. date on ‘ 0 days’ notice. Int I ayabl but red. at 
Central Trust Co. of Illinois, Chicago, trustee. without di ductios - &D. at 
income tax up to 2%. _ Auth. $1,500,000. The bankers « = tg Of Federa) 
Company was organized in 1921 to acquire (1) aj] of the stock 
Chicago Motor Bus Co. (which owns and operates buses in Chic: oe of the 
20-year franchises to operate its buses upon certain boulevard 80 and hag 
and streets of the North and South Side of Chicago) and (°) ‘all . Darkways 
erty or stock of the American Motor Bus Corp. (which builde tl a Bry 
the Chicago Motor Bus Co.). Upon completion of the financing «on for 
will have 57 buses (including 26 of the 60-passenger type). “#5 + COMPany 
The bonds will be secured by pledge of the capital stock of the 
companies (or property) and by a first mortgage on all the ai above 
owned or to be acquired. Peal estate 
., Lhe combined earnings for the year ended Nov. 30 1920 shows: G 
$647,919; net, $104,320. Capital stock outstanding, $750 ( 00. LOSS, 


Lehigh Coal & Navigation Co.—Employces Buy Stock 
_ The company’s offer of stock to employees, the first campaign of th 8 
in the anthracite industry, resulted in 807 employees subscribing to — 
under the limitation that 5 shares should be the maximum for a 
person. The shares were sold at 65, to be paid for on the installme : 
with not less than $5 per month paid on each share. A special oak Dlan 
ment of $2 per share per year will be paid for 5 years, making net c ten 
share to employees $55.—V. 112, p. 750. a 


Lehigh Portland Cement Co.—J/ndicted.— 
See Alpha Portland Cement Co. above.—V. 106, Pp. 2125, 2348. 
Lever Bros., Ltd.—-Debenture Bonds.— 


A recent cable from London stated that the company intends to create 
an issue of £10,090.000 debenture bonds, of which £4,000,000 will be issued 


ie 


publicly as soon as possible. (See also American Linseed @ , 
See V. 112, p. 167; V. 111, p. 2331. 
Loft Incorporated.—Earnings.— 

_Calendar Years— 1920. 1919 
Net DT iécaAtetsdvecddmsenestbeeeceehweeuene $7,542,667 $6,049,389 
Profit before taxes, but after all exp., deprec., &c__ 844.922 1,655,543 
Reserve for Federal income & profits tax________ 126,000 508.679 

Net profite after taxes... .. 2... ccnccccccccccue ~ $71 8.923 $1. 146 g 
—V. 112, p. 26: ew 


Loose-Wiles Biscuit Co.— Annual Report.— 


: Net lst Pref. 2d Pref. lst Pref. Balance 
Cal. Year— Earnings. Sink. Fund. Dividends. Dividends. Surplus. 
ive: ae *$945,793 $150,000 $140,000 $320,229 *$335,564 
=o —————— #38§#4 aedgene jj ws#ewe@dce 325,481 *1,811,088 
i) . ero 344,050 709,172 
<= “a 8=65S6—caneene06060ClCU 344,050 1,178,354 
 . SS I are $44 050 559,650 


* After providing for war taxes and also, in 1920, after depreciation and 
shrinkage in inventory values.—V. 112, p. 167. 


McCrory Stores Corp.—Capital Inc.—Stock Divs.—Earn. 

The stockholders recently increased the Common stock from $5,000,000 
to $7,000,000. The company also has an issue of $1,124,600 7° Pref. stock. 

The directors on Feb. 28 declared a Common stock dividend of 20% 
($1,000,000), payable March 15 to holders of record March 1. Where a 
stockholder is entitled to a fractional part of a share, such fractional part 
will be paid in cash. 

Pres. John G. McCrory says: ‘‘Although the past year has been the most 
successful from every standpoint in the history of the company, and the 
company is now more prosperous and stronger financially than it has ever 
been, its rapidly increasing business requires that the cash resources of the 
company should be conserved, and the directors, therefore, believe that itis 
inexpedient to pay the quarterly dividend upon the Common stock in cash 
at the present time. Accordingly, a stock div. of 1% upon the Common 
stock has been declared, payable March 15 1921 in Common stock, to stock- 
holders of record on March 1. Wherea stockholder is entitled to a fractional 
part of a share, such fractional part will be paid in cash. [An initial cash 
dw. of 1% on the common stock was paid Dec, 15 last. 

“The regular dividend of 134% upon the Preferred stock, payable 
April 1, will be paid in cash as usual.”’ 

Results for Fiscal Years ending Dec. 31. 

Calendar Years— 1920. 1919. 918. 
DEED onc cee wimeccecwoccunceescsett eee 8114026) Bae 
Cost of sales 9 920.853 7,948,686 6,617,225 





Gross trading profits_____._._._____. $4,278.493 $3,538,359 $2,990,025 
General expenses, taxes, &c_______- 3,659,009 3,074,151 2 642,912 

I $619,484 $464,208 $347,113 

Preferred dividends----_.-...--.--- 70,201 79,709 84,740 
Common dividends---_........---- (1%)50,000 = === 
Retirement of Preferred stock______- 37,045 49,701 38,392 

I $462,238 $334,798 $223,982 
—V. 2, Pp. 658, 263. 


Massachusetts Gas Co.—Larrings.— 
Combined Net Earnings for Month and 12 Months Ending Dec. 31. 





1920—-Dec.——1919. 1920—12 Mos.—1919._ 

EEE ccovcnnccuswens $114,19§ $107,127 $798,085 $1,031,287 
OS Sees 1,929 def.3,381 49,733 10,965 
Citizens’ Gas_.__..___- 7,559 1,694 65,928 66,964 
I 4,674 14,265 63,918 40,290 
a a $128,363 $119,705 $977.665 $1,149,506 

a Commercial cos_____- 183.063 234.368 2.571.915 2,279,644 


———t 


Totalallecompanies._. $311.426 $354,073 b$3.549.581. b$3 429,150 

a Not including Beacon Oil Co. b Includes depreciation and reserve, 
incl. $800,000 for divs. of commercial cos.; no dividend reserve set aside 
in 1919.—V. 112, p. 476. 


Massey-Harris Co., Ltd.—Bonds Listed.— 

The Boston Stock Exchange on Feb. 1 placed on the list $4,000,000 10- 
Year 8% Sinking Fund gold debenture bonds of Massey-Harris Co., Ltd. 
(Canada) and Massey-Harris Harvester Co., Inc. (U.S ). Dated Oct. lo 
1920, due Oct. 15 1930. See offering in V. 111, p. 1476, 1666. 


Mathieson Alkali Works, Inc.— Revised Stalement.— 
The report for the year 1920 will show a surplus of $251,758 as compared 
with a deficit of $36,850 in 1919 (not as previously reported) .—V. 112, p. 854. 


Maxwell Motor Co., Inc.—Time Extended, &c.-—_ 

The committee, of which Walter P. Chrysler is Chairman, has issued a 
notice to security holders of the Maxwell Motor Co., and the ¢ halmers 
Motor Corp. announces that the time to file forms of application attaches 
to application certificates for new stock in excess of the minimum rights 0, 
purchase provided under the plan dated Sept. 1 1920, and to make the initia 
payment of an amount equal to $10 for each share of Class ‘‘A stock 
tt for has been extended without penalty to the close of business Apri 








Charles Martindale of Indianapolis has been appointed by Judge A. B. 
Anderson in Federal Court at Indianapolis, as Master in Chancery, to re 
ceive and adjust claims of creditors within the jurisdiction of indians 
The action is preliminary to reorganization. A master has been appointe 
in a similar way in Detroit. See V. 112, p. 567. 

Merchants Heat & Light Co., Indianapolis.—Bonds 
Offered.—Paine, Webber & Co., N. Y., &e., are offer- 
ing at 95.67 and int., to yield 8%, $700,000 Gold 77% 

Dated March 1 1921, due March 1 1936. Denom. $1,000 and $500. 
Interest payable M. & S. in New York or Chicago without deduction 
normal Federal income tax up to2%. Red. at any int. date before ee N 
1926 at 105% and int. and at any succeeding int. date at 14 of 1%_0 Lae 
cipal amount for each int. coupon which shall have matured from ies 
1926 to the date of redemption Continental & Commercial rus 
Savings Bank, Chicago, trustee. 
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om Letter of President Jos. H. Brower, Feb. 16 1921. 
ny.—Operates 3 steam-generating plants in Indianapolis, producing 

ey for power and lighting and steam for steam-heating in the down- 

electri - Bond and serves the residential district with electric light and hot 

ear for heating purposes. Total installed capacity, 32,000 h.p. Also 

end id oper. ates its own coal mine. Property appraised at $9,900,000. 

a Ose —_Proceeds will be applied to payment of $600, 000 notes due 

sisrch 1 1921, balance for additional working capital. 


ge fr 








_ Aue Tssued. 
cai stock ccngdimmesrennvass eeeeet $2,500,000 $1,722,600 
w first) Mortgage 5% bonds-------- 6,0 , »736,5 
Re T1467, gold bonds (this sti) —— £00,000 "700.000 
Farnings— iar Years— 919. 918. 
ac naewncacnse- 2,524,687 $1,948.858 $1,753,369 
Groening expenses and taxes__----- 1'925.703 1,436,352 1.227.008 
~~ $598,983 $512,506 $526,361 
marnings-----------;--+-- PITS, ISI > Ds 
and intere ‘st. Gneluding ‘this issue) - - 339,325 


—V, 110, p. 1093. 


Mexican Northern Power Co., Ltd. —Reorg. Plan.— 

Pursuant to an order of the Supreme Court of Ontario approving the sale 
by Montre al Trust Co. to Northern Mexico Power & Development Co. 
itd., of all the property and assets of Mexican Northern Power Co. Ltd.. 
for $3, 000.000 of fully paid Preference stock and $10,000,000 of fully ps rid 
Common stock of the Mexico Development Co., all holders of Prior Lien 
bonds are required to surre nder their Prior Lien bonds, with July 1] 1917 and 
all subsequent coupons attached to the Montreal Trust Co. Holders of 
Prior Lien bonds will on surrender thereof be entitled to receive $150 
in Preference shares of the Mexico Development Co. for every %100 of Prior 
Lien bonds surre ndered. Holders of sterling bonds will be entitled to make 
the exchange for shares at the rate of $4.86 2-3 to the £. 

All holders of First Mtge. conde are required to surrender their bonds 
with July 1 1913 and all “subsequent coupons attached to the Montreal 
Trust Co., and will on surrender be entitled to receive an equal amount 
of Common stock of the Mexico Development company. Holders of 
sterling bonds will be e ntitled to make the exchange at the rate of $4.86 2-3 
to the £.—V. 108, p.- 2532 

Michigan Copper | & 

Calendar Years— 


Net ain't ---- 
—V, 102, p. 2208. 


such 


Brass Co., Detroit. —Earnings.— 
1919 Increase. 
$206. 918 $197,274 $9 644 


a 


Mid-Colombia Oil & Devel opment Co.—Registrar.- 

The Guaranty Trust Co. of N. bas been avrointed Registrar of ¥ 400. ~ 
000 shares ae “pi ital stock. RE. Fenwick & oe N. }F ” — issued 
acircular describing the properties, &c. See V. 112, 379, 


Middle Stat ses Oil Corp.—New eseniiiiioos 
Judge Hi ' Baker has been elected a director, succeeding 
Armstrong. Y. 112, p. 854. 


Miller Rubber Co., Akron, 0.—Pref. Div. Deferred.— 

The directors have voted to omit the payment of the regular quarterly 
dividend of 20% usually made Mar. 1 on the Preferred stock. In Jan. last 
the quarte rly dividend on the Common stock was reduced from 2% to 1% 
—¥, 112, p. 476, 167. 


Mississippi River Power Co.—/nitial Dividend.— 

The directors have declared an initial c ats dividend =. $1 50 per share 
on the Pref. stock, payable April 1 to holders of record Mar. 21. 

The company reports a growth in output from 310, 000. 000 kilowatt 
hours in 1914 to 641.000 .000 kilowatt hours in 1920, with a maximum load 
on the plant of 155.000 horse power. 

All short-term obligations have been paid with proceeds of the sale of 

$3,600,000 t5-vear 7% sinking fund debentures. Compare V. 112, p. 379, 
64. 


Moline (Ill.) Plow Co.—First Pref. Dividend Deferred— 
Second Prefe rred Divide nd Passed. 

The directors have decided to defer the dividend on the $7,500,000 7% 

Cumul. Firs! Pref. stock and pass the dividend on the $1,500,000 6° 
None umul. 2d Pref. stock, paybale March 1 192 

Secretary L. C. Blanding Feb. 25 wrote in a “While all the 
legal — ‘ements, authorizing the declaration of the dividends, stand 
fulfilled, and while the balance sheet of Nov. 30 1920 shows a ratio of quick 
assets to ‘curr nt liabilities of over 181, the current rate of sales is lower 
than it has been for many years, and the rate of collections is greatly re- 
tarded. 

“In these circumstances it is necessary to conserve 
the greatest care, and for this reason it has been decided to defer the current 
dividend payment for the present on the Ist Pref. stock and pass the divi- 
dend on the 2d Pref. stock.”’—V. 111, p. 2527. 


Mont gomery Ward & C February Sales.— 

192] Ale J nina 921-2 Mos.-—1920. Decrease. 
$5.46] 849 $11. 21, 153 $5,789,304! $11, 183,713 $90,163,225 $8,979, 519 
—V.112, p 354i. 658, 619. 

Morris & Co. Court Accepts Plan.—Justice Wendell Pr. 
‘afford of the District of Columbia Supreme Court on 
March 1 accepted the re ce nt plans of Wilson & Co., Morris & 
Co. and the Cudahy Packing Co., submitted in accordance 
with the Government decree requiring them to dispose of 
their stock vards interest (V. 109. p. 2315. 2358, 2363.2403) 

Wilson & Co. and Morris & Co. will place their holdings in the hands of a 
trust Company. preferably a local one, for disposal. Cudahy Packing Co. is 
permitted to go ahead and sell its holdings itself. The plans of Morris & 
Vo. were somewhat modified by the Court, which cut down the time for 
disposal of their holdings from 30 months to one year. 

Justice Stafford declined to accept the plans of Armour & Co. and Swift 
€Co., but allowed them until April 11 in which to take testimony with 
regard to the value of their holdings, afier which they will be allowed to 
offer for sale at prices then fixed, and if: such si ale is not made in a manner 

satisfact on ry to the Court, the Government’s demand for the seizure and sale 
of these holding: will be granted. With regard to the leasehold of the 
Jersey City stock vards, owned by the Pennsylvania RR., the Court 
granted the re ques st of the defendants that this lease, which runs until 1923, 
be allowex 4 to expire by limitation. 

F ae, of the packers will be required to make known in a positive and 
etinite mi: inner the ide ntity of any purchaser of any of the holdings, thus 
disposing © ' the Government's objection to the plans on the ground that they 
might be old to a relative of one of the defendants and the defendant remain 
in control of it. The trust company or companies to be selected by the 
ilson ~~ Morris companies are re quired to report regularly to the Court 


James R. 


cash resources with 


Tl ans the business transacted, and to receive instructions.—V. 112. p. 854, 
Nat: onal Conduit & Cable Co.—Committee—Director.— 
Louis M. Ather ‘ton, of Schirmer, Atherton & Co. Met has heen 


made a me mber of the’ stockholders’ protective committee. E. J. 
as been elected a dire ctor.—See V. 112, p. 751. 


National Starch Co. ,—Larnings.— 
Net deficit after total deductions for the year ending Dec. 31 1920 
amount 5 to $926,477 , 
- 104, p. 956. 
; Nevada-California Eleertic Corporation.—Repori. 
reliminary Annual Stalement of the Corporation and Subsidiary Companies. 
920. 1919 


Johnson 
compared with a surplus of $178,014 in 1919.— 


matle ndar Years 
on operating revenue_______._______________._. $3,050,192 $: 


) 
Y iobety ing and general e xpense and taxes_ 1,41 L 265 1 168.752 
iscellaneous = erated Cr8 338 Cr5.224 
ak on bonds, debentures, notes, &c._............. 716.368 6951142 
ee. Say a ene eee: Se eee 701,498 
expense, disc ounts, de p. & miscellaneous__.-__ 270.8 253,868 
A"? ¢ 
Times int ees enemas. "$6 43.337 $447 way 


Reported by Blyth, Witter & Co.—-V. 111, p. 2048. 
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New Cornelia Coseer Co.—Copper Output in Pounds) .— 
1921—Feb.—1920. De crease. Mos 920. Decrease. 

1,975,918 3,518,000 1,542,082 /4, 146, 918 6. 872 2000 2,762,082 
—V. 112, p. 658, 168. 


Niagara Falls Power Co.—Power Grant.— 

The company has been granted a 50-year license by the Federal Power 
Commission to use 19,500 cu. ft. a second of 20,000 cu. ft. of water permitted 
by a treaty with Canada to be diverted from the Niagara River above 
Niagara Falls.—V. 112 , D. 855. 


Northern Mexico Power & Development Co., Ltd.— 
See Mexican Northern Power Co., Ltd., — 108, p. 2532. 














Northern States Power Co. "nings. 

Earnings for Calendar Years— { 920 1918. 
i $11,798,775 $9, 875, 934 $8 ,392 ,664 
Net earnings, after taxes_______ _... $4,466,938 $4,1 313 $3,542,974 
I a we a cee 2,148,47 1°999'058 1,922,714 
Preferred stock dividends___.._______ 1,341,374 1,176,998 1,036,915 

Surplus, available for depreciation, 

amortization, Common divs., &c $977,094 $941,259 $583 345 


—V. lil, p. 1376. 


Ohio State Telephone.—. Ann ual Report.— 

Calendar Years— 192 1919. 1918 
Gross revenues. - $3.358.449 $3, 0: 50, 136 
) he 


X 4. 178,248 225,960 
. —e ra ee ae 4 550.845 221,010 216,533 
Fixed char ie erate a iat ies Make nie _ 1,355 >, 066 1,322,696 1,175,245 
COOMmErOE CO TORGPVE....occcccetdocucue 396, 617 211,288 112,428 

BOMNOe, SUPP... .. 6.2.66 $152,557 $425 (207 $319,970 
P rofit and loss ; >> RS ee $2, 089. 820 $1,937,265 $1,512,058 

‘V. 110, p. 1648 


Ohio & Western Utilities Co. and Ohio Utilities Co.— 
Joint Notes Offered.—P. W. Brooks & Co., New York, &e., 
are offering at 98 and int. for all m: Lturities $659 »,000 Joint 
8% Serial Gold Notes. A ecireular shows 

Dated Jan. 1 1921, due serialiv $65,500 each pay 1 1923 to 1932. De- 
nom. $100, $500 and $1,000 (c*). Int. payabie J. & J. in New York. 
Callable all or part at 102 ‘and int. on 30 days’ notice. Registrar, Republic 
Trust Co., Phila. Authorized, $750,000. a 

The Ohio Utilities Co. and the Ohio & Western Utilities Co. are jointly 
and severally obligated to pay these notes. These companies contro! and 
operate properties supplying communities in Ohio, Missouri and Kansas. 
Combined population 75,000. 

Combined Earnings of These Companies Are Reported for Year end. Nor.: 
[aes * 
Net, after operating, interest and taxes 


30°20 
a ee eee 


$22 29 ,062 





Bond int., $113,205; int. on notes outst’g ‘Nov. 30, $45 ), 8: 50._----. 1: 19" ‘055 ) 
Eee ae ae a ere aE ee ae a ee $64, 507 
Capitalization Outstanding as Reported Nor. 30 1920. 
Ohio Utilities Co. Ohio & Western C inane” C 0. 
Bonds __. 7 _$1,196,000| Bonds ___- a ee $724,900 
Preferred stock___..____- 352,000] P referred stock____.____- 213,400 
Common stock........... 500,000 |Common stock.._...--- 1,000,000 
Purpose. —For each of these notes as issued an equal —- of - $655,- 
000 7% notes now outstanding must be canceled.—V. 107, p. 229 
Old Dominion Co. of Maine.—Pr oduction (in Still ane 
1921—-Feb.—1920. Decrease. 1921—2 Mos.—1920. Increase. 
1, 822 000 2.103.000 281,000 | 4,704,000 4,607 ,900 96,100 
Vv. 112, p. 751, 168. 


nes Consoi. Copper Mining Co.—-1920 Dividends.— 

The company distributed $1 in dividends in 1920, all of which was paid 
from accumulated profits prior to March 1] 191% and is therefore non-taxable. 
The directors in October last took no action on the declaration of the divi- 
dend usually paid in September. Compare V. 111, p. 1667. 


Pabst Brewing Co.——Stricken From List.— 
The New York Stock Exchange hi is stricken from the list the Preferred 
stock of the company.—V. 111, p. 2331 


Pacific Telephone & Telegraph Co.—Guar.—E arns, &e. 


See Home Tel. & Tel. Co. of Spokane above.—V. 112, p. 855 


Page Steel & Wire Co., Chicago.—/arnings.— 

This company, a d by the American Chain Co., reports operating 
loss for the year ended June 30 1920 of $669,721, and net deficit $601,502. 
This deficit, it is stated. was after w iping out the surplus of $1] 609.863 
shown by Page Steel & Wire a ind $8,675 by Pennsylvania Fence Co., due 
to the operating loss, the writing off of $1.000,000 of good-will heretofore 
carried as an asset and the allowance of $550,339 for depreciation of the 
company’s property prior to June 30 1919, which was not fully provided for 
on the company’s books.—V. 110, p. 770. 


Phillips Petroleum Co.—VJLarnings.— 

Quarter ending Dec. 31°20. Sept. 30°20. June 30°20. Mar. 31°20. 
Net earnings, before de- 
prec., deple’n & taxes 

V.111, p. 1859. 


Pressed | steel Car Co.— Meeting Adjourned.— 


The: sohiecgana? meeting scheduied for March 2 to act upon 65 ‘proposed 
rec Fone By" wees plan has been adjourned until March 16.—V.112,p.740, 752 


Provincial Paper Mills, Ltd.—Annual Report 19: 20.- 

Total profits after allowing for war tax eesitahiie in 192] ..%1,248, 140 
Deduct Int. paid, $28,237, and reserve for bad debts, $10,000 38,2 

\llowance for de preciation on buil lings and plants 200 ‘000 

Divs. paid and auth.—Pref., 7% , $118,000;Common, $257,500 37 6,500 

Balance, surplus for vear . 3,403 

Common stock, $3.500.000: Pref. 7° Cum. stock, $1. san GOA In- 
debtedness Dec. 31 19270: Ist a 6s due 1921-22, $60,000; 20-vear bonds 
due 1940 ($3,000,000 auth.), $505,000; ar: payable, incl. war tax 
reserve, S600,186. Dividends, ‘see V. 111, p. 1478, 2332. 

Public -1¢ iggy Co. of wines Tllinois.— Debentures 
Offered.—- Halsey, Stuart & Co. and A. B. Leach & Co., Ine., 
are offering at b5 and int. $2,000,000 714°, Convertible 
Gold Debentures. 

Dated March 1 1921. Due March 1 1936. Int. payable M. & §. in 
Chicago without deduction for Federal income tax not in excess of 2%. 
Denom. $1,000, $500, and $100 (c*). Red. all or part, at any time upon 
30 days notice at 110 and int. on or before Sept. 1 1922, thereafter at the 
principal amount thereof and int. plus a premium of 4% for each full year 
of unexpired life. 

Data From Letter of Pres. Samuel Insull, Chicago, Ill., Feb. 251921 
Capitalization Outstanding After This Financing. 

Pref. stock (paying 6% divs.)______-_~- 2 = _._. $8,332,300 

Common stock (paying 7% divs.) 2,063 3500 

Underlying div. bonds, secured by mtgs. on portion of property - x11,090,400 


$1,760,285 $1,824,375 $1,520.852 $1,176,638 


P.S. Co. of No. Ill. ist & Ref. 5s, 1956 a io aob 926.000 
10-year 8% collateral gold notes, due Se pt. ‘1 :1930- erie 1.000.000 
3-year 6% collateral gold notes, due Sept. | 1922...__.________ 2,500,000 
3-year 6° collateral gold notes, due Feb. 1 1923- _.... 1,750,000 
716% conv. gold deb. due March 1] 19: 36 (this issue).._..._..... 2,000,000 
6° gold de bentures, due March 1 1922_______________-____- 1 ,000 ,000 


x Does not include $3,466,000 Li, SPEER bonds, ‘deposited under the 
Ist & Ref. Mtge. vy Does not include $7,335,000 Ist & Ref. bonds deposited 
as collateral security for Collateral Gold Notes. 

In Dec. 1919 company inaugurated a campaign for the sale of Preferred 
stock to its customers and employees . To date over 20,000 shares of Pre- 
ferred stock have been sold. 
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Purpose.—Proceeds will be used for additions, betterments and improve- 
— to reimburse the treasury for capital expenditures made from 
Convertible.-—Convertible on and after June 1 1922, par for par, into 
30-year 7% gold bonds, dated not later than June 1 1922, and callable at 
110 and int. during the first 20-years at 107% and int., during the next 5 
a at 105 and int., during the next 4 years, and at par and int. during the 





ast year 
Income Account Calendar Years 1920 and 1919. 
1920. 1919. 

Total number Pt rntcncnkbbonnwennneaet 184,609 172,483 
Gross revenue (including other income) ___________ $11,649,941 $9,325,913 
Oper. expenses, maint., taxes & rentals (excl. dep). 7,729,223 5,513,794 
Interest on funded debt. s._____________________ 1,911,894 1,902,707 

Ee $2,009,323 $1,909,411 


The annual interest on the entire outstanding funded debt, including 
these debentures, requires, $2,050,820 


Compare description of property, &ec. in V. 111, p. 13877.—V. 112, p. 855 


Pyrene Manufacturing Co.—Earnings.— 
Net profits for the year 1919, before deducting $41,000 (estimated) for 


U. S. Income and excess profits tax, but after dividends, amounted to 
$168,176.—V. 107, p. 408. 


Quincy (Copper) Mining Co.—1920 Dividends.—- 

The company in 1920 paid $1 in dividends, which was a capital distribu- 
tion, therefore being non-taxable. Dividends were discontinued in June 
last. Compare V. 110, p. 2392. 


Ray Consolidated Copper Co.—Dividend Omitted.— 

The directors have voted to omit the payment of the quarterly dividend 
usually paid March 31. In 1920, four quarterly dividends of 244% each 
were paid.— V. 112, p. 855, 660. 


Republic Rubber Co.—Financing Plans.— 

_ At the annual meeting held March 1 the Chairman stated that negotia- 
tions were under way for additional financing for the company, and that this 
made it inadvisable to present to the stockholders the annual statement at 
this time. The meeting was adjourned to April 14, when the stockholders 
will be asked to approve the financial plan which has been tentatively 
formulated by the directors.—V. 111, p. 1667. 


Rochester Gas & Electric Corp.—Rates.— 

The New York P. 8. Commission on Feb. 24 amended its rate order of 
Oct. 4 last, by providing that. effective on March 1, the maximum price for 
gas sold, in addition totle ce charge of 40 cents a month by the company 
shall be $1.05 a 1,000 cu. ft. to remain in effect until July 1 and thereafter 
until the further order of the Commission. The new rate is a reduction in 
the price of gas of 25 cents a 1,000 cu. ft. The order gives authority to the 
company to add to monthly bills 10% provided bills are not paid within 
10 days after date.—V. 111, p. 1667. 


Royal Dutch Co.—T7'o Increase Capital.— 

The company intends to increase its Common stock from 370,000,000 
guilders ($148,740,000) to 570,000,000 ($229,140,000). While none of the 
new stock is expected to be issued at the present time, it is understood that 
oye rd oo offering of the stock later in the year, possibly in July. 
—vV. 2, D. : 


St. Joseph Lead Co.—New Director.— 
Andrew Fletcher, Jr., has been elected a director to succeed the late 
Hugh N. Camp.—V. 111, p. 855. 


Saxon Motor Car Corp.—Earnings.— 
The balance sheet as of Dec. 3) last shows cash item of $62,560, compared 
with $1,091,151 April 1 1920; merchandise inventories, $1,770,036, against 





$747,493, and total surplus of $4,286,092, compared with $4,402,816. 
—V. 110, p. 2392. 
Sears, Roebuck & Co.—February Sales—Notes.— 
921—Feb.—192 1—2 Mos.—1920 Decrease. 


1 , 920. Peccease. | 192 , 
$14,003,299 $28,202,067 $14,198,768 | $29,601,065 $57 693.043 $28,091,978 
Definitive 7% Serial gold notes are now ready for delivery in exchange 
for temporary notes at the Chase National Bank of N. Y., 57 Broadway, 
N. Y. City.—V. 112, p. 752, 568. 


Sharon Pressed Steel Co.— New President.— 
H. W. Torny of N. Y. has been elected President, succeeding J. D. Cor- 
coran.—V. 111, p. 1859. 


Sharon Steel Hoop Co.—Bonds Offered.—Dillon, Read 
& Co. have sold at 100 and int. $5,000,000 Ist Mtge. 
20-Year Sinking Fund 8s, Series A. (See adv. pages.) 

Dated March 1 1921, due March 1 1941. Int. payable M. & S. in New 
York, without deduction for Federal normal income tax up to 2%. Free 
of Penn. State tax. Denom. $1,000 and $500 (c*). Callable all or part 
at 107% and int. on 30 days’ notice. Auth. $10,000,000. U.S. Mortgage 
& Trust Co., N. Y., trustee. An annual sinking fund beginning at once 
retires all bonds by maturity by purchase up to 107% and int. or by call 
at that price. 


Data from Letter of S. P. Ker, President of the Company. 
Company.—Owns and operates plants at Youngstown, Warren and 
Lowellville, O., and at Sharon, Pa., manufacturing pig iron, steel ingots, 
blooms, billets, sheet-bars, hoops, bands, strips, sheets, plates, steel stamp- 
ings and fire-proofing material. Products have a broad market on account 
of the diversity of uses for which they are available. Annual producing 
capacity 135,000 tons of pig iron and 440,000 tons of steel ingots principally 
used in the manufacture of 320,000 tons of finished products. 
Security.—Secured by direct first mortgage on the entire physical proper- 
ties now owned (incl. properties of subsidiaries wholly owned but excepting 
some unoccupied acreage and property used for employees’ homes), carried 
on the books, after depreciation, at $10,398,047, together with all properties 
hereafter acquired. Appraised value of property over $16,000,000. 
Earnings.-—Annual profits applicable to interest charges, before depre- 
ciation and Federal taxes, averaged $2,841,116 for the 5 years ending 
Dec. 31 1920, or more than 7 times maximum annual interest charges of 
$400,000 on these bonds. For the calendar year 1920 they were $2,044,693 
after writing off more than $600,000 to adjust inventory to market values. 
Purpose.—To retire all underlying bonds, to reimburse the treasury for 
expenditures for additions, &c., and to provide additional working capital. 
Further Issues.—The remaining bonds may be issued at par for additions 
and improvements at not to exceed 66 2-3°%% of cost thereof and only when 
average annual profits after depreciation, applicable to interest charges, 
have been equal for the.3 years immediately preceding to at least 3 times 
aperegate — interest charges on all outstanding and proposed bonds. 
- ill 20. 


’ 


Shattuck-Arizona Copper Co.—Larnings.— 

Calendar Years— 1920. 1919. 1918. 1917. 
Gross income_._....--- $1,582,923 $1,069,698 $2,668,082 $3,652,156 
Expenses, &c_____-__-- $1,609,871 x$1,091,591\ $1,883,424 $2,174,656 
Federal taxes.......... x x j 
Depletion & depreciation 212,167 164,606 541,191 763,859 

ae geen 262 500 437,500 612,500 

Dividend rate___._- ee eee (7%% (12%%) (17%%) 





x Balance, deficit.._.. $239,115 $448,999 $194,033 Sur $101 141 
xNo allowance is made for Federal taxes in 1919 and 1920.—-V. 112, p.168. 


Shawinigan Water & Power Co.—Bonds Sold.—The 
bankers named below have sold at 90!% and int., yielding 
about 634%, (seeadvertisement on another page) $2,500,000 
Ist Ref. Mtge. Sinking Fund 6s. 

Bankers Making Offering.—Brown Brothers & Co., Lee, Higginson & Co., 
Alex. Brown & Sons and Jackson & Curtis. 

Dated Jan. 1 1921, due July 11950. Interest payable J. & J.in N.Y. 
City or in Montreal, without deduction from bonds held by residents of the 
United States for present or future taxes of any nature imposed by an 
xing authority in Canada. Denom. $1,000 and $500 (c*). Callable all 











or part after July 1 1926, or at any time for the sinkin no. are 
date, on 60 days’ notice, at 105 during the first 14 years, yd on any int, 
5 years, 103 during the next 5 years, 102 during the next 3 veneer e next 
thereafter; plus int. Montreal Trust Co., Montreal, trustee. S and 10) 


Data from Letter of President J, E., Aldred, March 2 1921 
Company.—Incorp. Jan. 15 1898 in Quebec. Is one of the lar 2 
ducers of hydro-electric power in the world. Owns, or controls o Pro- 
St. Maurice River water powers of 643,700 h.p. capacity -aoe ON f 
developed and now in use. Also owns about 800 milés 
transmission lines, incl. lines to Montreal and City of 
constructing an additional transmission line to Montreal (85 miles) 
installing 40,000 additional h.p. Furnishes electricity to more than 
communities. Population served about 1,500,000 : an 30 
Capitalization After This Financing— 
Capital stock (all one class, par $10 


Authorized. Outstand; 
0) ~~. -------- $20,000,000 $20,000 2% 


Ist Consol. (Ist) M. 5s, 1934 ($1,175,500insk.fd.) 5,000.00 4's 
First Ref. M. Sk. Fd. gold bonds (V. 109, p. 584) _ 50:000:000) isthe oss 
Series A, 544%, due Jan. pee " | 6,000.00 
Series B, 6% , due July 1 1950 (issued $5,334,000, . oe 0 
_ all pledged as security for Conv. notes) _____- | 
Series C, 6%, due July 1 1950 (this issue) - ~~ __ } 2,500,000 


Six-Year 714% Secured Convertible gold notes_ __ 1'000'000 





Purpose.—Proceeds will be sufficient to pay all present floating det 
to provide for new construction. ae Oa 
Earnings Calendar Years (for 1920 see V. 112, p. 855) 
: 913. 1915. 1917. 1919. 1920 
Gross ....- $1,690,882 $1,920,143 $2,902,210 $3,727,045 $3.943'9r9 
Met...0.... 1,473,439 1,695,105 2,149,367 2.430857 “2"595's43 
Interest _-- 501.360 526.073 __ 698,503 657.114 716.501 
Balance --. $972,079 $1,169,032 $1,450,864 $1,773,743 $1,809,042 
“1ec. so shee 


(k.w.h.) .361,730,000 401,500,000 629,026,000 729,513,000 $32,694,740 
Sinking Fund.—A sinking fund of 1% p. a. (first payment Dec. 3] 1922) 
on all outstanding Ist Ref. Mtge. bonds, will be used to retire bonds by 
purchase at not exceeding the calling prices, or by call if not so purchasable. 


See map in “Railway and Industrial Section,” page 223, 
and compare V. 110, p. 2663.—V. 112, p. 855. 


(Howard) Smith Paper Mills, Ltd.—New Financing — 

Montreal advices state that the company is issuing $1,000,000 25-year 
Ist Ref. Mtge. Sinking Fund 7s which it is understood has been under. 
written by Ald & Co., Montreal. Total authorized issue $7,000,000 of 
which $1,000,000 wijl be issued at once, $1,489,800 will be held in escrow 
to retire the outstanding 6% first mortgage bonds; $500,000 will be held in 
escrow against balance to become due on timber limits; $510,200 will be 
held in the treasury and the $3,500,000 remaining is to be issued in accord- 
ance with terms of trust deed.—V. 111, p. 1758. 


(John M.) Smyth Co. (Chicago).—EZarnings.— 
Calendar Years— 92 1919. 1918. 1917. 
Net profits (after taxes)._._$384,765 Not available $235,373 $237,680 
Surplus as at Dec. 31 1920, $1,375,101, as against $1,068,915 Dee. 31 
1919.—V. 108, p. 1724. 


Standard Gas & Electric Co.—Swub. Co. Earnings.— 


(Revised Earnings of Subsidiaries for Year 1920.) 





ae . 
_ 
,. 








Gross. Net. | Gross. Nei. 
Ark. Val. Ry.. 'Ot. R. & L. Co 

Lt. & Pr. Co$1,865,743 $608,632 (limos.) -. $513,467 $105,185 
Ft. Smith L. & S Diego Cons. 

Trac. Co... 1,070,391 300,793 Gas & El Co 2,661,046 883 ,427 
Louis’G & E.. 4,469,317 2,095,490|TacomaG&F 561,098 104,909 
Mobile El. Co. 737 446 214,.081|}W States Gas 
Mt. States Pr. 928,923 294,292 Elec. Co._ 2,224,909 815,286 
No States Pr._11,798.779 4,466.938)| Puget S G Co. 163 ,985 25,916 
OkG & ECo.. 5,070,656 1,276,115|So’wstGGCo. 286,470 39,678 

I a at la el tii ks eal $32 .352,232$11,230,742 

GX ELL LLL LL LLL LETS E SITE 27,158,137 9,980.44 
—V.112, p. 660. 

Standard Oil Co. (Indiana. )—Earnings. 

Calendar Years— 1920. 1919. 1918. 1917. 
Net earnings__-—__- sceeacdl $61,377,803 $34,604,416 $43,263,877 343,808,931 


Res. for Federal taxes__ 20'404'319  9'796'624 20'000'000 18.400.000 
Dividends ________. (28%)9,116,678(24)7200.000 (24)7200.000 (24)7 200.000 


Surplus for year___-__- $31,856,806 317,607,792 $16,063,877 $18,208,931 
Total surplus_______-_- $136,974 ,063$105,117 ,257 $87,509,465 $71,445,588 

The capital stock, which on Dec. 31 1919 stood at $30,000,000, has been 
increased to $88,038,313, as shown by bal. sheet of Dec. 31 1920. Of this 
increase $45,000,000 was due to the stock dividend of 150% paid last De- 
cember. The remainder of the new stock was presumably issued for securi- 
ties and investments acquired during the year, this latter item having in- 
creased from $14,523,156 to $49,643,326. During 1920 a large interest 
in the Midwest Ref. Co. was reported as purchased in the company’s behalf 
(V. 112, p. 369), and recently it became known that a 50% interest had 
been acquired in the Sinclair Pipe Line Co., a property representing an 
investment of more than $30,000,000. (V. 112, p. 660.) 

The bal. sheet of Dec. 31 1920 further shows: Cash, $4,136,646; mer- 
chandise, $72,093,143; accts. receiv., $14,350,188; accts. payable, $13.- 
177.215; Fed. tax reserves, $20,404,319: profit & loss surplus, $105,830,811, 
against $105,117,256 in 1919.—V. 112, p. 660. 


Standard Oil Co. (Nebraska.)—Annual Report.— 

The balance sheet as of Dec. 31. 1920 shows a cash item of $1,063,637, 
against $164,409 Dec. 31 1919, and a profit and loss surplus of $3,780,400, 
against $2,918,373.—V. 110, p. 1420. 


Standard Oil of New Jersey.—Time Reduction.— | 

A statement issued by the company March 2 said: ‘‘In connection wiih a 
necessary temporary reduction of the force in the mechanical department 
at the Bayonne refinery of the Standard Oil Co. (New Jersey), @ rule has 
been adopted under which employ2es of less than five years’ service are 
given four days’ wrok each week. Employees of five years’ service and less 
than ten years’ service are given five days’ work each week, while employees of 
ten years’ service are continued for full time.’’—V. 112, p. 752, 509, 380, Lbs. 


Steel & Radiation, Ltd.—Receivership.— 


Cc. T. Clarkson has been appointed receiver.—V. 109, p. 79. 


Stewart-Warner Speedometer Corp.—Lisling, sc. 

The New York Stock Exchange has authorized the listing of 65,000 
(auth. 600,000 shares) additional shares of Common stock without par 
value, as follows: (a) 15,000 shares on official notice of issuance and payment 
in full, and (6) 50,000 shares on official notice of issuance on conversion of 
$2,000,000 8% gold bonds (see description in V. 112, p. 856) making the 
total amount applied for 525,000 shares. ie h 

The 15,000 shares referred to above are to be issued plus $725,000 cash 
in the acquirement of patents, patent rights and applications, machinery 
and equipment, inventories, &c., (net value, $1,155,425) of the Van Sicklen 
Speedometer Co., which the Stewart-Warner corporation is assuming. 4 

Machinery, equipment and inventoried property to be taken over at t 4 
time are located in the rented plants of the Van Sicklen company In srowers. 
N. J., Toledo, O., and Elgin, No land or buildings are involved in t , 
purchase, and the property on hand at Newark and Toledo is to be remove 
to the Chicago and Elgin plants of the purchaser. The Van Sicklen yA 
pany’s operations at Elgin in rented buildings will be continued under t 
name of the Stewart-Warner Speedometer Corporation. See annual repo % 
for 1920 in V. 112, p. 740, and compare offering of bonds in last weeks 
‘*Chronicle,’’ page 856. 


Stromberg Carburetor Co. of Am., Inc.—Omits Div.— 
The Grectors hvae decided se Gusts the payment of the dividend usually 
eclared at this time and payable in April. 
. It is officially cantenahed that net nrofite for 1920, after all charges a 
before reserve for Federal taxes will amount to approximately $410,000, 
compared with $401,328, after all charges and after setting up 4 reserve 
of $150,000 for taxes in 1919.—V. 111, p. 2332. 
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“sullivan Machinery Go. 








an 1919. 1918. 1917. 
One ee: $2.342.493 $2,160,887 $2.140.035 $2,413 876 
Net earniNGS- oes. 5.177 6.660 1,238,232 ~ 1,042.795 
SN ne ccegenn a586.2 238 (107%) 485, 152 '461,728 "384,680 
DintOry shrinkage.-- 200,000 n-ne, aewwee een 
palance, surplus... -- $761,078 $752,074 _ $440,074 _ $986,401 


Div idends paid in i920 were paid as follows: Regular, 114% in J.-A. 
1090 on old $1¢ do stock, — $1 per share in July and Oct. on no par value 
10, 


stock .— —V. 1 p. 257+ 
Swift & 6o.—Plans Rejected by ows. — 
see Morris & Co. above. , a 
Texas & Pacific Coal & Oil Co.—No Stock Dividend.— 
The regular quarterly dividend of 214%_has been declared on the out- 
nding capital stock, par $10, payable March 31 to holders of record 
Naren 15. In June, Oct. and Jan. last, a of 2% each in stock and 
‘7, each in cash were paid.—V. 112, p. 168. 


Tobacco Products Corp. pa ee eis 
Calendar Years— 1920. oe ™ 





918. 1917. 
$3, 276, 283 $2,006,209 

















Net income (a)------- ea 
Pref. div. (7 77) se 560, 000 056, 16 51 4, 500 
Common dividends -(6%)1, 073, "16. (6)1,055,897 (6)960. 000 1 43)240, 000 

Balance, surplus..-- $389,966 $456,989 $1,760,267 $1, 251, 709 
Previous surplus_..--- 2,536,595 3,393,188 °3 361,533 2,109,823 
Exc, prof. tax prev. yr. 263,941 1,313,583 SY ) | aie 

Total p. & 1. surplus. $2,662,620 $2,536,595 $4,993,188 $3,361,533 
Div. = in C _ stock 

 1000..16e oe) manete 44 Bees ieee .. wshece 
Pinal I surplus img 31_- $2,662,600 $2,536,595 $3,393,188 $3,361,533 

a No reserve has been set up for Federal taxes for 1920.—V. 112) p. 
856, 477. 

Union Natural Gas Corp. 

Calendar Years— 1920. 919." 918. 1917. 
Gross earnings---.-------- $8.650,121 $7, 332 872 $7,560. 976 $8,076,613 
Net, after exp., taxes & ae: 

credit for other income.-- 3, 4 7384 3,370,239 2,872,679 3, 574, 677 
SE cktoguacwnwaw an & 81,806 242,662 268,69 266.812 
Adjustments .. - aot a ale ad alae ane Cri2'87 wr 126 debh45,003 Cr29. 512 
Dividends (6%)---------- 984,000 000 984 ,000 984,000 
Depreciation _. ratte inrecinaak tical 1,288,913 1 260° 858 908 ,986 858,188 

Balance, —— seen enue $1,375,894 $844,594 $665,993 $1,495,189 
—V. 111, D. 


United Alloy Steel Corp.—Dividend Omitted.— 

The directors have omitted the declaration of the regular quarterly 
dividend of $1 per share usually paid at this time. Dividends of $1 per 
share — paid quarterly from Jan. 1917 to Jan. 1921, incl.—V. 
112, 8 


United Cigar Stores Co. of Amer.—Report—Sales.— 


See annual report under ‘‘Financial ee pers 
Sa les-1920 Increase. 


1921-Feb. Sate 1eee: Increase. Ri 
$5, Mh 000 9,037,195 $392,805 $11, “G95. 394. $10, 762,786 $929,438 


—V. 112, p. 856. 569. 
United Profit-Sharing Corporation.—ELarnings.— 











Calendar Years— 1920. 1919. 1918. 1917. 
Net earnings- - - - - - - ‘ $240,022 $407, 130 $211,525 $192,968 
DE cimpaix« Ss i @=hhewé . . aioe. 48,138 

Net profit........... $240,022 $407,130 $211,525 $241,106 
es 40,954 122,861 81,908 81,908 

Balance, surplus-_---- $199,068 $284 ,.269 $129,617 $159,198 
Profit and loss surplus... x$%$468,968 $452,459 $255,545 $192,334 


x Subject to change on account of Federal excess profits war taxes. 
Federal taxes for 1919 aggregating $182,564 have been deducted from sur 
plus before adding balance, surplus, for 1920.—V. 111, p. 2432. 


United States Building Material Co. of Chicago.— 
Bonds Offered.—Peabody, Houghteling & Co., Chicago, &e., 
are offering at par and int. $2,000,000 First Mortgage 8% 
Serial gold bonds. <A eireular shows: 


Dated March 1 1921, due $100,000 semi-annually from Sept. 1 1921 to 
March 11931. Red. in reverse of numerical order on any int. date at 105 
dint. Denom. $100, $500 and $1,000 (c*). Int. payable at First Na- 
tional Bank, Chicago, without deduction for Federal income tax, butno 
inexcess of 4%. First Trust & Savings Bank, Chicago, trustee. 

Disposition of Bonds.-—Now issued to complete payment for the properties 
6 to furnish working capital.........-..-<-<--2-<0---2----82 2,000 ,000 
Reserved for the acquisition of additional fixed assets, at a oom 

not to exceed 50% of the actual cash cost thereof, or at a rate 

not to exceed 50% of the value thereof, upon the approval of 

Peabody, Houghteling & Co__...-_._.__-____----_-__----_-. 2,000,000 

Earnings.—Consumers Co. and Producers Material Co., Chicago, have 
jointly and severally contracted to purchase from the company for a period 
of 10 years from March 1 1921, its entire production of sand, gravel and 
crushed stone, being a minimum of 1,750,000 cu. yds. a year. The terms 
of this contract provide for a profit to the U. Bidg. Material Co. over 
and above the cost of production, in which am. of production is included 
interest and principal of these bonds, taxes, maintenance and sufficient 
depreciation to write off the entire cost of the manufacturing and dis- 
tributing plants during the terms of the contract. 

The contract further provides that not less than 1-12 of the annual require- 
nents for principal, interest and taxes shall be paid monthly by Consumers 
‘ed id Producers Material Co. to the trustee for the protection of these 

usiness.——Properties and plants were acquired by the company with 
a view to the for mati ion of an organization equipped to produce 

(ransport and market in the most effective and economical manner possible, 
the three materials, sand, gravel and crushed stone, which enter largely 
into practically all modern construc tion. 

Properties include limestone quarri ies and crushing plants at McCook, 
Argo, Lemont, Ill. (2 at) Racine, Wis.:; limestone quarry, crushing plant, 
sroundstone plant and distributing y: ard at Grand Ave. and Campbell 
Ave., Chicago.; also other yards and plants at So. Beloit, Wis., Chicago, 
ke., together with some flo: iting equipment. 

Capital stock, $2,000,000. President, H. M. Hallock, 


United States Envelope Co.—Rights.— 

Each Common stockholder of record March 1 ($750. 000] is entitled to 
subscribe at par ($100) on or before March 19 to one new share of Common 
a for eac h share then held. Payments must be made $50 on or before 

ar. 19 and $50 on or before May 19 at Old ¢ ‘Yolony Trust Co., Boston. 
nore warrants may be bought or sold through the offices of Hayden, 
evace 3 * aap ees | Springfield and New York City. See annual report 


U. §. Steel Corp.—Employees’ Stock Subscriptions.— 
, Subscriptions to the common stock by employ ees. under the plan an- 
nounced for 1921 amount to 255,308 shares as of March 2 tae number of 
mploye ees who subse ribed for the stock is 81,710. See V. 112, p. 169, and 
all Street Journal’’ March 3.—V. 112, p. 661. 


Utah Copper Co.—Dividend Decreased.— 
0 A quarterly dividend of $1 per share has been declared on the outst a 
ropital stock payable March 31 to holders of record March 12. In 1920, 
Anat 4 dividends of $1.50 per share each were paid.—Compare 


(V.) Vivaudou, Ince.—Dividend Omitted.— 
twine directors on Feb. 25 voted to omit the payment of the quarterly 
end usually made Rud 1 on the outstanding 300,000 shares of capital 
ro tN as vee. a a. ,, ast S Givicene of +3 cents per mere by ne 
vidends o cents per share pa uarterly from Jan. 19 
0 Oct. 1920, incl.—V. 112 . Dp. 57. “4 ° ' 4 





Chicago. 











Vulcan-Louisville Smelting Co., Chicago.—Bonds.— 

The Straus Brothers Co., Chicago, are offering at 100 and int. $275,000 
74%% Industrial Serial gold bonds, secured by first mortgage on land ‘and 
Da Oc of company. Sound depreciated value of mortgaged property, 

oad established in 1892, is the smelting and refining of copper- 
bearing metals. Company incorp. in 1907. Products sold to brass foun- 
dries and are used in the manufacture of railroad bearings, valves and gen- 
eral plumbing goods. 

Proceeds of these bonds are to be used to refund floating debt. 
R. Kahn, President. 

Western Light & Power Co.—Fares Increased—Earns. 
This company, which operates the local trolley lines in Boulder, Colo., 
was recently authorized by the city authorities to increase fares from 5 to 

10 cents for adults and from 3 to 5 cents for children 


Jules 








Results for Years ending Dec. 31— 19 920. 1919. 
GEOR GOETINED 2.2 nweccssscccesseccecocccccne $1, 076. oe $S86 ,244 
Net earnings after operating expenses.__....... .- ee X. 3 ih 225,933 
Less—lInterest on $175,000 Underlying 5s... ---- 290 8,750 

Interest on $2,275,000 Ist Mtge. 5s__.---- 113° 750 __118,750 

Ee a a ee IT ree TE ET $162,873 ~~ $103,433 

Times Soma SERETERS CRPMEE. occccceccesnccecece 2.43 1.91 


—V. 108, p. 85. 


Western Union Telegraph Co.— Wins Cable Suit.— 

Judge A. N. Handin the U.S. District Court at N. Y. has handed down 
an opinion denying the petition of the Ss. Government for right to pre- 
vent the company from laying its cables from the Barbados to Miami, Fla.— 
V. 112, p. 661, 380. 


White Motor Co., (Automobile Mfrs.,) Cleveland, 0. a 














Earnings Calendar Years— 19 19 
i reer $51 358, 122 $41,667,697 $39, v4 794 
Operating profit, after expenses-_---_- $3.486.704 $4,983.371 947 ,494 
 g¢ GRRE reer neeeye ‘504,290 746,505 ‘433, 091 

I ia tr i $3, oa 994 $5.729.876 $6,380,585 
Fed. taxes and res. for contingencies_ 30 000 2,860,000 3,700,000 
Interest on borrowed money... .--- or. ee ee 
Balance for dividends_........- - $3,603.942 $2.869.876 $2,680,585 
ERLE AES eae 2,000,000 1,440,000 1,280,000 

ee $1,603,942 $1,429,876 $1,400,585 
Previous surplus adjusted____.__.-- 8,062,297 6,449,180 5,220,891 
Reduction of inventories from cost to 

I, TO tian a oes fs erin cee elie he = —— ets ii 

C0 KE ene $8,472,311 $7,879,056 $6,621,476 
—V.111, p. 2334. 


Wilson & Co., Inc.—-Plan Accepted by Court.— 
See Morris & Co. above.—V. 112, p. 856, 753. 


Willys-Overland Co.—Treasurer Resigns.— 
Frank K. Dolbeer has resigned as Treasurer.—V. 112, p. 661, 169. 


Wyandotte County Gas Co.—New Officers.— 

George E. Nicholson has been elected President succeeding EB. L. 
Brundette. W.S. McLucas has been elected Treasurer, succeeding I. W. 
Morris.—V. 110, p. 175. 


(J. S.) Young Co., Baltimore.—Earnings.— 

Net profits, after taxes, $197,166; Pref. divs., $70,000; Common divs., 
$100,000; balance, surplus, $27,166. The total surplus as of Dec. 31 1920, 
before deducting $500,000 (being a 50° stock dividend paid in Common 
stock Dec. 30 1920) amounted to $426, 538. —V.111, p. 2532. 








zz 





CURRENT NOTICES 


—Merrill, Lynch & Co., members of the New York Stock Exchange. 
have issued a statement on the present situation of railroad equipment 
trust bonds. They point out that the Superintendent of Banks of New 
York State in his report or 1920 to the Legislature recommended that 
equipment bonds be designated as legal investments for savings banks in 
this State, and comment: “If this change should take place, equipment 
bonds would probably sell with high-grade ‘legal’ railroad bonds which now 
sell on less than a 6% basis, thus affording a profit to those who buy now 
on fiom a 6.20% to a 6.50% basis. American railroad equipment bonds 
have a record which is second to that of no other class of securities except 
United States Government bonds. We are advised that less than half a 
dozen issues have ever defaulted in either principal or interest.’’ A list of 
equipment bonds recently issued is given showing yields up to 6.50%. 

—H.M. Webster & Co., with executive offices at 25 West 43d St., New 
York, announce the opening of the following branch offices: Washington, 
D. C., Southern Bldg., and Albany, N. Y., 82 State St. The offices wil 
be under the direct supervision of a partner. The company’s business 
embraces commercial audits, bank and foreign exchange, department 
audits and systems, cost and general accounting and tax service. 

—A syndicate consisting of Lee, Higginson & Co., Jackson & Curtis, 
Alexander Brown & Sons, and Brown Brothers & Co. have purchased and 
resold to customers a new issue of $2,500.000 Shawinigan Water & Power 





Co. first refunding mortgage sinking fund 6% bonds, series C, due July 1! 
1950, at 90% and interest, yielding 634%. 


—James C. Ames and Melvin L. Emerich announce that on March ! 
1921 they admitted Ambrose W. Benkert, Marshall Forest and Herbert 
B. Mulford, who have been actively associated with them for many years, 
into general partnership in the firm of Ames, Emerich & Co., investment 
securities, New York, Chicago and Milwaukee. 

—Brown, Green & Co. of 52 Broadway, New York, announce the with- 
drawal from taeir firm as of March 1 1921 of Lewis B Brown. Mr Brown 
wiil become an officer in Minsch, Monell & Co., Inc. The business of Brown 
Green & Co. will be continued in the present offices under the firm name 
of Green & Cox 

—The firm of Jones, Montgomery & Auchincloss at 74 Broadway, New 
York, expired by limitation on March 1 and has been sueceeded by the new 
firm of Jones, Montgomery & Co., composed of W. Strother Jones, Henry 
=. Montzomery, George William Smith and Henry T. Maury. 

—Salomon Bros. & Hutzler have prepared for distribution a folder show- 
ing the possibility of distributing an investment among a diversified list of 
securities, in such a way as to provide an equal annual repayment of prin- 
cipal over a period of ten years. 

—Wistar, Carter & Co., dealers in bonds and members of the Philadel- 
phia Stock Exchange, announce their removal from the Commercial Trust 
Bldg. to larger and more commodious offices in Suite 1316 North American 
Bldg., Philadelphia. : 

—Bond & Goodwin of New York announce the retirement of Thomas F. 
Baxter as a special partner. Joseph L. Seligman, formerly of the firm of 
J. & W. Seligman of New York, has been admitted as a genecal partner 
as of March 1. 

—S.C Mayer & Co. have opened offices at 50 Broad St. and wiii doa 
general brokerage business. S. C. Mayer, who is connected with this 
firm, nas been connected with some of the leading firms as statistical expert. 

—Morris & Smith have issued a comprehensive analysis of the Reading 
RR., covering the segregation plan and giving important data about the 
status of bondholders and Preferred and Common stockholders. 
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THE NORTH AMERICAN COMPANY 





THIRTY-FIRST ANNUAL REPORT—FOR THE 


FISCAL YEAR ENDED DECEMBER 3281 19209. 








Newark, N. J., February 17, 1921. 
To the Stockholders: 

On behalf of the Board of Directors there is submitted 
herewith a report on the operations of The North American 
Company and its subsidiary companies for the year ended 
December 31, 1920. 

The books of account, vouchers, securities and cash of 
the Company have been examined and verified by its Audi- 
tors, Messrs. Price, Waterhouse & Co., Chartered Account- 
ants, who also made similar examinations of the subsidiary 
companies during the year. 
hereto. 


Their certificate is appended 


There are also appended Comparative Statement of Earn- 
ings for the years 1919 and 1920 and comparative Consoli- 
dated Balance Sheet as at December 31, 1919 and 1920, of 

the companies whose 
entire oustanding common stocks are owned by it or its 
subsidiaries. 


(I.) INCOME 


The North American Company and 


AND UNDIVIDED PROFITS. 


Gross Earnings of subsidiary companies for 1920 amount- 
ed to $359,611,162.17, an increase of $9,267,325.46, or 30.54% 
over 1919. 


from railway, 53.01% 


Of these Gross Earnings 26.02% was derived 
from electric and heating, 6.19% from 
gas, and 14.78% from coal operations. 
Operating Expenses and Taxes alounted 
350.67, an increase of $8,506,152.12, or 89.37%. 


to $30,110,- 
Net Income 
from Operation increased $761,173.84, or 8.71%, to $9,500,- 
811.50, of which 13.55% was derived from railway, 71.49% 
from clectric and heating, 4.78% from gas, and 10.58% 
coal operations. 


from 
Balance for Depreciation, Common Divi- 
dends and Surplus amounted to $5.596.288.53, an increase of 
$815.587.18, or 17.81%. 

(IT.) BALANCE SHEET. 


Investment in Property and Plant of subsidiary com- 
panies amounted to $119,504,484.57 on December 31, 1920, an 
increase of $12,576,040.85. Total capital liabilities increased 
during the year $9,895,539.95, of which $8.563,.239.95 was ad- 
ditional funded debt in the hands of the public and $1,352,- 
300.00 additional Preferred Stocks. 
creased $6,475,940.55, and Current 


Current Assets in- 
Liabilities increased S5,- 
495,875.52. Net working capital, or excess of Current Assets 
over Current Liabilities, amounted to 86,916,896.05, an in- 
crease during the vear of S9S2,064.81, or 16.550. Reserves 
amounted to $16,644,903.19, an increase of $3,552.995.69, or 
27.1490, and Surplus amounted to $11,0638.629.97, an increase 
of $1,261.948.15, or 12.87%. of these ac- 


cumulated Reserves and Surplus in operating property has 


The reinvestment 


materially reduced the amount of direct financing required 
to provide necessary additions. 

The properties have been well maintained. In addition 
to substantially increasing the Reserves for Depreciation, 
the companies expended $4,941,330.SS for maintenance and 
renewals. 


(11I.) DIVIDENDS. 


Four quarterly dividends, each of 114%, on the capital 


stock of the Company were declared and paid during the 
vear. 
(IV.) SUBSIDIARY 


(A.) 


COMPANIES. 
| WISCONSIN GROUP. 

The Milwaukee Licctric Railway and Light Company. 
The growth of the business of The Milwaukee Electric 
Railway and Light Company during the vear is reflected in 
its Gross Earnings, which amounted to $19,064,335.11, an in- 
$4,030,349.55, or 26.81%. 
heavier than in 1919, as is indicated by increases of 5.67%, 
13.34% and 13.86%, respectively, in 
car miles operated and car hours. 


owe 


crease of 


revenue 
Sales of electric energy 


passengers, 


amounted to 249.248.3183 kilowatt hours, 24.11% more than 
in 1919. while the number of electric customers increased 





Railway traffic was 








from 72,292 to 83,361, or 15.81%. The demand for heating 
Service also increased, sales of steam aggregating 712.908. 
414 pounds, an increase of 8.48%. | 
Construction expenditures during the year amounted to 
$3.680,761.49, the principal items of which were extensions 
and additions to transmission and substation equipment 
incident to the receipt of power from the Wisconsin Electric 
Power Company, and additions to the electric and railway 
systems made necessary by the growth of the Company's 
business, | 
The continued increase in the electric load compelled the 
Company to put into effect in August restrictions on the 
use of power. To provide the necessary additional power 
supply, a new generating station, designed for an ultimate 
capacity of 200,000 kilowatts, was constructed on the shore 
of Lake Michigan, just south of the City of Milwaukee, and 
the first unit of 20,000 kilowatts was placed in operation ip 
The unit of 20,000 Will be 
placed in operation in April, 1921. This plant was built and 
is owned by Wisconsin Electric Power Company, a conm- 


December. second kilowatts 


pany organized for that purpose and which issued and sold. 
to finance construction $5,000,000 of Twenty-five- 
Year 716% Sinking lund Gold Bonds. The Milwaukee Elec- 
trict Railway and Light Company operates the plant under 


the its 


a lease and receives its entire output. In connection with 
the lease, The Milwaukee Electric Railway and Light Com- 
pany guaranteed payment of principal of and interest on the 
bonds of Wisconsin Electric Power Company. 

On May 1, 1920, $2,000,000 of Two-Year, 7% Secured Gold 
Notes matured and were paid, $2.000,000 of Three-Year, 7%, 
Secured Gold Notes being issued and sold for that purpose. 

Under date of October 1, 1920, The 
Railway and Light Company leased 


4 lilwaukee Kclectrie¢ 
Wisconsin Gen- 


eral Railway 99 new city cars and 40 one-man safety cars. 


from 


The lease was assigned to Fidelity Trust 
delphia, 


Company, Phila- 
as Trustee, and the latter issued $1,090,000 of Ten- 
Year S% Sinking Fund Equipment Trust Gold Certificates, 
pavinent of the par value and dividends of which has been 
cuaranteed by The Milwaukee Electric Railway and Light 
Company. 
Under 


orders of the Railroad Comuinission of Wisconsin 
the ticket rate of fare within the single fare area of the City 
of Milwaukee was increased in June, and in October rates 


for electric and heating services were increased. 


Wisconsin Gas and Electric Company. 
and lec: 
trie Company and the territory served by it largely expand- 
ed during the past year, Gross Earnings for 1920 amounting 
to $3.385.425.09, or 35.59% 191%. 


increase of 


The gas and ecleetrie business of Wisconsin Gas 


than in Sales of 
gas amounted to fect, 
15.60%. and the number of gas customers increased from 21. 
825 to 22,906, or 4.95%. 
S8,917,557 kilowatt 
number of 
918, or 
located in Kenosha, from which only a comparatively small 
part of Because of high operating 


more 
858,586,900 cubic an 
Electric energy sales amounted to 
hours, 24.97%, and the 
electric customers increased from 11,616 to lo, 
19.82%. 


an increase of 


The Company operates one railway utility. 


its revenues is derived. 
costs, service from the heating system in Kenosha was (lis- 
continued at the close of the Spring heating under 
authority of the Railroad Commission of Wisconsin. 
Construction expenditures during the year amounted to 


season 


electric and gas transmission and distribution systems. 
During the year the Company sold $1,000,000 of 7% Con- 
vertible Notes and $557,300 of 7% VParticipating Preferred 
Stock to residents of the territory served. 
On October 7, 1920, the Common Council of Racine by a 
large majority voted not to purchase the JYompany’s gas 
plant there, which purchase was approved at a referendum 
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on September 2 1919, referred to in the last Annual Re- | wise have paid. Higher prices of coal purchased by the 














port Company were largely compensated for by automatic ad 
Under orders of the Railroad Commission of Wisconsin | justments of rates under electric service contracts. 
‘creases in gas ‘ates became effective in July, and in During the year the Union Colliery Company produced 


December electric ‘ates were increased, except those for | 326,788 tons of coal, an increase of 57.17%, notwithstanding 
street lighting and service covered by contracts providing | the loss of more than one-third of the potential working time 


for adjustments on account of higher cost of coal. because of insufficient car supply. 
Vorth Milwaukee Light and Power Company. The St. Louis County Gas Company. 
Gross Earnings of North Milwaukee Light and Power Gross Earnings of The St. Louis County Gas Company 


Company amounted to $46,400.51 for 1920, an increase of | for the year 1920 amounted to $603,885.78, an inerease of 
12.62%, due chiefly to larger volume of business. Sales of 28.10%. Sales of gas amounted to 411,064,800 cubic feet, an 
alectrie energy amounted to 1,666,608 kilowatt hours, an in- | increase of 17.16%, and the number of customers increased 


4 


ereqse of 32.25%, and the number of customers increased | from 12,298 to 13,569, or 10.34%. 


mn @ 


from 459 to 538, or 17.21%. Construction expenditures during the year amounted to 
Expenditures for additions to the Company’s systems dur- | $104,750.65, principally for extensions to the distribution 
ing the year amounted to $8,841.95. system, chiefly in two new subdivisions opened in 1920, and 


In December, 1920, rates for electric service were in- | the installation of additional service connections. Increases 
ereased under order of the Railroad Commission of Wis- | in gas rates, authorized by the Public Service Commission 


consi. of Missouri, became effective in July. 
Wells Power Company. During the year the company sold $87,400 additional of 


Gross Earnings of Wells Power Company amounted to | its Five-Year 614% Bond Secured Gold Notes to eustomers 
gi51.i88.82 for 1920, an increase of 30.72%. Sales of elec- | and residents of the territory served by it. 
tric energy amounted to 3,543,034 kilowatt hours, an in- (c.) West KENTUCKY CoaL Company. 
crease of 11.01%, and sales of steam amounted to 212,219, 
000 pounds, an increase of 15.25%. 

Construction expenditures amounted to $58,384.32, chiefly 
for additional power plant equipment. 

Under orders of the Railroad Commission of Wisconsin 
increases in eleetric and heating rates became effective in 
October, 1920. 


Gross Earnings of West Kentucky Coal Company for 1920 
amounted to $4,735,415.77, an increase of 50.84%. Produe- 
tion amounted to 907.576 tons, an increase of 11.84%. The 
substantial increase in production was made possible largely 
because of the availability of the Company’s facilities for 
transportation by water. 


a (V.) OTHER INVESTMENTS. 
- MISS N mR Ps 


Union Electric Light and Power Company. The principal investments of The North American Com- 
Gross Earnines of Union Electric Light and Power Com- pany, other than in the subsidiary companies whose opera- 
vany for 1920 amounted to $10,205,648.99, an increase of tions have been discussed in this report, are in United Rail- 
a T7C6. Sales of electric energy were 411,316,520 kilowatt ways Company of St. Louis and The Detroit Edison Com- 
we on tacvenee of 26.48%. pany. Neither of these companies has been included in the 
Additions to property and plant, consisting principally appended Comparative Statement of Earnings or the Con- 

of power plant equipment and transmission and distribu- | S°!dated Balance Sheet. 
tion facilities, aggregated $2,266,955.99. The common stock of the United Railways Company of 
$775,000 addi- St. Louis owned by The North American Company is, as 


T 


During the vear the Company sold locally 


nae , as been stated in past . al Reports, carrie its : 
tional 7% Preferred Stock. has been stated in past Annual Reports, carried on its books 
_ ‘ fe *) * sre r Ward 4 § » ‘ 2 racy . > ) rs - ‘ S ) 1A . - re? 11 Oo "S . sj . 

On March 15, 1920, $1,300,000 of Two-Year 6% Bond Se- | ®t one dollar. Lhe compan) has been in receivership since 


cured Gold Notes matured and were paid, and on April 1, April 12, 1919. The development of any definite plan of 
1920. $2.500.000 of Three-Year 7% Convertible Gold Deben- readjustment of its capitalization is dependent upon deter- 
tures were issued. On June 15, $500,000 of Two-Year 6% mination of the value of its property, which is now under 
Secured Gold Notes matured and were paid. consideration. Net earnings from operations in 1920 
On May 15, 1920. the Public Service Commission of Mis- showed a marked improvement over the preceding year. 
The Detroit Edison Company declared and paid during the 
year 1920 four quarterly dividends at the regular rate of 


Cr, nner 
a/o @at h. 


sourl approved the adjustment of the price of hydro-electric 
energy under contract with the Mississippi River Power 
Company, referred to in the last Annual Report. — 
; _— . ; (VI.) GENERAL, 
More than 659° of the energy measured at the switch- 
board of Union Electric Light and Power Company in 1920 Business conditions throughout the territories served by 
Was water power SETVICeE, Notwithstanding the increase in the subsidiary colupanies were favorable during the early 
price oft part of the hvdro-electri¢ energv under the adjust- part of the year, hut the business depression which then eln- 
ent referred to above, the Company was not subjected to sued caused a suspension of industrial activity to a con- 
as large an increase in costs of operation as would have been | Siderable extent, with resultant lessening of use of all 
the case had its entire output been steam-generated. The | Classes of utility services. At the close of the year, however, 
availability of coal supply from the mine of Union Colliery there were indications that a gradual improvement may rea- 


Company (the entire capital stock of which is owned by | Sonebly be expected, 


Tent ) . ° 1 . . yr *% "Shy , ’ Fat ® f Thireaec ad 
Cnion Electric Light and Power Company) at Duquoin, IIlli- by order of the Board of Directors, 
hois, enabled the Company to overcome the difficulties of de- HARRISON WILLIAMS, 





liveries of coal, and secure lower prices than it would other- Chairman of Executive Committee. 


THE NORTH AMERICAN COMPANY AND SUBSIDIARY COMPANIES 
COMPARATIVE STATEMENT OF EARNINGS. 








Year Ended Year Ended 
Dec. 31 1920. Dec. 31 1919. 
Gross Earnings | | ee $39,611,162 17 $30,343,836 71 
Operatine Expenses and Taxes... ee 3 . 30,110,350 67 21,604,198 55 
Net Income from Operation___. ae n ; —_ $9,500,811 50 $8,739,638 16 
Other Net Income Rorerapeiae i Se ETERS AY lt 208 ,673 38 207 644 32 
Total eee ee ee ae ee ee 49,709 484 SS $S 947 282 48 
Deductions : 
Interest charges ? —— : a Sa ees, Pee mo a - + . aa $3 459 304 AS 83 547 437 97 
Preferred EES SE oe Se ee ae eee ie a i a i A eS 525 905 69 448,781 75 
Minority Interest in Wisconsin Group___._._._-_------------------------- oe 327,986 45 370,361 61 
"SE OE EE ER OE ee ee ee _-. $4,313,196 55 $4 366,581 33 





Balance for Depreciation, Common Dividends and Surplus_-_-__---------------- $5,396,288 35 $4,580,701 15 
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THE NORTH AMERICAN COMPANY AND SUBSIDIARY COMPANIES 
CONSOLIDATED BALANCE SHEET. 























ASSETS. LIABILITIES. = 
Dec. 31 1920. Dec. 31 1919. Dec. 311920. Dec. 31 1919 
Property and Plant— $ $ > + 

General Account _______119,504,4384 57 107,128,393 74 | Capital Stock—Authorized_ 30,000,000 00 30,000,000 09 
Treasury Securities. ____. 31,000 00 _____-__---- LESS Unissued Stoek___ _- 206,700 00 206.700 0) 
Securities on Deposit with i. shepslnemeemebaeeaaes, 

Trustees____.__________ _ 12,133,102 29 11,370,374 03 29,793,300 00 29,793,300 00 
Investments— Preferred Stocks of Subsid- 

Stocks and Bonds of Other laries _________---_..--.. 8,638,600 00 7,306,300 

Companies - __ _ _. -_ 3,313,012 95 3,604,528 33 | Minority Stockholders’ In- 

Sundry Investments __. 330,793 94 453,708 02 | terest in Capital and Sur- 
Current Assets— plus of Subsidiary-Con- 

Cash_.___.____. 3,102,085 78 1,825,312 36 | _ trolled Company --_---- 2,156,433 75 2,210,917 18 

Notes and Bills Receivable 57,985 36 166,405 76 | Funded Debt of Subsidi- 

Accounts Receivable 7,037,892 32 4,716,692 87 aries - -.- 80,240,813 98 71,677,574 03 

Material and Supplies 5,513,422 42 3,080,769 79 | Current Liabilities — 

Sundry Current Assets 70,785 23 17,050 00 Notes and Bills Payable 6,442,562 47 =: 1,063,364 30 
Inter-Company Accounts 110,521 80 _...........}| Accounts Payable-..-.-.- 2,159,511 52 2,364,201 92 
Prepaid Accounts_. 108,728 08 86.626 69 Sundry Current Liabilities 763,201 O07 443 833 39 
Open Accounts.__.____ 1,205,906 18 800,911 89 | Accrued Liabilities— 

Bond and Note Discount. 2 808,448 21 2,321,787 35 Taxes Accrued _ ~-- 652,391 44 280,567 50 
Premium on Investment Se- Interest Accrued__-- _. 1,080,619 02 918 883 34 
curities.____—__si.s{. 4.862.559 48 4.703.621 72 Dividends Acecrued____-__- 436,419 00 442 166 25 

| Sundry Accrued Liabilities 66,002 07 7.007 50 

Open Accounts______- | 552,291 13 274,477 89 

Reserves. 16,644,903 19 13,091,907 50 

Surplus __.____ 11,063,629 97 9,801,681 82 

Total _._..___._________160,690,678 61 140,276,182 55| Total- _160,690,678 61 140,276,182 55 





TREASURER’S REPORT FOR FISCAL YEAR ENDING DECEMBER 381 1920. 


INCOME ACCOUNT. 











CONDENSED BALANCE SHEET DECEMBER 831 1920. 


Salaries, Legal Expenses, Net Rentals and all other expenses ASSETS. 
of administration and taxes_. as sweccencasscoaca SIO SS8 Bt ft Geese... , ' is . . . -$26,628,490 53 
Interest Paid or Accrued_..._...._....__._________. _ 99,471 64 | Bonds ----.-----.------- --- 9,337,885 00 
Loss on Sale of U. 8S. Government Bonds bee 28,272 $1 Loans and Advances ’ 9,580,795 Os 
Balance to Undivided Profits 2 688.956 70 Accounts Receivable She dabrcctoen O1,047 73 
. ---+--- - -~- #1099,900 6 Office Furniture and Miscellaneous Property , 1 00 
pepe i 2.150.465 38 


$3,026,983 66 
— $38 559,384 72 


interest Received afd Accrued — $573,913 56 LIABILITIE 
cS 
Dividends Received : Accrue ; 2,418,659 ; ,; se : sea” 
es ee sad prnnien e = -- 2,418,659 00 Capital Stock Authorized , $30,000,000 00 
Profits and Compensation for Services wn poked 34,361 10 LESS Unissued Stock 206,700 00 
——— een $29,793,300 00 
$3,026,933 66 | Notes Payable_____-__- 2,419,862 47 
Deposits: Funds of Subsidiary Companies 123,902 SO 
UNDIVIDED PROFITS ACCOUNT. Accounts Payable_ - -- $0,659 80 
ividends Declared During Year ee $1,489,665 00 | Dividends Accrued, Payable January 3 1921 342,416 25 
ivi > . YT lai > a ih 
Balance, as per Balance Sheet. at December 31 1920 5,723,745 13 Dividends Unclaimed - I. el beth 
es _| Reserves - -- ae 0,326 19 
= = > —_ . ” - 792 — 5 i; 
$7.213.410 13 | Undivided Profits...--_- 5,423,745 18 


Contingent Liabilities: 
Endorsements upon notes of a subsidiary) 





Balance, as at January l 1920 $4.52 1,453 13 companys reduced since December 31 1920 
Net Income for Year ending December 31 1920 2,688 956 70 by $956,008 60 &? 100,000 00 
$7,213,410 13 $38 559,384 72 


We have examined the books and vouchers of The North American Company and the balance sheet and relative income 
statements for the year ending December 31, 1920, and have verified the securities and cash of the Company either by actual 
inspection or by certificates from the depositaries thereof. 

Accepting the valuation of the stocks and bonds, we certify that the balance sheet, in our opinion, represents the tru 
financial position of the Company as a holding company at December 31. 1920, and that the income account Is correct. 

PRICE, WATERHOUSE & CO.., 

54 William Street, New ork. Chartered Accountants. 
January 25 1921. 








New York Boston Pittsburgh Milwaukee Cable Address °° Pricewater Vlontreal London Buenos Aires Cairo 
Chicago Providence Cleveland San Francisco roronto Paris RiodeJaneiro Alexandria 
Philadelphia St. Louis Detroit Los Angeles PRICE, WATERHOUSE & CO) Winnipeg Rotterdam Valparaiso 
Seattle 54 William Street Vancouver Mexico, D.F 
Resident Partners 
G. O. May G. R. Webster J. E. Sterrett 
J. ©. Scobie J. H. Bowman 


New York, February 14, 1921. 
The North American Company, 30 Broad Street, New York, N. Y. 

We have audited the books of The North American Company for the year 1920 and find that the annexed. balance 
sheet and profit and loss account are in accord therewith and, accepting the valuation of the investment securities, they 
in our opinion correctly set forth the financial position as a separate company at December 31, 1920, and the r sults of its 
operations for the year. | _ 

We have compared the consolidated balance sheet at December 31, 1920, and statement showing balance of earnilss 
for depreciation and common dividends for the year ending that date of The North American Company and its subsidiar} 
eompanies with the reports of the principal companies and find them to be correctly prepared in accordance therewith. 
We have not audited the books of the subsidiary companies as at December 31, 1920 but during the year we made aude 
thereof covering the year 1919 and a portion of the year 1920. Asa result of such audits we found the accounts to be we 


and accurately kept subject only to a few minor criticisms; the treatment of the property accounts was correct and conserv- 
‘ative and the reserves made for depreciation, as an aggregate, were in our opinion fair and reasonable. 

We further found that on the basis of original cast together with the undivided profits accumulated since acql 
the value of the investment securities owned by The North American Company would be in excess of the values at W 
they are carried in the accounts of that company. 


Lisition 
hieh 


PRICE, WATERHOUSEK CO. 
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KELLY-SPRINGFIELD TIRE COMPANY 





ANNUAL REPORT 


AT DECEMBER 31 1920. 








New York, N. Y., February 18 1921. 
T, the Stockholde rs of 
~ Kelly-Springfield Tire Company: 

Submitted herewith is statement of Income for the year 

ending December 31 1920, together with Balance Sheet as 
the same date. 
The Company has no supplies of or contracts for raw 
materials at former prevailing high prices, and is ina 
position to take advantage of present low levels for its future 
requirements. 

The result of the first nine months’ business showed an 
‘improvement over that of the preceding year, whilst there 
yas a marked falling off of sales the last quarter. Net 
Profit on sales for the year is $3,430,914 85. 

After taking into account other income additions and 
deductions, including a mag of $500,000 for inventory, 
the net Income before Federal Taxes for the vear amounts 
to $1,959,293 43. 

The completion of the new plant at Cumberland, Mary- 
land, has been somewhat delayed, but it is expected that 
the plant will be in operation during March of this year. 

FREDERICK A. SEAMAN, 
President. 


at 








STATEMENT OF INCOME FOR THE YEAR ENDED 
DECEMBER 3lst 1920. 


Gross Profit on Sales_ a tla a ae ; 87,721,901 57 
Less—Selling, Administration and General Operating Ex- 
PP wicncenduw ae —_ : 4,290,986 72 
Net Profit on Sales- 2 _.$3 430,914 85 


4dd—Interest Received and other Income (ine cluding interest 
during construction on funds invested in new plant, not 
yet in operation) _ - - - : 604,530 62 


34. 035 445 47 
Less—Deductions from Income 
interest paid, Loss on Liberty Bonds and 


other miscellaneous charges $1,492,773 76 
Extra compensation on profit-sharing basis. - 83,378 28 
1.576.152 04 
Po Income from Operation - ~.$2,459,293 43 


—Provision for fluctuations in inv ventory valuations 500.000 OO 


Net Income for the year, before providing for Federal In- 
come and Excess Profits Taxes ‘ $1.959,293 43 


ASSETS. 


Current Assets 


Cash in Bank and on Hand__- : $2,182,089 3S 
\ccounts Receivable, less Reserves 2,100,358 46 
Notes Receivable (Other than Customers) 114,419 65 
Capital Stock Subscriptions (since paid) - 9,950 00 


inventories of Merchandise Materials and 
Supplies (at cost, at average price for crude 
rubber of approximately 26 cents per Ib.)_ 9,751,388 ; 
Balance Receivable from City of Cumber- 
land, Md., on commencement of opera- 
tions in new plant 225,000 00 
SL4. 383.205 74 


iv 
in 


‘ommon Stock Purchased for Resale to Employees: 
Cost $2.019,029 89 
Less—-Employees’ subscription payments 
ind loan (being liquidated by employees 
payments) 1,644,278 18 
. demon 264.751 71 
Sundry Investments (at Cost -_ 152.946 00 
Deferred Charges to Future Operations_. 984 320 77 
Capital Assets 
Property and Equipment Accounts, Patent 
Rights, &c. (less Reserves for Depreci- 


ation) . : E _.-$10,242.269 O03 
Property and. Equipment of Cumberland. 


Md., Plant, not yet in operation __- 11,006,380 33 


21,.2458.549 36 


$36, 3,293. 942 58 





BALANCE SHEET DECEMBER 3lst 1920. 

















STATEMENT OF GENERAL SURPLUS. 


Balance December $list 1919--- an oaraeneenia -_ _$8 120.453 04 
Deduct— 
Income and Excess Profits Taxes paid for 
Pe ..-.---$648,304 41 
Additional F ederal Taxes paid for 1917- wau-- 34,000 39 
Adjustment of other Accrued Taxes at 


December 31st 1919 ime aa “a 16,366 13 
von ae 702,500 93 





$7 .417,952 11 
Add— 
Miscellaneous Reserves restored to Surplus and Sun- 
dry Adjustments an i i ee ee a ae 96 





$7 475,228 07 





Net Income for year ended December 3list 1920, as per 
Statement of Income attached _____ ._. _-. , ...-«~ 1,959,203 43 





$9 434.521 50 
Dividends: 





On 6% Preferred Stock__. $194,226 OO 
On 8% Preferred Stock_. : _... 468,816 00 
On Common Stock: 
Cash _- : Mtvetuheneetennes en oe 
In Stock — nabncotanson Ghee ae 
—__—__——-— " 2,230,606 25 
Balance December 31st 1920_- — $7,203,915 25 








New York, February 9th 1921. 

We have audited the books of the Kelly-Springfield Tire 
Company for the year ended December 31st 1920 and certify 
that the above Balance Sheet and attached Statements of 
General Surplus and Ineome are in accordance therewith. 

The inventories have been accurately and conservatively 
stated; adequate provision has been made for depreciation 
of plants and equipment; the provisions of the Certificate 
of Incorporation regarding the retirement of Preferred Stock 
out of Surplus or net profits have been fully complied with, 
and, subject to provision for Federal Taxes on Income, 
we certify that the above Balance Sheet and attached 
Statements of General Surplus and Income are, in our 
opinion, properly drawn to show the true financial condition 
of the Company on December 3lst 1920 and the results of 
its operations for the vear then ended. 

TOUCHE, NIVEN & CO.., 

Public Accountants, Auditors. 


LIABILITIES. 


| Current Liabilities: 


Trade Accounts Payable________~_- ~~» OBR7 453 ia 
Notes Payable- $.155,000 00 

Accrued Taxes (other than Federal), jh 
Wages and other accruals : 135,653 3S 

Reserve for extra compensation on Profit- 
sharing basis. 83,378 2S 

Dividend, 144° on 6% Preferred Stock, 
payable January 3rd 1921 ae 48,556 50 
$8 640,000 33 


Construction Accounts Payable 346.490 46 
restates &R ORG 490 79 
Reserves: 
For Fluctuation in Inventory Valuations $500,000 00 
For Automobile Collision Insurance 10.5 35 04 
; 510,535 04 
Deferred Credit to Surplus: 
Final Installment ($25,000 00 paid) of bonus from City of 
Cumberland, Md., due on commencement of opera- 
tions in new plant ' . ae 250,000 00 
Capital Stock: 
6° Cumulative Preferred Stock: 


Issued _ woen---- 90,408,200 00 
Less—Re deen me ed and Can- 
RRSP peepee nen Rae oe 521,100 00 


————_—_——- $3,237,100 00 
s% Cumulative Preferred Stock: 

Issued and Outstanding wt 
Common Stock: 

Issued and Outstanding $8,061,150 00 

Warrants Outstanding 23,091 50 


860,200 00 


Cyr 


$,084,241 50 
— 17,181,541 50 
Surplus: 
Capital Surplus, arising from premiums on 
sale of Common Capital Stock $1,640,360 00 
Appropriated Surplus (under Certific ate of 
Incorporation) for 6° Preferred Stock 
oe Lc ee 521,100 00 
General Sur plus, as per Statement attached 
(subject to Federal Income and Excess 
Profits taxes) : : 7,203, 915 25 


eunsintals - 9,365,375 25 


336, 293 942 58 
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(TWENTY-SECOND ANNUAL REPORT FOR THE YEAR ENDING DECEMBER 31 1920 ) 









President’s Report. 
To the Stockholders: 

The twenty-second Annual Report of the American 
Woolen Company, covering its activities for the calendar 
year endine December 31 1920, is hereby submitted. 

The year began auspiciously for your Company. With 
the opening of the heavyweight season in February, orders 
were received which were sufficient to keep your mills busy 
for most of the year. In the latter part of May, however, 
a sudden break in the wool market led to an impairment 
of confidence in price, and the demands of the public fell 
off. Then came the cancellation of a large part of the out- 
standing orders. Early in June your Company began to 
eurtail production. One by one the mills were put upon a 
short time basis, due to cancellations of orders on hand and 
to lack of new orders being received. Prior to August Ist 
practically all the mills of the Company had ceased to oper- 
ate. 

Your Company opened up its spring lines on September 9, 
about two months later than usual. The prices quoted were 
substantially lower than those prevailing earlier in the year. 
A further decline in wool prices and the receipt of additional 
eancellations followed. This condition necessitated cur- 
tailment of production for the balance of the year to such 
an extent that only a few mills were in operation for a few 
days a week. 
































THE WOOL MARKET. 

The disturbed conditions in the wool market during 1920 
are believed to be without precedent in the industry. 

The year opened with prices on an extremely high basis. 
The continued demand for fine wools foreed them up to a 
still higher level, until the peak was reached in April. 

The first sharp break in prices occurred in May. Heavy 
eancellations of cloth on an unprecedented seale curtailed 
the demand for wool, and further declines oceurred through- 
out the balance of the year. 

The year, however, closed with distinetly brighter pros- 
pects. 
















EXPORT BUSINESS. 

The outlook for 1920 of the American Woolen Products 
Company, all of whose stock is owned by this Company, 
looked very encouraging early in the year. New orders re- 
eeived and unfilled orders from previous seasons kept its 
business active until the period of cancellation began. 
There was reason to believe that foreign deliveries would 
be increased by a large percentage over 1919. Even with 
all the handicaps encountered, the total deliveries execeded 
in value those of the preceding vear. T 
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nt 
latter part of the year the wool department was very quiet. 
in many foreign countries where the Company was not for- 
merly represented, and the entire organization is working 
in gratifying co-operation with the home office. 
RELATIONS WITH EMPLOYEES. 

Our Department of Labor has been a strong 
ing your Company and its employees closer together in the 
realization that their interests are mutual in the econduet of 
the business. One of the bright spots in the year has been 
the wonderful understanding and loyalty evideneed by the 
employees during this period of uncertain employment and 
[ take this opportunity to record your Company’s appre- 
eiation and gratitude in this Report, whieh would not be 
complete without it. 

The policy of the Company in paying the highest wages 
commensurate with the possibilities of the business, of fur- 
nishing its employees with the best possible working condi- 
tions, of assisting them to have their own homes, of aiding 
in the care of their children during working hours and in 
meeting the inereased costs of living, has served to maintain 
a spirit of mutual eo-operation , understanding and confi- 
dence. The policies and actions of the Company have been 
accepted by the employees in the same spirit in which they 
were entered upon. Their personal and domestic well-being 
has been diligently looked after and eared for. 


ly4 
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ink in bind- 
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he eotton textile |! 
pany did a reasonable amount of business, but during the 


New branch offices or representatives are now maintained 
t i > oox % n ‘ ‘ : , — 
| increase of $20,000,000 in the Common Stoel, to be effee ed 





and knit goods departments of the Woolen Products Com- | 





| shares of capital stock of the Company held by t 








Then, too, in pursuance of plans which have long } 


. . , Oe) 
under consideration, the Board of Directors deemed it 


. Op- 
portune during the year to acquire a substantial number of 
shares of the common stock of your Company, with & View 
to offering to its enployees—without profit to the Company 

C 





an opportunity to become financially interested jp its 
ownership. It was felt that this course would be a guaranty 
of the continuance and furtherance of the existing conditions 
of mutual understanding and loyalty between the Company 
and its employees and a well-deserved recognition of their 
co-operation with the management in meeting the hardships 
and difficulties of the past year. The plans for the distribn- 
tion of this stock necessarily require consideration from many 
different angles and some time will doubtless be needed for 
working them out in detail. 
RELATIONS WITH THE GOVERNMENT. 

Early in the year, the management of your Company 
received a request to permit its records to be examined by 
representatives of the Department of Justice, with a view 
to discovering whether its business had been conducted jy 
accordance with the requirements of the Lever Act. A). 
though it was the advice of counsel that the nature of its 
business was not such as to bring it within the scope of the 
Lever Act, and that, even if it were, the Department of 
Justice was not in a position to enforce such a requirement, 
the management was so confident of the absence of any just 
ground of criticism against the business methods of your 
Company that it voluntarily acceded to the request. An 
elaborate and exhaustive examination of the books and 
records of the Company was made, which fully confirmed the 
claim of the Company that in the econduet of its business it 
had been eminenily fair and reasonable in its dealings with 
the public and with purchasers of its manufactured goods. 
Some time after the conelusion of the examination, however, 
an indictment was found in the District Court of the United 
States for the Southern District of New York, based not 
upon any eriticism of the general conduct of the business of 
your Company but substantially upon claims with reference 
to certain special lines of merchandise, manufactured in 
small quantities and according to unusual designs, to meet 
a demand of a very transitory and uncertain characier. The 
indictment was dismissed by the Court upon motion, but 
in the meantime the publicity given to it had an injurious 
effeet upon the business of the Company which was entirely 
undeserved and whieh undoubtedly operated to enhance the 
effect of the disturbed business conditions to whieh your 
attention has already been ealled. 


NEW FINANCING. 
At a meeting held on May 25 1920, on recommendation 
of your Board of Directors, the stockholders authorized an 


by offering to the stockholders 200,000 new shares at par, 
in the ratio of one share of the new stock for every three 
m. They 
also authorized an increase of like amount in the Preferred 
Stoek, consisting of 200,090 new shares to be disposed of at 
not less than par from time to time as the Board of Diree- 
tors might deem advisable. This inerease in the capital 
stock was deemed advisable in view of the Company’s float 
ing debt, and in order to provide for future quirements. 
Your Board of Directors, before offering the new Common 
Siock to the stockholders, deemed it expedient to have th 
offering underwritten by a syndieate, which fully and 
promptly performed its obligations. By this step your 
Company received an addition to its working capital equal 


to the par value of the stock offered, less the underwriting 
° . . . ° te ° 1h. 

commission and incidental expenses paid under the cond 

tions explained at the stockholders’ meeting of iast year. 


OUTLOOK FOR 1921. 

Your Company enters the coming year with if 
in excellent condition and with a feeling of confidence 
the future. 

All the mills of your Company are free from leases, honds 
and mortgages of any kind. Provision has been made fo! 
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ull ‘nsurane e _ of all plants, properties and merchandise. 
Your Company has paid dividends regularly upon its pre- 
rerred stock since its organization, and on its common stock 
nce April 15 1916. Your Company is now in an enviable 
sition both fine ancially and industrially to operate at full 
= acity at any time when business conditions warrant it. 

+ elosing | would like to repeat, as I have so often pointed 
out, that there has been an ea nest effort to operate your 
nills just as long as it was economic ‘ally possible under such 
depressing and unst table conditions as bere confronted the 











textile industry in 1920, and to consider at all times the best 
interests of all factors concerned. 

In preparing the Treasurer’s Report which follows, it 
has been deemed best to include the Ayer Mills, the Ameri- 
-an Woolen Produets Company, the Homestead Associa- 
tion, Ine., and the Pocono Company in conjunction with the 
other companies whose operations have in previous years 
been reflected in the consolidated balance sheets and income 
statements. 

WILLIAM M. WOOD, President. 
































Treasurer’s Statemen 
AMERICAN WOOLEN COMPAN Y—CONSOLIDATED BALANCE SHEET, DECEMBER 31 1920. 

~ ASSETS. LIABILITIES. 

h ee ee conamankewee onan ie. | EE Te en i i ee eee thane eh tebe ahemenn $3,792,000 00 » 
* soults Receivé able, net - _...--..----. 16,415,809 62 | Current Vouchers and Accounts_ - 2,142,932 12 
ACCOU chased for account of employees_.__------------ 4,999,757 50-| Coupon Notes due Oct. 1 1922, Homestead Association, Inc. 1,000,000 00 
oles: wool and fabrics (raw, wrought, and in pro- Mortgages on office and warehouse buildings in New York nals 
ln ss) and supplies—at market value._..-..-.---------- 43,977,405 05 City - 2,335,000 00 
Investments . -------- a Oe ee ee eee 375,951 13 Accrued Dividend on Preferred Stock to Dec. 31 1920 (Pay- “ye és 
Deferred chi mPgves. . ee we ew ew ee ww ew ew ew eo ew ew em em ewe me eww owe ee 324, 479 A: 3) able J an. 15 1921) Siti eet 583,333 33° 
Plants and Mill F ixtures, Office and Ware- ™ Dividend on Common Stock (Payable Jan. 15 1921)______- 583,333 33 

house Buildings esvaccencaceni @unel wee of onan Stock (common) - _....--------$40,000,000 00 

fae DIGCUUOTINAION. 06 coc ccdnesncmescs 28. 316,460 32 Capital Stock (preferred) ...............-- 40,000,000 00 


— 60,541,536 0: 


i) 








$126, 945, 331 70 











— 80,000,000 00 
Reserve for Insurance Fund__________--_--_-___-____-__- 2,500,000 00 * 
Reserve for Pension Fund.__............-...-...-.-..-.-.- 2,500, 000 00. 
Surplus - .------ 31,808,732 92 


SL 26, 945, 331 10 
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PROFIT AND LOSS STATEMENT FOR THE YEAR 1920. 





+ Profit for the year, after applying reserves__...------ $6,855,259 16 
oo bea Lex rs 31 1919 Venwonoanwewewraewraeecaneaeeaeceecaeeeweaeecaeaecace = 34, 232; 203 93 
$41, O87,: 523 09 
~—<* idends on Preferred Stock___.....--- $2,800,000 00 
Dividends on Common Stock- -- _- 1,983,333 33 


4,783,333 33 
$36,304,189 76 
Depreciation a ee ee 2,228,404 OO 


$34,075,785 76 | 











Deduct 
Underwriting c ommission and expenses in connec tion with 
issue of Common Stock and provision for Federal ‘Taxes 
Pt PEE SUG cv rdaccnenenenntetechoseneseuen ,967 ,052 84 


EE eer ae $31,508,7 732 92 
By approval of the Board of Directors, 





WM. H. DWELLY, Treasurer. 


[hereby certify that the above statement Is correct. 
GEO. R. LAWTON, Certified Public Accountant. 








Anaeeens Woolen Company. 
Incorporated in Massachusetts Feb. 15 1916. 
Began Business April 17 1899. 

Present capitalization as follows: 


go a (8 Bn eE $40,000,000 
(7% dividends, payable quarterly, cumulative. ) 
ki ral i a is a a ae al re $40,000,000 


Par value of shares $100 00 each; all fully paid and non-assessable. 
Yo personal liability. 


DIVIDEN DS payable Jan. 15, April 15, July 15 and Oct. 15. 


Transfer Agents. 
GUARANTY TRUST COMPANY OF N. Y., 
New York City, N. Y. 
OLD COLONY TRUST COMPANY 
Boston; Mass. 
Registrars 


BANKERS TRUST COMPANY 
New York City, N. Y. 


INTERNATIONAL TRUST COMPANY 
Boston, Mass. 





UNITED DRUG COMPANY 





DIGEST OF ANNUAL REPORT 


FOR YEAR ENDED DEC. 351, 1920. 





Boston, Mass., Feb, 21, 1921. 
lo the Stockholders of the United Drug Company: 

The year 1920 witnessed the most trying variety of 
sentiment and commercial activity that ever took place in 
any one vear within recollection. There seemed to be an 
insatiable demand. Prices were very high for all commodi- 
ties. Labor was searece, highly paid and inefficient. War- 
tine inflation had worked business up to a level that could 
hot endure, 

An avalanche of prices, with a paralyzing effect on busi- 
less ensued. We are all familiar with the consquences. 
fortunately, the United Drug Company’s business, owing 
lo its unique characteristics, was not so badly affected by 
these conditions as many other industries, but they made 
Ou’ tasks Inuch more burdensome. 

INCREASE IN MANUFACTURING FACILITIES. 

New Plants.—Our St. Louis plant, the largest of its kind 
‘u the world, and the new plant for Seamless Rubber Co., at 
New Haven, the largest manufactory of druggists’ rubber 
Sundries in the world, are finished and operating. 

A new plant in Boston was acquired to accommodate the 
pure food and soda fountain supplies. The building was en- 
lirely renovated, newly equipped, and a complete refriger- 
ating warehouse added. 

This work is now behind us. For the first time we are 
equipped to take care of our business ‘safely. We can dou- 
ble the output with present plants. 

United Writing Paper Co.—Other stationery manufac- 
turers rendered very unsatisfactory service. We therefore 
organized the United Writing Paper Co., which bought the 
Marcus Ward Co. of Long Island City, American Papeterie 
Vo. and Eastern Tablet Co. of Albany, and the Sherman En- 
Velope Co. of Worcester. We paid for these companies part- 
ly in preferred stock of United Drug Co. and partly in pre- 
ferred stock of the United Writing Paper Co. exchangeable 











for preferred stock of United Drug Co. The combined par 
value of the stock issued and $25,000 cash paid to complete 
the payinents, was less than the net tangible assets of the 
colupanies bought. 

DEVELOPMENTS OF RETAIL BUSINESS. 

Retail Business.—Our retail business, the Louis K. Lig- 
gett Company, has been steadily growing. During 1920 we 
opened or acquired 40 new stores, closed 21 and are now 
operating 226 Liggett Drug Stores within the United States. 
showing sales in 1920 of $33,111,754.09, or 159% increase 
over 1919. 

The building occupied by our New Haven store was pur- 
chased to secure the location permanently. It is one of the 
most profitable stores in the chain. Desirable sites were 
also purchased in Haverhill, Mass., and Newport, R. I. 

We have taken one-third interest in the equity of the new 
2?-story office building, called the “Liggett Building,” on 
the corner of 42nd St. and Madison Ave., New York City. 
A Liggett Drug Store will occupy the corner. The general 
offices of the Liggett Company will be moved to the new 
building. We expect this investment to more than cover 
the rentals, to say nothing of its advertising value to the 
Rexall organization. 

LIGGETT’S INTERNATIONAL, LTD. 

The most important accomplishment during the year was 
the formation of Liggett’s International, Ltd., to take over 
all the ordinary shares (common stock) of Boots Pure 
Drug Co., Ltd., of England, together with the Great Britain 
branch and the Canadian companies owned by United Drug 
Company. 

Our expectations in respect to the Boots Pure Drug Co., 
Ltd., are being more than realized. It shows an increase in 
sales every month over the previous year, enabling it to pay 
off substantially all of the bank indebtedness formerly ow- 
ing [over $3,000,000.—Ed.] and close the year 1920 with net 
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profits after taxes and preference dividends, in excess of 
our estimates of last June. 

Using totals received by cable, Liggett’s International, 
Ltd.—with its subsidiaries—will show quick assets of $16,- 
800,000; liabilities, $3,800,000; reserves for taxes, deprecia- 
tion, ete., $5,800,000; accumulated free surplus, $1,000,000. 
after provision for all taxes accrued and dividends paid. I 
shall make a separate report on this company when full in- 
formation is at hand. 

All the voting stock (Class B common) of Liggett’s Inter- 
national. Ltd., is owned at its par value by United Drug 
Company and is included in “Stock-holdings in Other Com- 
panies,” on the balance sheet herewith submitted. 

UNITED DRUG COMPANY’S CONSOLIDATED INCOME STATEMENT. 

Our Sales were $68,428,179.42, an increase of $10,089,- 
345.26, or 17.3%, notwithstanding the fact that the sales of 
V. Vivaudou Co. for 6 months and of the United Drug Co., 
Ltd., and the L. K. Liggett Co., Ltd.. of Canada, and the 
Great Britain Branch, for 12 months, are not included in 
1920, but were in 1919. 

Gross Profit shows 33.2% compared with 33.6% the pre- 
vious year. Actual cost of goods sold was 66.8% of the sell- 
ing price, aS against 66.4% in 1919, and 63.9% in 1918, show- 
ing that our selling prices have not been increased propor- 
tionately to costs. 

Expenses.--Operating expenses have been heavy, owing 
partly to the high cost of labor; moving expenses; increased 
railroad rates; and national advertising, amounting to $900,- 
383.46, which was over $250,000 more than was spent for 
advertising in 1919. The combined operating expenses, how- 
ever, have been kept down to 24.27% of sales by the increase 
of volume already referred to, or an increase of only 1.06% 
as compared with 1919. 

Profits.—Net merchandising profit shows $6,116,582.67, or 
8.94% of sales, compared with $6,026,201.88, or 10.83% 
sales in 1919. © , 

Other income of $539,552.66 is added by income received 
from and profit on the sale of investments; and $1,466,- 
919.60 has been deducted for depreciation on machinery, 
equipment, ete.; provision for doubtful accounts and cur- 
rent taxes, leaving final net profit $5,189,215.75, compared 
with $5.275,004.84 in the year 1919. The profits of 1919 
included approximately $1,000,000 profit from the sale of 
V. Vivaudou Co. 

After paying interest ($701,686.85) on outstanding notes 
and providing for dividends on all preferred stocks, there 
remained $11.02 per share net earnings on common stock. 
This does not include the undistributed earnings applicable 
to the common stock (Class B) of Liggett’s International, 
Ltd., held by United Drug Company. 

CONSOLIDATED BALANCE 


ot 


SHEET. 

Excluding assets and liabilities of English and Canadian 
subsidiaries. 

(1) Assets.—Cash on hand, $2,299,947.49, is $729,486.22 
less than it waS a year ago. Accounts and notes receivable 
increased $4,105,314.97, of which $576,727.37 was added by 
the new stationery companies and the balance in course 
of trade. 

Merchandise inventories increased $9,157,604.72, including 
$1.145,782.30 added by the new stationery companies, $768,- 
622.33 in our retail stores inventory and the rest distributed 
among the various manufacturing plants and warehouses. 
Duplicate stocks are being liquidated and long stocks are 
being constantly reduced. 

Land and buildings increased $2,150,750.98, embracing: 
(a) Cost of the new stationery factories, $446,009.52; (Db) 
equity in the Pure Food factory, $551,784.68; (c) cost of 
property acquired for retail purposes in New Haven, Conn., 
Haverhill, Mass., and Newport, R. L., $1,172,956.78. 

Buildings and improvements to leaseholds increased §$1,- 
194.868.8383, almost entirely for the retail business of the 
Louis Ik. Liggett Co. 

Machinery, furniture and fixtures increased $2,292.- 
605.53, viz.: Retail business,- $614,939.78; $S97,480.70, ac- 
quired with the new stationery companies, and the bal- 
ance purchases for the new factories at St. Louis, New Ha- 
ven and Boston. 

Stock-holdings in other companies increased $5,737,770.55, 
the principal items of which are stock in Liggett’s Inter- 
national, Ltd.; Seamless Rubber Realty Associates (repre- 
senting the equity in the new rubber factory) ; United Drug 
Building Co., St. Louis (representing the equity in the new 
St. Louis factory). 

(2) Liabilities.—Current 
$701,370.72. 


Gs) oe 


accounts payable increased 
Notes payable by parent company, $18,410,- 


578.52, includes $7,500,000 notes, convertible at the holders’ 
option on or before June 1, 1921, into 8% five-year notes. 
The balance is being financed through the channels of our 








. . 7 — 
usual banking connections. As duplicate merchandise stocks 
are liquidated, notes will be reduced. iin: 

Notes payable by subidiary companies, $2,379,941.50 
this amount, $335,774.50 was added by the new sta 


_—_——— 


Of 


. 4 ationery 
companies; $1,700,000 was used by the retail business . 


temporarily financing the properties referred to and : 
balance by other subsidiaries in financing their merchandis, 
and receivables. -TChandise 

(5) Capital Stock.—Virst preferred stock issued has | 
creased $1,521,900, of which $1,171,900 was issued a pi 
payment for the new stationery companies and $150,099 
in part payment for the new properties for retail pateeie 

Common stock issued has increased $1,136,800, of which 
$906,100 was exchanged for second preferred stock of United 
Drug Co., which has been correspondingly decreased. The 
balance was used in connection with the purchase of the 
new properties referred to. 

Preferred stock of subsidiaries outstanding shows net jp. 
crease of $525,700, after deducting preferred stock of the 
Canadian subsidiaries, $528,600; Seamless Rubber pre- 
ferred, $12,700, and adding $665,000 United Writing Paso 
preferred issued in part payment for the stationery plants 


OUTLOOK FOR YEAR 1921. 


In my judgment the year 1921 will show the largest busi- 
ness in the company’s history. The first quarter will pe 
comparatively thin, although our manufacturing business 
in the month of February is running about 12% head of 
February a year ago. I look for a steady improvement ip 
general business and a real impetus within six months, Our 
own business will get its stride in advance of that time ana 
I believe we shall be on the road to the greatest prosperity 
we have ever seen. tespectfully yours, 

LOUIS K. LIGGETT, 
President, 








CONSOLIDATED INCOME STATEMENT 
DECEMBER 31 1920. 
aeumaied .. .$68 ,428,179 42 
15,713.296 21 


—— — 


YEAR ENDING 
Sales (net) Pate wip . 
Cost of Goods Sold.__......-.-.-.-...- Bea 


? 


Current Gross Profit. —._._—- i watiided dae eeaalan ieee 
Operating Expenses.............__.......$16,598,300 54 


922,714,883 21 


Merchandising Profit_.._._____- 
Other Income____. 


iain ss te ead tei . $6,116,582 67 
1 ae 539,552 66 
_. $6,656,135 33 
$662 852 73 
92,979 89 
711,086 98 


OB Be ee FF 


-———--—-+ e+ = -- <8 = . ~~ == 


Total Operating Protit...........<<<<<-<<«.. 
Deduct: 

Depreciation .........--- 

Doubtful Accounts Receivable_ ae 

Taxes, Current_..._.___ .-_-_~.- a 


466,919 60 


Analysis of Surplus. 
Surplus January 1 1920- 


a disnisabel acter nines $5,258,927 69 
Deduct: Federal Taxes and Mise. Adjust. 


"$877,847 48 
Balance. 


$4,381,080 21 


Karnings — : », 189,215 73 
Total 2 $9 570,295 4 
Less: 


Interest on Notes Outstanding ; $701,686 85 
Dividends on all Preferred and Common 
Stock (including Subsidiary Companies 3.433 ,889 40 


Total Payments 


1 135,576 20 


$5,434,719 69 
689.531 39 


Balance ‘ = ie ite saci te ata t 

Write-off of Mdse. Inventory on hand Jan. 1 1921- 
Net Balance Surplus January 1 1921 _ $4,745,188 30 

Note.—Additions to invested capital and exemptions during year will 
subject the earnings to a very small excess profits tax, if amy, under the 
present revenue regulations. They will be subject to normal income tax 
COMBINED BALANCE SHEET, INCLUDING ALL SUBSIDIARY 

COMPANTES, EXCEPT LIGGETT'’S INTERNATIONAL LTD., 

DECEMBER 31 1920. 
inter-Company Accounts Eliminated) 
ASSETS. 


OS a as a ee a $2,299,947 49 
Net Equity in Government Bonds 10,976 OF 
Accounts and Notes Receivable__.- R75 > OF 


‘ 
Merchandise Inventories___.._.__.__. , 23.418. 
$34,210,004 88 
5,519,228 28 


2.026.020 65 


Total Quick Assets____- saeinariatas = ee 
Real Estate and Buildings (owned in fee) _ _- 
Buildings and [Improvements to Leaseholds_ - _ 
Machinery, Furniture and Fixtures- 8,234,795 44 
Stockholdings in other Companies (including Liggett’s Lnter- 
national Class B Common) ae : 
Advances and Suspense Accounts_:_.-__ -_- 
Trade-marks, Patents, Formulae, Processes, ULeascholds 
and Good-will__-_ Lae 22,793,688 9b 


_ 


7 339,126 50 
95°..063 39 


Grand Total Assets._.._._.___._._._._.._._._...._.... $RP2_076 826 OS 
LIABILITIES. 
_ $4,580,814 72 

18,410,578 52 

2,379,941 50 


Current Accounts Payable (not due)____-_- 
Notes Payable, by Parent Company___---- 
Notes Payable, by Subsidiary Companies - 

Total Quick Liabilities..._...__________.______________-- $25,371,334 «4 
First Preferred Stock........-.-.-.-.-.--.-..-. 16,321 900 OW 
Second Preferred Stock___.________- et 308 300 00 
Common Stock____________- MAIN LAA Pi ne ee ce 29,928,900 00 
Preferred Stock of Subsidiaries outstanding. __-_- ee 7 16,200 00 
Real Estate Mortgages (of Subsidiaries). ______- _---ee-e. 1,022,900 00 
Reserves nets " 3,662,103 04 
Surplus _______- 4,745,188 30 


Goatet Datel Tinbiitiies. _... 8k coe cccckccussoocureee $82,076,826 08 


Respectfully submitted, 
W. C. WATT, Treasurer. 

Note.—The assets. liabilities and income accounts of United Drug 00. 
Ltd., and Louis K. Liggett Co., Ltd., of Canada, and the Great Britain 
Branch are not included in this statement, having been transferred to 
Liggett’s International, Ltd: All the voting stock (Class B Common 
of Liggett’s International, Ltd., is owned by United Drug Company, 42 
is included in ‘‘Stockholdings in Other Companies.’’ 
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‘COMMERCIAL EPITOME. 
Vew York, Friday Night, March 4 1921. 

Such basic factors in American business as iron, steel, 
~oal and lumber are dull and depressed. And everywhere 
puying is more or less cautious. ‘There is some increase 
in the sales of textiles, like silk, woolens and worsteds, but 
taking the country as a whole the pace is slow towards a 
return to normal conditions of activity. Moreover the ef- 
fect of unemployment is plainly enough discernible. And of 
sourse reductions in wages also tell on trade. Where there 
is not absolute une mployment, moreover, hours of work 
have been reduced, owing to the dullness of trade. snow 
ands of railroad workers are being laid off, or are having 
their Wages reduc ed. One great trouble is that the cost 
of living remains high. It is pointed out that foodstuffs 
are very much lower in price at wholesale than they were 
qa year ago, and yet the retail consumer is deriving little 
penefit in these reductions, although it is true that coffee, 
sugar, butter, eggs and some vegetables have declined 
sharply. But meats and poultry remain high. It is regret- 
rable that retail prices are not more closely adjusted to 
wholesale prices. If they were it would mean, as every- 
hody will recognize, a long step towards a return to pre- 
war and normal conditions. Retail prices of some commodi- 
ties not in the food class have undoubtedly been reduced. 
But in Many cases they are still too high for normal con- 
sumption. Grain is higher than a week ago. Cotton, on the 
other hand, has declined. The auction sales of wool in 
England and Australia have also been at lower prices. 

In some sections wholesale and jobbing trade is a little 
hetter than recently, notably in parts of the West and the 
South. tut on the other hand it is significant that retail 
trade, evidently owing to continued high prices, shows little 
ifany improvement. Indeed some reports state that it is 
loss active than recently. Farmers are getting low prices 
for cotton and relatively low prices for grain, and they 
are evidently in no mood to buy more than they actually 
need, perhaps not even that. In the big towns and cities 
of the country the artisan population is also disinclined to 
buy heavily, for obvious reasons. In such circumstances 
eollections, it is not surprising to learn, are slow. It is true 
that there is more business doing at some of the large auto- 
mobile plants, but this is one of the exceptions which prove 
the rule. Many of the Southern banks have had to take 
eotton on loans. and the price of cotton is well below the 
cost of production. Two failures were reported in Man- 
chester to-day. Cotton manufacturing business all over the 
world is very dull. In this country sales of lumber are 
small, Building materials have not declined in the same 
proportion as some other commodities. In the erude oil 
husiness the tone is somewhat more contident. But mail- 
order sales of merchandise are only half as large as they 
were 2 Vear ago, although prices are about 40% lower than 
then. Weekly failures show a decrease, being 308 against 
oo last week. But on the other hand they are much larger 
than in previous years, the total, for instance, for this week 
heing 129 in 1920, 121 in 1919, 245 in 1918 and 273 in 1917. 
The failures in February showed large liabilities. The re- 
horts in regard to winter wheat are in the main favorable 
ind seeding of spring wheat has hes sunas far north as Mon- 
tana and South Dakota 

A bic event to-day was the inauguration of President 
Harding, and it may be added that the feeling in this coun- 
tty is, that although improvement is slow, it is hoped that 
business is not very far from the turn of the lane and 
there is even talk of a Harding boom, although nobody ex- 
pects any sndden and spectacular return of business ac- 
ivVitv. Rather it is believed that there will be a slow but 
tendy movement towards a conservative increase in trade, 


MLa safer basis of prices. It is hoped that later in the year 
We shall see an increase in production, seeing that produc- 


tioh lies 


an increase in output implies a reduction in costs, ie. a 


decline in raw materials and the price of labor. The quicker 
this is brought about the greater the increase in consump- 
fon, Mir. EHarding’s promise of reduced expenditures in 


sovernment and a reduction in war taxation pleases thi 
HUSIhess Community of the United States, which hopes that 
it can be speedily carried into effect. 


The Standard Oil Co. gives general business depression 


throughout the country as the reason for a decided cut it 


Wages ot its 4,500 workers at Bayonne, N. J. Agreements 


at the base of civilization, Of course tm this case | tocy 


-_- —_—- - 


Co. will reduce wages 12% to 15% on March 15. Wages 
have been cut about 10% by the Chapman Valve Manufac- 
turing Co. of Springfield, Mass. Wage reductions of 25% 
in the pay of engineers, masters, mates and pilots on tow- 
boats in Atlantic and Gulf ports and Long Island Sound, 
announced recently by the Atlantic Coast Towboat Owners’ 
Association, have gone into effect. Owing to a wage cut of 
20% announced last Friday employees of the Bigelow Hart- 
ford Carpet Co., numbering SOO, are on strike. 

English pig iron producers have cut prices sharply in an 
effort to revive an industry which is now in a bad way. 
Reports from the South in regard to the conditions in the 
fertilizer trade are bad. The further big decline in cotton 
prices has, it is said, strengthened the determination of 
farmers to cut the cotton acreage very sharply. An Ala- 
bama dispatch says that most farmers are still holding their 
cotton of last year, and will raise but little of the product 
this vear, having gone @xtensively into feedstuffs, planting 
of which is well advanced because of the good spring 
weather of the last few weeks. 

At the fur sale in St. Louis wolf pelts declined 45%, com- 
pared with prices last May, but advanced nearly 10% above 
the prices obtained at New York last month. Later sales 
showed further declines in furs. 

The State Bank of Hadar, Nebraska, carrying deposits of 
more than $200,000, was closed on Feb. 28 by order of the 
State Department of Trade and Commerce, owing to an 
apparent shortage of $20,000. 


LARD steady; prime Western $12 80@$12 90; refined to 
Continent, 14e.; South American, 1414e.; Brazil in kegs, 
1l5\e. Futures advanced with some firmness at times in 
erain and, what was more potent, bullish hog news and talk 
of an export demand. Last week’s exports of lard were 
large. Packers’ buying and that of other prominent_per- 
sons was considered as presaging export buying. Later 
on offerings fell off with hogs rising 25 to 35e. Some of 
the buying of lard and ribs was believed to be against sales 
for export. Last week lard exports approximated 35,000,- 
000 Ibs. Still later, however, prices gave way owing to 
increasing stocks as shown in the March statement, de- 
ereased exports this week and foreign political news. The 
monthly statement of Chicago stocks showed an increase 
in lard of 12,358,000 Ibs. and an increase in cut meats of 
26,758 000 Ibs. Big packers are supposed to be buying. 
To-day prices declined slightly, but ended 18 points higher 
for the week on May. 

DAILY CLOSING PRICES OF LARD FU ITURES IN, CHICAGO. 


Sat. Mon. r ues. : urs. Fri. 
May delivery_-—____- cts_12.15 12.20 12.50 12.35 12.37 12.30 
July delivery_____.__- 12.52 12.60 12.85 12.75 12.80 12.70 


PORK quiet but steady; mess, $30@$31; aa. $38 @ 
$40; short clear, $31@$33. May closed at $22, a rise for 
the week of SOc. Beef quiet; mess, $16 @$18:; packet, $19@ 
$21; family, $25@$28; extra India mess, $44@$47. No. 
canned roast beef, $3 15; No. 2, $8 25. Cut meats quiet 
but steady: pickled hams, 10 to 20 lbs., 19%@21%e.; 
pickled bellies, 10 to 12 lbs., 16@17c¢. Butter, creamery 
extras, 53'4@54e. Cheese, flats, 12@29e. Eggs, fresh 
gathered extras, 38@38 l4e. 

COFFEE on the spot quiet but steady: No. 7 Rio,632@ 
67<e.; No. 4 Santos, 914@10e.; fair to good Cuecuta, 11%4%@ 
12c. Futures declined under lower cables and early in the 
week falling stock and cotton markets. The Santos loan is 
a certainty but it has been discounted. Wall Street and 
cotton houses have been selling. Stagnant conditions of 
business militated against aggressive buying for a rise. 
Covering has caused oceasional small rallies. Washington 
press advices state that overstocked markets in Colombia 
have ereated serious conditions in conjunction with the opera- 
tion of the coffee market. Credits are being restricted but 
banks are trying to prevent numerous firms from going into 
bank ruptey. To-day prices declined. They ended ft1 to 
26 points lower for the week. 


Spot (nnettician ets, _6 3% |May _—-__cts_6.39@6.41 | Sept ____e cts_7. 1$@r 18 
March.....- 09@6.13|July ..----- 6.80 @6.82 | December —__7.53 @7.55 


SUGAR pi atin at 5.77e. for centrifugal 96-degrees 
Cuban and Porto Rican. Futures declined in the fore 
part of the week. Refiners did nothing. Everybody was 
awa iting events. Later the first sugar allotment was sold 
by the Cuban Committee at 4.75e. cost and freight. It is 
prepared to accept further business. Producers are to_re- 
eeive 4.25c. a pound. The remaining half-cent, it is said, 1s 
held as a contingent fund to pay expenses of the Board. 
Sales by the Cuban Sugar Commission have reached, it 
seems, nearly 100,000 tons, practically clearing up the Com- 
|| mission’s first offerings. The demand has been fair. Stocks 
of sugar held for house hold use are supposed to be smaller 


) 


Wh tha noe Ty) , ‘le gape thie “ag 1 Mine - 
with the longshore workers, which have been pending be- | than at this time last year. This is here mentioned for what 


lore the Shipping Board since last October, have bee 
signed in Washington, extending the same wages and work 


11 it is worth. Receipts at Cuban ports for the week were 
- | 155,305 tons against 170,338 in the previous week, 162,623 in 


ng conditions which prevailed last year to Oct. 1 of this | the same week last year and 169,980 two years ago; exports, 


year, ‘This action averts a possible strike in the near future 
and affects about 150,000 men. The United Clothing Con 
actors’ Association of Philadelphia is making an effort te 
Ward off the strike threatened there by the Amalgamate: 


‘171.998 tons against 89,139 in the previous week, 132,248 
-| last yee wand 85,854 two years ago; stocks, 499,518 against 
| 416,211 in the previous week, 383,296 last year and 526,997 
1] two years ago; centrals erinding 186 against 184 in the 


Nothing Workers on account of New York clothing firms | previous week, 186 last rs and 191 two years ago. Exports 
Whose employees are now on a strike. Farm wages in the | include 55,113 tons to U. S. atente ports , 3,114 to New 


‘tate of Washington have been reduced 50%. <All Eastern 
lailronds are planning wage cuts in unskilled labor. effec 


1} Orleans, 6, '300 to Galv eston, 4,828 to Europe and 2,143 to 
- | Hong Kong. Old erop exports Atlantic ports, 11, 275 tons; 

















tive April 1. The Newport News Shipbuilding & Dry Dock stock, 89,409 tons. It is pointed out that the E uropean 
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production is again becoming normal and that there is a 
possibility of an increase in the beet crop. Even with a 
marked reduction in Cuba’s crop, therefore, the supply may 
be ample for the world’s needs. The State Department is 
said to be closely watching developments in connection with 
the Cuban sugar control, ‘and is prepared to promptly veto 
such control if tnere is any inclination shown by the Sugar 
Finance Commission to boost the price of sugar unduly. 
According to the ruling of R. H. Hawley. of the Cuban 
Sugar Finance Committee, the committee will sell a suffici ‘lent 
quantity of Cuba centrifugal sugar tosupply the require- 
ments of trading on the New York Coffee and Sugar Ex- 
change. The trade here has feared that the decision of the 
Committee to sell no sugar for resale in this country might 
prevent further trading in fuiures on the Exe hange. To-day 
futures declined and they end 6 to 7 points lower for the week. 
Spot (unofficial) cts_434 | March - -Cts -4.94@4.96 | July - - _ _cts_5.40@5.43 
+ stneeew 5.18@5.22|September___5.58@ 5.61 
OILS—Linseed shows no improvement. In fact no ear- 
load sales have been reported for the week. Buyers are 
purchasing only to fill actual wants. Linoleum interests 
are buying from hand to mouth owing to the smallness of 
the demand for the finished product. Cocoanut, Ceylon 
bbls. 9146@934; Cochin 10@1le. Olive $1.90@8$2. Cod, 
domestic, 47¢@54ce. Newfoundland 55@59e. Lard, spe- 
clal prime 92c. Soya bean, edible 9c. Cottonseed oil 
sales today 20,500 bbls. March closed at 6.96@7.10, 
May at 7.50@7.51, and July at 7.90@7.91. Spirits of 
turpentine 6le. Common to good strained rosin $6.25. 


PETROLEUM steady; re fined in bbls. 20.50@21.50e.; 
bulk 11.50@12.50e.; eases 24.2 9@25 ».90c. Gasoline steady 
at 28e. for steel bbls.; motor gasoline, U. S. Navy specifica- 
tions, 2le.; naphtha, 63 to 66 degrees, 25.50¢.; 66 to 68 de- 
grees, 26.50c. The demand from earage owners and small 
consumers is small. Kerosene is quiet. A new record for 
crude oil consumption of domestic and imported petroleum 
was made in January 1921, when 49,651,000 bbls. were de- 
livered to consumers, chiefly to refineries, an increase of 
756,000 bbls. over the previous record monthly consumption, 
in November 1920, according to figures published by the 
U.S. Geological Survey. The consumption during January 
averaged 1,601,645 bbls. daily, as compared with a daily 
average of 1,629,833 bbls. in Nove mber 1920, 1.545.452 bbls. 
in December and 1,312,419 bbls. in January 1920. Esti- 
mated domestic erude petroleum delivered to consumers in 
January totaled 37,490,000 bbls., against 36,596,000 bbls. 
in December, an inerease of 894,000 bbls. Imports of crude 
oil from Mexico were 13,193,000 bbls., a high record, and 
347 000 bbls. more than in December. Production of crude 
oil in the United States in January tot: aled 38,271,000 bbls., 
against 38,961,000 in December, a deerease of 690,000 bbls. 
but more than 4,000,000 bbls. greater than in Jan. 1920. 
Stocks of domestic and foreign erude oil increased during 
January about 1,077,000 bbls. Net stocks of domestic 
erude east of California inereased 450,000 bbls. and Califor- 
nia stocks increased 351,000 bbls. Stocks of Mexican oil 
held by importers inereased 296,000 bbls. 


Pennsylvania__-_-—-_%: $3 00 | Indiana___......- $2 38 POE. cccscnece $1 75 
Tt 1 90 | Princeton.....-~- TSS 1 75 
a 1 8G | UiMOM......ccecce 2 52 2 | Healdton...__._- 1 00 
Somerset, 32 deg. | Plymouth__._-. .- 1 98 | Moran_________-- 1 75 

and above_-_--. 165, Kansas & Okla- Pin neg ESE Se 1 75 
DEE. wcsscces 1 00 ae 1 75; Caddo, La., light. 2 s' 
WOGGE .cncances 1 80 | Corsicana, light... 150 Caddo, crude___-- 1 25 
<i 2 48, Corsicana, heavy _ (i 3 ae 1 90 

| ~ SReeeea 1 75 

RUBBER dull and lower; smoked ribbed sheets, 1614e.; 

April-June, 18°,¢.; Julv-September, 21 15e.; Juiv-December, 


also dull at 12e. for Corinto. London stoeks are 59.300 
tons, which is bad for the price; it is burdensome. 

OCEAN FREIGHTS remained dull and weak. There is 
in some directions just a little more business. But it is not 
enouzh to signify anything. Orie ntal rates are to be eut 
it is said 10 to 20%. Later grain freights were a little more 
active. South American and Cuban trade is reported in 
poor shape. Also in Scandinavian ports it is said that over 
1,000 ships are ii! up. Some 600 British vessels are idle. 
It is declared that f.our is being shipped from New York to 
Hamburg at $5 a tun. Shippers of anything to Europe it is 
added ean almost make their own rate. Fully 30% of the 
world’s tonnage it is said is now idle according to the British 
Shipping Journal. 

Charters included 27,000 quarters of grain from Atlantic range to west 
Italy, 6s. 7d., February-March; 50,000 quarters gr pa, from Atlantic range, 
including Portland to one or two ports in Greece . 3d. and &s. 6d., Fe ‘b- 
ruary; coal prom Atlantic range to River Plate, $6 Be »; to Rotterdam, '$3 7 75 
to Rio de Janeiro and Rio Grande do Sul, 36, prompt; to west Italy, $6 
prompt; from C harleston, 8. C., to west [taly, $5 85 prompt; from Charles- 
ton, 8. C., or Jacksonville to Buenos Aires. $6. Welsh form prompt: man- 
ganese ore from Calcutta to Philadelphia, 30s. prompt; flour from a Pacific 
port to the United Kingdom or Continent, 70s. prompt; sugar from Cuba 
to United Kingdom, 33s. 6d. prompt; heavy grain from San Lorenzo to 
United Kingdom or Continent, 37s. 6d. , Feb. 15: heavy grain from San 
Lorenzo to United Kingdom or Continent, 40s., April (with full options) 
from Rosario to United Kingdom or C ontinent, 35s., net April-May; from 
up-river port or C oncepc ion to United Kingdom or Continent, 36s. 3d., 
March 1; sugar from Cuba to United Kingdom. 30s., March 1; apples from 
Halifax, N.8., to United Kingdom, $1 25 per bbl. prompt: sugar from one 
port north side of Cuba to Phik idelphia or New York, 2l1c.; option New 
Orleans, 17c., early March; from one or two ports north side of C uba to 
Philadelphia or New York, 23c. prompt; 40,000 quarters of grain from a 
Gulf port to Greece, 8s. 6d. if one port, 9s. if two ports, March; 30,000 
quarters from a G ulf port to Greece, $s. 6d., if two ports, 9s., "Mare h; 
coal from Atlantic range to Santos, 36s., March; one round trip in West 
India trade, $2 25, March; sugar from Philadelphia or New York to London, 
32s. 6d.; from Cuba to United Kingdom, 30s., March; coal from Atlantic 
range to Buenos Aires, 30s., April; railroad ties from North Pacific port to 
Alexandria, 240s. per standard; sugar from three or four ports in Peru to 
Vancouver. 30s., 'March- April; sulphur from Galveston to Charleston, 


1e, 
231%4c. Para du mM ‘at 17 @1714e. for up-river fine. Central 
uf 





_—_——,_,_ 
§; Can $3,5% Moreh; coal from Atlantic range to Rio de Janeiro, $575. 
March; Atlantic range to River Plate, 32s. 6d., March: from Haws 36, 
Roads to west Italy, $5 50 prompt; Virginia to River Plate, 32s. 6d. nap ton 
lumber from Gulf to River Plate, 205s., March. Prompt; 

TOBACCO has remained dull here and largely 
Now and then there is some momentary improvement in th 
inquiry, but it really signified little. Buyers are stil] playi : 
au waiting game. They deem this the best policy Thee 
doubt the stability of present prices with other commoditi« 
falling steadily. At Maysville recently sales were at 50 
to S69 per 100 Ibs. At Owensboro sales were at an avetene 
of $7 7 100 lbs.; othe ar sales (in Davies County) at an wee, 
age of $5 20; season’s sales 15,450,000 Ibs. : 


COPPER quiet. The lack of demand has developed 
sharp competition and smaller dealers are quoting 12l4o. 

On the other hand it was said that some small business A 
done at 1244c. Larger producers adhere to 13¢. level for 
March and 13 ce. for the second quarter. Brass pect ps 
wire pullers and other consumers are not in the market for 
future requirements, but are purchasing only to fill their 
immediate needs. Tin quiet and lower in sympathy with a 
decline in London; spot 2834e. Lead quiet and lower at 
3.94¢c. for spot New York. Zine quiet and lower at 4 34¢.@ 
4.80 for spot St. Louis. 

PIG IRON has been dull and lower. Blrmingham has 
quoted $26 on good sized Jots. Kastern Pennsy lvania sold, 
it is intimated, at $27 @3$27 50, though the nominal price 
remained at $2 ea Buffalo quoted nominally 30 but is selling 
it appears at $28; and some re-sales there are re ported at 
$25 50 to $27 50 at the furnace. Steel-making iron has 
been especially dull and depressed; basic, it is surmise . might 
be had in round lots at about $25. British prices are being 
‘ut to keep out Belgian and German iron. 


nominal, 


STEEL has been dull at lower prices. Sales are trifling, 
Buyers are more than ever playing a waiting game. Mean- 
time competition is sharp. Steel bars are still quoted at 2¢, 
Pittsburgh, but tank plates and beams have dropped 8] 
per ton, now being 2.10ce. Black sheets are now generally 
quoted at 4e. and galvanized 5.25c. The steel trade ip 
other words is still in more or less painful process of transition 
from war to a normal peace basis. 


WOOL has been less active but in the main fairly steady 
in the United States and lower abroad. London sales 
opened at a decline of 10%. Only a moderate trade has 
taken place in this country, at lower prices than recently for 
low scoured wools. Tor on March 10 the United States Gov- 
ernment will offer 1,000,000 Ibs. of scoured wools of the same 
kind. There will be over 4,000,000 Ibs. of South Pst 
vool in the army auction at Boston on Mareh 10 of 6,000,000 
ibs. The 6,000,000 lbs. to be offered is made up as follows: 
761 O00 lbs. pulled wools, about 2,154,000 Ibs. South Amer- 
ican combing wool, 2,046,000 Ibs. South American ¢arding 
wool, 39,000 West Coast wool and 1,000,000 lbs. seoured 
wool. 

Buenos Ayres reports a sharp falling off in the demand for 
wool. American buyers have retired after several weeks 
of active buying and have been awaiting ihe K’ordney 
tariff bill outeome. German, Freneh and English buyers 
are awaiting the outcome of the London Reparations Con- 
ference. A big movement of wool from Australia to the 
United States in anticipation of an early increased tariff 
has begun, several cargoes already having arrived, while 
shipments of at least 3] ,000 bales are known to be under way. 
At London on Feb. 28,,some 11,794 bales of government 
wools were offered, mainly consisting of greasy crossbreds. 
Fine grades sold quickly to home and foreign buyers at 
reeent prices. The best Adelaide was 141d. Victorian 
14d. and Sydney 12'%d. Medium and lower grades were 
ple ntiful, but only a few lots were sold at 6d. to 91d. 
Merinos chiefly old shipments were steadier by C ontinental 
operators. Sydney greasy ranging from 8! 6d. to 29d. and 
Queensland from 121d. to 17%d. New Zealand wools 
were mostly poor conditioned slipe and inferior greas) 
erossbred. A few sold at 1114%d. and 934d. respectively. 
At Sydney on March 1 the selection was fair to good, but 
merino fleece fell 10 to 15%. Merino broken fleece and 
pieces were unchanged. Inferior skirtings were not wanted. 
Japanese were the largest buyers of good wools. American 
buying was small. About 50% of the offerings remained 
unsold. In London on Mare h 1 some 13,234 bales of 
government and free wools were offered with demand better. 
The best greasy combing sold at 364d. supergreasy lambs 
at 41d. to home and American buyers. The Continent 
bought freely of Sydney and Queensland merinos; greasy 
from 12d. to 22d. and scoured 20d. to 41 l4d. New Zealand 
greasy and slipe crossbreds sold more readily at 17 Med. and 
15d. respectively. Much of the lower erades of greasy 
ineluding Australian was withdrawn. In London on Mareh 
2nd, sales continued with offerings of 12,350 bales, consisting 
entirely of free wools. Demand ‘slackened but a pretty good 
trade was done at late prices. Sales of Colonial wool at 
Liverpool & Hull have been e: noole d. Sydney 1,565 bales 
of gre asy merino ranged from 114d. to 22.14d.; Queensl: and 
1.254 bales greasy merino 121d. to 18d. with sc oured 
20d. to 34d.; West Australia 1,781 bales of greasy merino 
914d. to 18d.; New Zealand 4,698 bales mostly greasy cross- 
bred of fine quality, which sold readily at 1214d. to 1914d., 
while medium and low grades ranged from 6d. to 10 14d.: 
Puntas 1,756 bales, and Falkland Island 460 bales greasy 
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ossbreds had a good sale, the best parcels going to 10d. 
1g 1s. respectively. a vials 

In London on March 3 offerings were 11,000 bales of Gov- 
ynment wools. Best Australian greasy merinos sold well, 
tat reasy erossbreds, including New Zealand, were dull and 
pote withdrawn. Sydney, 5,075 bales; oreasy merino 
oombings 10d. to 32d.; pieces 6d. to 13 14d.; scoured 23d. to 
39 Lod. Queensland, 542 bales; greasy merino 12 Ved. to 
igigd. Victoria, 1,723 bales; greasy merino 14}9d. to 
914d. Westralia, 455 bales; scoured crossbred lambs 9d. 
to 15d. Tasmania, 270 bales; greasy merino 18d. to 30 lod. 
New Zealand, 2,651 bales; bulk withdrawn. At Sydney on 
Wednesday prices fell as compared with the opening rates in 
Rebruary. Merino and superfine wools declined 10 to 20% 
and medium to good qualities were 15 to 20% lower. In- 
ferior grades were not wanted. The next sales in Sydney 
will be from March 9 to 17, when 24,000 bales will be of- 
rored. A sale was held to-day in Adelaide, with 17,000 bales 
offered. 


ee 

COTTON 

Friday Night, Mar. 4 1921. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
98116 bales, against 84,623 bales last week and 83,292 
bales the previous week, making the total receipts since 
Aug. 1 1920 4,474,325 bales, against 5,467,746 bales for the 
same period of 1919-20, showing a decrease since Aug. 1 
1920 of 993,421 bales. 























Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. Total. 

Galveston __----| 5,987 5,041] 14,771! 1,503) 7,139) 6,228) 40.669 
Texas City- --- ones oon peal ee oneh cae sue 
Houston -.--.--| 5,848) icine Jase) wees oon oe », 848 
Port Arthur, &c nteicial rr canal ~ oe 179 479 
New Orleans___-| 2,817) 6,754) 1,465, 2,753) 3,319) 2,741) 19,849 
Mobile. ...-.-- 78) 194! 22) 57 59 | 114 
Pensacola _-- - -- eee a eee ee | = pee 
Jacksonville — ~~ - er — cmanl —— —— 129 129 
Savannah __---- 1,032} 2,824) 1,805; 1.627; 1,552) 1,612] 10,452 
Brunswick _ _ _ — - - pews > cook seaek Game 965 965 
Charleston __-- 367 72) 393 19] 116 45 1,184 
Wilmington. _- ~~ 148 119) 52) 290 201 339 1,149 
Norfolk _..--~-- 1,004; 1,010 646) 435) 726 645) 4,466 
N'port News, &c. red —T os eneall ee wean 37 37 
New York____-- Cees 662) bus a ----| agli ae 662 
ee 225 39) edeael sew Te 492 756 
Baltimore Bets + a sansh ada S00 990 
Philadelphia - sceie baie 25 wn «ser 42 67 

Totals this wk_| 17.506! 16.715! 19.369! 6.856! 13.112! 14.5581 88.116 





~The following shows the week’s total receipts, the total 
since Aug. 1 1920 and stocks to-night, compared with the 
last year: 


| 1919-20. | Stock. 











| 1920-21. 
Receipts to — --- + |- ++ _- —- 
March 4. This \SinceAug| This |Since Aug| . 
Week. | 1 1920. | Week. | 1 1919. 1921. 1920. 
Galveston _ __ 40,669 2,140,489, 53,934 1,777,127] 317,582) 328,377 
Texas City res 18,293) 15,535, 294,008) 4,186) 66,691 
Houston 5,848 296,902 57 ,852| ated 
Port Arthur, &e 479 46,350 261 22,964) ; a 
New Orleans 19,849 1,041,865) 31,013; 952,015) 419,083; 399,048 
Gulfport 4,819 J, . act hearted 
Mobile 414) 68,823} 2,378 234,144) 13.564 24,171 
Pensacola eel eats 15,795) : x 
Jacksonville 129 4,524 6 13,064 | 2 O58! 6,176 
Savannah 10.452) 447,880) 17,991.1,051,700) 156,093 iS9,268 
Brunswick 965 10,450) 2,500; 135,800 337 | 14,000 
Charleston 1,184 54,708 2.310) 363 663! 245.636 196,796 
Wilmington 1,149 60,968) 274 19,677 24,494 42,482 
Norfolk 1,466!) 191,489) 4,424) 291,822 84,463 90,640 
N'port News, &e 37 | ] ,437| 39 4,020) ore 
New York 662) 24,039) 546) 15.599; 124,031 51.347 
Boston 756) 20,445) 981! 19.874) 10.965 5,994 
Baltimore 990 34,721) 1,142) S1.5S1) 5,661 4,750 
Philadelphia 67 y 123} 115 17.041) 4,878 7,154 
Totals | §8,116'4,474,325|133,449'5,467,746'1,.413,031'1,426,894 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six reasons: 








Receipts at | 1921. | 1920. | 1919. 1918. 1917. | 1916. 

Galveston | 49,669 53,934) 25,684 18,497 27.668) 37,331 
lexas City ,&e 6.327| 15,796) 1,966 723 1,849) 022 
New Orleans_| 19,849} 31.013! 24.857 31,544 17,398] 18,834 
Mobile | 414| 2,378 2.543 2,521 845) 1,561 
Savannah | 10,452) 17,991 10,233 38,472 2.389) 11,694 
Brunswick |__| 965 | 2.500) 500 100 1.500) » 000 
Charleston _ _ _| 1,184) 2310! 3,256 2.050 1.157 824 
Wilmington __| 1.149) 274| 2559 3-010 189 535 
Norfolk | 4.466] 4,424 5166 7.007, 6,915] 7,434 
N'port N.,&¢_| 37 | 39) 78 108 68) 1,939 
All others 2,604) 2,790 1,659 5,155 4,690) 3,709 
Total this wk_| 88,116 133,449] 78,501, 109,187 65,068) 94,383 


Since Aug. 1_ _'4,474,325 5,467,746'3,816,490 4,621.051 5,601,125'5,496,.422 

In addition to exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared , at the ports named. We add similar figures for 
New York. 























| On Shipboard, Not Cleared for— | 
Ne ine i nate ele: 2a ee 
. | Great | Ger- | Other Coast- | Leaving 
Mar. 4 al Britain. France.| many. | Cont’t. wise. Total. | Stock. 
Galveston ____| 19.671 1.775| 10,114 15,886 3,500) 50,946) 266,636 
New Orleans. 3,499, 4,743) 7,475 26,930 583) 43,230) 375,853 
“SE eee, ees eee 3,500 300} 3,800) 152,295 
Charleston ._._| _.._.-| _..- __.--| ------! 1,000} 1,000} 244,636 
Mobile ___ 1,448 100| _____- al,150, -- 2'698| — 10/866 
Norfolk __ en ae Salus Pgiapetoons 450 450 84,013 
New York_*__ 400 _____- 500 Regs: 1,200) 122,831 
Other ports_* oe... 2,500} .._-_-_- es a 48,079 
Total 1921__| 27,018 6,618] 20,589] 47,766 _5,833]/107,824)1,305,207 
Total 1920__|111,725 10,639] 30,894|121,514 16,599|291,371|1,135,523 
Total 1919__! 69'945 AAD __ 14.413 3,450'143.510 1,218,938 








* Estimated. a 250 for China. 











The exports for the week ending this evening reach a total 
of 113,988 bales, of which 22,338 were to Great Britain, 
11,674 to France and 79,976 to other destinations. Ex- 
ports for the week and since Aug. 1 1920 are as follows: 


| 


| Week ending March 4 1921. | From Aug. 11920 to Marck 4 1921, 



































Erported to— Exported to— 
Erports |——— a 
Srom— | Great | Great 
'Britain.| France. Other. | Total. | Britain. France. Other. Total. 
Galveston._| ___.| 8,018) 46,332) 54,350, 586,128] 249,060} 883,081/1,718,269 
Houston .._| - | 5,848) 5,848 141,219; 44,111) 111,572) 296,902 
Texas City _| | -| ..--| ----| 8,980) 2,709] 6,873, 18,562 
San Antonio, aide -.----| 29,158) 29,158 
Port Arthur oe 4S aa ae 2,298 
Port Nogalez | | dima | ee sweet 1,500 1,550 
El Paso. --. said Ste jtedaed 876 876 
New Orleans, 6,596 10,949) 17,545) 232,741 58,058} 380,814, 671,613 
Gulfport --. a ia ee eee 4,819 4,819 
Mobile. ___- | 2,982) _ 2,982} 20,717 6,650; 16,018) 43,385 
Jacksonville 100) _- 100; 2,800) ....-.- 110} 2,910 
Savannah __| 9,992! _..| 10,251) 20,243, 112,385} 41,606] 128,420} 282,411 
Brunswick _| __-_| 3,250) - 3,250, 7,929 5 ey 11,179 
Charleston -_| vutmed ‘oval BEL f&ceeen 4,000; 15,299 
oral | ioe a ow eee eee 66,301 66,301 
Norfolk ....| 1,060) -....| -.--| 1,050) 38,377] -...... 17,075} 55,452 
New York-_| 60, 406 167 633, = 7,373 8,027} 38,367) 53,767 
Boston-- _- _| 158 veel ‘ 158} 2,809 119 5.576, 8,504 
Baltimore_.| _..| _._| natal 349} 1,246, 2.898) 4.493 
Philadelphia, | _ aan, ein «eau 1,159 1,159 
Los Angeles) 500) ~~ ; 500} 4,322) -..... 2,600} 6,922 
San Fran...| ----| : ; ae mice #eeenn 41,067; 41,067 
Seattle. -____| scan Se: SE 4Secedual | seheod 55,003) 55,003 
Tacoma 7 eee ~o----) 28,410, 26,730 
Portl'd, Ore.| : soiniih a seewss untae 1,000) 1,000 
Total ..._| 22,338| 11,674) 79,976,113,9881,179,726| 414,536 1,823,047/3,417,609 
reneprees Dens pteRR HEISE Faparetes Uae Wee 
Total '19-'20) 55,951! | 72,861 128,812 2,369,940} 443,463 1,668,075.4,481,478 





Total '18-'19' 40,120' 33,372) 48,821 122,3131,429,217' 482,606 1,125,6573,037,480 





Speculation in cotton for future delivery has been rather 
active at times, though it slowed down somewhat in the 
latter part of the week and prices show some further de- 
Cline. Much of the time Liverpool has been weak and very 
unfavorable reports have come from Manchester. It is 
even said that some of the Lancashire mills have closed 
for a month. Cotton goods in this country have been dull. 
And in parts of Georgia it is said that some of the mills 
will close indefinitely. Silver has fallen further and at 
times stocks and foreign exchange have been either weak 
or irregular. The recent very heavy decline in raw cotton 
naturally hurts trade in goods. This, of course, in turn re- 
acts again on raw cotton. The South has been selling some- 
what more freely. And Liverpool has sold here at times on 
a large scale, especially of July. .Moreover Japanese in- 
terests have been large sellers. Wall Street has also sold. 
Local traders have at times leaned to the buying side in 
fecling for the bottom, but on the whole have been bearish. 
Reports about the German indenmity have had a disturb- 
ing effect. A hitch in the negotiations caused selling from 
time to time. In Southern Texas it is said that there will 
he no great decrease in acreage, if in some sections there is 
not actually an increase. Meanwhile visible stocks are 
large the world over. The world’s buying power is low. 
It is declared that everywhere the populations of civilized 
countries are poorer than at any time within the memory 
of living men. Exports of cotton from this country are un- 
der the circumstances very small. Some look for an in- 
crease in the domestic consumption in February, when the 
Census Bureau gives out the figures on the 14th instant, 
but nobody looks for anything like the total for February 
of last vear, which was 516,594 bales. Some further March 
notices have been issued here, apparently to the extent of 
about 1.500 bales. It is said that not a few of the Southern 
banks have been obliged to take up cotton on loans. South- 
ern hedge selling has increased. And many believe that 
there can be no substantial, or at any rate any permanent, 
rise in prices until there is an unmistakable revival of 
trade at home and abroad. Stress is laid, too, on the fact 
that stocks are large at the South on the eve of a new 
season. The carry-over into next season is expected to be 
very large. If the acreage is not sharply cut the crop may 
rise to figures that will mean a very large supply next sea- 
son, even though the crop may prove to be considerably 
sinaller than the present one. 

Qn the other hand many are beginning to ask whether 
the recent big decline has not discounted anything unfa- 
vorable in the general situation. Since last July cotton has 
declined about 75%. And the reports are persistent that 
the acreage in most parts of the belt will be sharply cut. 
Some private reports state that the decrease in Western 
Texas will be very large, that the reduction for the State 
will range from 15 to 35% and average about 25%. Sales 
of fertilizers in such important States as Georgia, Alabama, 
Mississippi and Louisiana for seven months ending March 
1, are said to have been 68% smaller than during the like 
period in the previous season. From the Carolinas reports 
come that the fertilizer companies are withdrawing their 
selling agents, owing to the refusal of the farmers to buy 
freely. Farmers complain of the high price of fertilizers, 
but the manufacturers declare they cannot name lower 
prices under the present system of long credits. Some re- 
ports have been published to the effect that in the case of 
some of the fertilizer companies 75% of the advances made 
to farmers last season have not yet been paid. In other 
words if appearances may be trusted the big decline in cot- 
ton has left many of the cotton farmers at the South in 
poor shape to buy supplies and plant anything like the 











Same acreage as s th: it of last y Sales of seed and imple. 
ments are said to be small. And in parts of the belt it is 
also said that the mild winter has been favorable to the 
propagation of boll weevil, especially in parts of the east- 
ern section of the beit, where considerable rain has fallen. 
And on March 1 the issue of notices in Liverpool was very 
much smaller than had been expected. Some had been 
looking for 90,000 bales or more. It turned out to be only 
9,000 bales. Also there is now a carrying charge between 
the months in Liverpool, the near months being at an un- 
usual discount. And the spot demand there at times has 
increased. On the first instant spot sales were 9,000 bales, 
and since then there has been a pretty good demand and 
some sales for export. A while back it was said that India 
was buying low-grade American cotton in Liverpool. And 
some look askance at the persistently doleful reports from 
Manchester. They think they are overdone. The London 
“News” is cited for the statement that the British Govern- 
ment is averse to anything like a boom in British trade at 
this time, that it desires a cutting down of prices and wages, 
to the end that British trade may get back to something like 
normal conditions as soon as possible. However this may 
be, some of the private mail reports coming to hand are 
more cheerful than the daily cables from Liverpool or Man- 
chester, which are very blue. Furthermore there is a bet- 
ter spot demand reported in the Southwest for the actual 
cotton. The basis, too, is reported better there, especially 
on the lower grades. Oklahoma has sent reports that some 
of the dealers are short to the mills and find it hard to get 
the cotton. Meanwhile not only is there a prospective de- 
crease in the acreage in this country, but it is reiterated 
that Egypt will cut its cotton area about 335 1-5¢%. Also a 
late report from India says that the acreage there is only 
21,016,000 acres, against 25.063.000 last vear, a decrease of 
2,047,000; and that the crop is estimated at 3.556.000 bales 
of 400 Ibs. each, against 5,845,000 bales last vear. a decrease 
of 2,289,000 bales, or not far from 40%, which is certainly 
nu bad decrease. And Egyptian prices have rallied some- 
what, although there were riots at one time during the 
week in Alexandria among the infuriated natives, who de- 
manded the closing of the cotton markets of the country 
because of recent very sharp declines in prices. To-day 
prices advanced on a rise in Liverpool and buying in ex- 
pectation of a Harding boom. But stocks reacted, in some 
cases. Two failures were reported in Manchester. Spin- 
ners’ takings for the week were smnall and selling out by 
disappointed longs caused a recession, ending unchanged 
for the day and 70 points lower. Spot cotton ended at 11.50¢. 
for middling uplands, a decline of 70 points also. 

The official quotation for middling upland cotton in the 
New York market b each day for the past week has been: 


——e 


Feb. 26 to March 4-— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands__-_..- .. ~~~ 11.80 11.25 11.65 11.20 11.50 11.50 
NEW YORK QUOTATIONS FOR 32 YEARS. 

7 a 11.50!1913_e- ..12.75|1905-c- wo Seen Bee aBanceos Zshe 
ae 40.75 | sree 10.35|1904_--_- _16.25) 1896- 7.69 
se —_——- 26.25/1911_-- .-14 40/1903 - ..10.25)| 1895 - . 5.56 
 _____- 33.30/}1910_-_- 14.95|1902_- _ 9.00) 1894 7.62 
as 17.75/}1909- 9.85}1901__-_.---~ 9.06}1893 _. 9.19 
1916_______11.55/1908_-_-_-_- 11.65/1900------- 9.69} 1892 - _.. 7.06 
ies sini 8.55|1907....~-..11.35/1899---- _. §6.00)1891 ; 8.88 
eae 13.00|1906_-____- 11.30|1898__.-_--_ 6.31/1890__- 11.31 
MARKET AND SALES AT NEW YORK. 





Spot Futures S. ALES. 





Market Market }——— 

Closed. | ( ‘losed. Spot. | c ‘ont’ t. ‘Total. 
Saturday. -- Quiet, 40 pts. dec ‘Steady wx SR ceeeeates an 
Monday __. Quiet, 55 pts. dec__|Bare ly ste ady - : eee 100 100 
Tuesday ___ Steady, 40 pts. adv_|Very steady. ____| 74,600) 74,600 
Wateeséar Quiet, 45 pts. dec-_ "|Steady - Aes “AN ose ail 100 100 
Thursday _- Quiet, 30 pts. adv__|Steady_____- -___| 1,500 1,500 
friday ....- Quiet, unchanged __|Steady_ eee _| sgl 

RE Se Hh 76, 300 76,300 





FUTURES.—The ey . "haa st mer ‘clos ing prices at 
New York for the past ‘week have been ‘n as follows: 


| 





o l 
a? siete | | Wed'day,|Thursd’y,| Friday, 











Saturday, 
Feb. 26. | Feb. 28.| Mar. 1.| Mar.2.| Mar.3.| Mar.4.| Week. 
| queeneeeeee | eoeeeeseees | oo 7 ———__— — ———— ee 
March— | | 
Range -----|11.50-.00) 10.95-.30)11.00-.56) 10.52-.11/10.85-.22)11.05-.50 10.527.00 
Closing .._.)11.50 —/10.95 —j/11.33-.35 10.90 11.20 11.20 - 
April— 
Range ..-..- peat san —_—|— — —|— — | — —| —_—— 
Closing ....}11.75 —/11.12 —)11.55 —j/11.20 —/11.45 11.45 
May— | | 
Range ---_-|12.00-.50 11.25-.85/11.32-.00/11.12-.68/11.30-.77/11.62-.12 11,127.50 
Closing ~~~. ~|12.02-.06;)11.32-.34)11.74-.75/11.45-.46|11.70-.72/11.70-.73,— -~- 
June— 
Range _....i— -—'1200 —'— — —) 11.55-.70 ~-- 11.55-.00 
Closing 112.20 — 11.50 —/11.92 111.62 -/11.87 /11.87 -- 
July— , 
Range 112.45-.00 11.67-.25)11.75-.40/11.55-.09 11.70-.17/12.01-.55/11.55/.00 
Closing -- 112.45-.49 11.70-.73;12.17-.19)11.85-.88/12. 12- 13;12.12 ‘|\— - — 
{ugust— 
Range ..-.-. 113.00-.27, 12.00 -_—|—- — _— — -_— 12.00/.2 7 
Closing ---|12 65 — 11.85 112.28 —!11.97 12.30 12.30 - ~ - 
September— 
Range ...-- {13.00-.25, 12.40-.45) 12.35 —) 11.96 - 12.65 11.96/.25 
Closing -. - |12.95 —'12.03 —'!12.35 —)/12.08 12.40 —|12.40 —-|—- — — 
October— } 
Range __-._-_!13.02-.56 12.18-.75/12.20-.83) 12.05-.46/12.20-.68' 12.58-.00 12.05/.56 
Closing -.--|13.02 —— 12.23-.24)12.56-.57) 12.28-.30)12.60-.62)12.60-.63,— —- — 
November— | | | | 
eee 113.25 —— — SS |---| CI 13. 25 — 
Closing -...}13.25 —,12.31 —/12.65 —|12.35 —/12.68 —|/12.68 —|— — — 
December— | | 
Range ....- 13.25-.73, 12.40-.98 12.40-.90) 12 .26-.56| 12.27-.80/)12.78-.20 12.26/.73 
Closing ....|13.28 —/12.40 —|12.73 —/12.45 —/12.78 —|12.78-.80\— — — 
January— | 
ae |13.40-.80 12 .40-.05|12.50-.82/12.30-.63 12.38-.89| 12.90-.20 12.30/.80 
Closing ._..|13.40 —'12.40 112.77 —l1°.52 —112.85 12909 —'— — — 











tS 13c. $12c. 
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THE VISIBLE SU P P LY OFC OTTON | icine ight, - ak 
up by cable and telegraph, is as follows. Foreign sto ade 


Stoeks Q¢ 
well as the afloat, are this week’s returns, a; - eons quent! 
: “J uy 


all foreign figures are brought dé wn to Thursday evening 
But to make the total the complete figures jor to-night 
7 . ie Bill 


(Friday), we add the item of exports from the United State 
including in it the exports of “é riday only. = 


March 4— 21. 1920. 1919 1918 


Stock at Liverpool____..-.- bales_1 027, 000 1,067,000 503.000 anim 
Beece OS LONGO. ......cccccncs 3,000 10,000 15/000 #61,000 
Stock at Manchester _-_____.--- ‘ 100, 000 178, 000 83, ny 0 58 Oop 
Total Great Britain_____-_ veal 130, 000 1.255.000 301.000 ino 
Stock at Ghent - whe Sf) ie 939,000 
Stock at Bremen and Hamburg __ 191. 00 0 eS en Ce: Nate, 
ow 2 2 193, ‘000 300,000 1 54,000 122 Onn 
Stock at Rotterdam, &c______-_- 14,000 Tea Manits 5.009 “Lone 
Stock at Barcelona.___...... -_- 99 ,000 7 7, 000 91.000 29'NON 
Stock at Genoa..._........---- 43,000 195,000 59,000 11,000 
Stock at Trieste........_-- oan wih hot ¥ _ 
Total Continental Stocks_-_--- 568,000 572, 000 309, 000 4 163. 000 
Total European stocks___.----1,69%,000 1,827,000 910,000 702 00 
India cotton afloat for Europe_ _ - 54,000 54,000 18.000 45000 


American cotton afloat for Europe 334,461 536,080 304,757 138,000 
Egypt, Brazil,&c.,afloat for Eure. 62,000 69,000 32,000 75.000 


Stock in Alex: andri: 1, Egypt... 251,000 157,000 396,000 360 Onn 
Stock in wows Ds oka kino tit 000 — 995,000 *891,000 *570.000 
Stock in U. 8. ports............ 413,031 1,426,894 1,362,448 1,504,999 
Stock in U. S. interior towns__- x > 716,020 1,266,918 1,520,370 1. 268,939 
U.S. exports to-day___....._ -- 8,319 21,849 19.374 12, 162 

Total visible supply______- 6. 521, 831 6, 353, 741 5, 5,453, 949 4 676 093 


Of the above, totals of American and othere descriptions are as follows 
American— = 


Liverpool stock._........- bales. 645,000 877.000 301,000 298 N00 
Manchester stock_.........----. 84,000 145,000 53,000 25.000 
Continental stock ---- 4/0,0 0 507,000 *274,000 *142,000 
American afloat for Europe _ 8 34, 461 536,080 304.757 138.000 
U.S. port stocks a e 1s 3,031 1,426,894 1,362,448 1.504.999 
U.S. interior stocks - a kel! 36,020 1,266,918 1,520,370 1.268.939 
U.S. exports to’day - ip ieae 8,319 21,849 19,374 = 12,162 
Total American ..4,670,831 4,780,741 3,834,949 3,389,093 
Kast Indiai ; Brazil, AC. 
Liverpool stock _ 032,000 190,000 202 009 163.000 
London stock Ba ta - 3,000 LO,000 15.000 20.000 
NMlanchester stock 16,000 33,000 80,000 33.000 
Continental stock 98 ,OO0 65,000 35,000 *21.000 
india afloat for Kurop 54,000 54,000 18,000 15,000 
Kgypt, Brazil, &c., afloat H2 OOO 69 000 32 OOD 75.000 
stoc Kk in Ale candria, Mey p = 251,000 157,000 396 O00 360.000 
Stock in Bomb Ly, India - P ~ Yso,000 995,000 *S891.000 570,000 


Total East India, SOoL,000 1,573,090 1,619,000 1,287,000 


, 
— 


rotal American 1,670,831 4,780,741 3,834,949 3,389,093 

il visible suppls 6,521,831 6, 741 5,453,949 4,676,093 

Mi ddlin g uplands, Liverpool 8 .56d 20 -45d. 16.24d. 23 .99d. 
NE ice ling uplands, New York _— 11.50¢e. 40.90d., 26.45C. 30 -2UC, 
iD sy pt, good sakel, Liverpool 14.00d. 86.50d. 30.5S8d. 31.93d. 
Peruvian, rough good, L nen. 14.00d. 49.00d. 32.00d 39 .00d 
Broa ch, fine, Liverpool _- 6.90d 24.10d i4.f1d 22.00.d 
Tinnevelly, good, Liverpool_ ;. 40d 24.35d 14.96d 22.28d 


* Estimated. 

Continental imports for past week have been 70,000 bales. 

The above figures for 1921 show a decrease from last week 
of 4,072 bales, a gain of 168,090 bales over 1920, an excess 
of 1.067.882 bales over 1919 and a gain of 1,845.738 bales 
over 19LS. 

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 


Motrement to March 4 1921. Movement to March 5 1920 

Towns. Receipts _Ship- | Stocks ‘Recei ts. Ship- | stocks 

. me? | March ments, Mareh 

Week. | Season. Week: | 4, Week. ‘Season. Week. 0 

Ala. Bi-m'ghma 76) 17.296 | 4,864 261 25,070 278 7,008 
Eufaula 200) 8,421 400, 5,064 15 5,261 2,562 
Montgomery 71; 46,494) 196) 32,078 200 65,331 626 1: 5,000 
Selma .....- 212) 30,557 205! 18,060 304 = 36,523, 2,048 1,598 
Ark., Helena.-| 1,078] 44,018) 1,261| 17,778, 930 30,003 | 343 8,17 
Little Rock _- 2.701) 152,367, 2,792! 63,996 1,797, 171,676 2,989 47,542 
Pine Bluft- 3'129| 84.400} 3.407, 80,410 400 80,230 900 32,000 
Ga., Albany - , 74| 10,409) 35| 6,520 -.--| — 9,300 31 2,337 
Athens. | 2.788| 117/292| 2,408| 60/958, 1,155, 134,938, 1,600 37,298 
Atlanta ____- | 3393! 111.299) 4,108] 32,519) 5,262 216,002 4,929 32,/5¢ 
Augusta isabelle 4,1 15) 288,595 S 6: 37\1: 53. 502 3,856 451,842 13,059 i42,4 id 
Columbus---}  ‘504) 35,493) 350) 33,735 33,749 1,450 17,44 
Macon... -- 686} 34,845] 1,137| 17,709 2,377, 190,288 5,041 33,780 
Rome. -__- 510} 25,079 453) 8,306 390 =. 0,093 935 12,450 
La., Shreveport 433) 74,502! 310] 66,494 950, 71,472 1,294 50,000 
Miss.,Columbus 104) 8,342 250; 2 779 | 16,527 ---- 6,08 
Clarksdale - 1,448} 101,941) 4,200) 76,03 2,723 122,780 6,590 41,999 
Greenwood 22) 87.429) 21474] 51/266 500 -105,138 500, 27,500 
Meridian - - - - 242) 22,579 245) 13,248 150 32,874 450 4,018 
Vicksburg - - - 73| 12,108 268) 12,503 387, 17,440 730 10,098 
Yazoo City _- 138| 27.630) 1,227] 15,754 116° 32,523 392 8,099 
Mo., St. Louis_| 17,572) 497.618) 16,637) 29,827 15,793 599,551 15,851 ae 
N.C.,Gr'nsboro 649, 14,055 347| 6,464 1,365 40,462 ye ary 
Raleigh __- 25, 3,526 100, + 178 103 9,389 244 ' 
Okla., Altus 2,193) 59,894, 1,920) 17,139 = ~-~--- a7 
Chickasha. -. 1.202} 48.731, 1,929) 10,822 ' 11,635 + eg 
Hugo _....-.- | 17,700 300) 5,434 100 = 24,652 sed 4077 
Oklahoma___| 1,049! 55,982 717| 9,826 37,390 ~~ ! an'nig 
S.C.,Greenville|' 3,113) 52,25 1,970| 19,837' 1,613 117,143 3,761 33,0% 
Greenwood 298! 17.0C8 298) 12,438 15,104' -.--| 7,9W 
Tenn.,Memphis 22,586] 671,111) 24,464/376,060, 24,420 912,372 15,696 314,10 
Nashville 946 1,344 = 1,450 oT 
Tex., Abilene 1,091; 104,582) 1,503} 2,525 .| 47,135 906 
Brenham - - -. 123 10,316 73; 4,411 6,072 7 
Clarksville __| | 22'850, —- 500}: 11,004 200, 37,770 OO nae 
Dallas 869! 36.564] 1,103] 17,666) 2,020, 67,205 316) 19,97 
Honey Grove 21,100 200) 8,390 300° 30,681 eo 
tlouston 30,008 2,155,094| 47,335/365,779 44,255 1,656,721 38 Be aoe a0 
Paris - '469| | 86/453! 1.785! 15/833) 1,200, 110,725 1,237, 15,000 
San Antonio 3141 37,347 441 3,498 13, 40,097 106 1 000 
Fort Worth*_| 2,204) 95,001 101) 23,804 2,000 41,700, 2,400, 18,000 


5138, O86 1716020 115 ¥ 5,15 99, 706, 317 125, 1 24 1266918 


Tot al, 41 towns 116, 65715, 349 12 +6 188 
: are for Cin- 


a Last ye ar’s figures are for N: ate he Zz, Miss. * Last year's figures 
cinnati, O. 


The above totals show that the interior stocks have de- 
creased during the week 21,429 bales and are to- night 449,102 
bales less than at the same time last year. The receipts at 
all towns have been 1,502 bales more than the same wees 
last year. 
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WE eRLA ND 
sINCE AUG. l. 
ny’ verland moveme ni 
yp from Le legr LI _ 


MOVE MENT FOR THE WEEK AND 
-We give below a statement showing the 
for ‘the week and sinee Aug. 1, as made 
reports Friday night. The results for 








ek and sii Lug. Lin the F " two vears are as follows: 
ine Wee * ——1920-21— ——1919-20 
2 Since ; a 
sipped — Week. Auq. 1. Week. Aug. 1. 
Eee Louis ; cae 16,637 480,609 a@15,881 a600, 618 
Me ee ounds, &C ---- 7,205 174,757 1,278 336,539 
We Bock Isiand -____----- 1,550 = 28,831 950 15.565 
A Louisville _....--- 2,682 43,307 4,274 69,806 
se Virginia points. --.--------- 2 431 87,793 1,392 132,912 
via other routes, &c_.--- 9,946 212,444 = 12,708 308,597 
Total gross overland. --------. 10,451 1,022,741 35,783 1,464,037 
ante . — - atom ® Fo 

"tran to N. Y.. Boston, &c. 2,475 85,328 2,784 l th 095 
Bet twee m interior towms- - -- -- 99-4 18.040 1,502 A95 
Inland, &c. from South____.---10,550 193 441 4,820 180, ‘904 
Total to be deducted. - - ----- 14,019 296,809 9,106 372,494 
reaving total net overland *_.-.---26,432 725,932 26,677 1,091,543 


*Including movement by rail to Canada. a Revised. 

The foregoing shows the week’s net overland movement 
has been Ores b: ules, against 26,677 bales for the week last 
; r and that for the season to date the aggregated net over- 














vea ~~ a) 
iand exhibits a decrease from a year ago of 365,611 bales. 
— 920-21-—_ ——1919-20— 
Sight one Spinners’ ‘ Since Since 
ne Takings. Week. Aug.1. Week. — Aug. 1. 
Receipts at R.... to March 4..-..- aa tas 4, HA a a0 133: 459 0,467,746 
Xet overland to March 4- - — 725,932 1,091,543 
Southern consumption to Mar. 4_a rt 000 As 816. ‘000 7 at ‘000 mop t 000 
tal marketed - 160,548 7 7,016, ra 9! 1, 126 731.2 289 
MB cr beams ‘ks in excess *921 429 856.079 FQ OHO At 4,8 ‘ 
(‘ame into sight vee ing Ww ee k 139,119 ee Te 971,157 == 
Total in sight Mar: . 7 872,336 9,196,160 
‘orth. spinners’ takings to Mar. 4 31, 083 1,189,558 43.979 2,089,620 
* Decrease during wé ay a v hese figures are consumption; takings not 


available. 


Movement into sight in previous vears: 

} Bales. Since Aug. 1— Bales. 
Mareh 7 174.7511)1818-19—March 7- _.. 8,098,866 

§—March « 186,254)}1917-18—Mareh 8_----- 9.237 ,57 2 
March ‘ 148.175!11916-17—March 9_____.10,296,283 

Vi \ ah > , > Y@ »%7 ry y t 4‘ ¢ » i . : ‘ 

WEATHER REPORTS BY TELEGRAPH .—Otr reports 

teleg 9) ae! ! | Soe Lnis even ing’ denot te that rain 


ee wry , 
Lolz i chil 
4 i 


as been quite gene} during the week with the precipita- 
. 1° (Y ‘ . e . F 7 
ion light except in a few dis stricts of Texas. ] Lobile reports 
breaking of land for crops progre cee slowly, with acreage 
duction indication 50% and fertilizer sales 6O to 70% less 
n last year 
Rain. Rainfall Thermometer: 

\bilene, Tex ary high 74 low 48 mean 61 
Brownsville | day 0.26 in. high &4 low 54 mean 69 
Dallas 1 day 0.0! in. high 72 low 48 mean 60 
Corpus Christi _.3 days 3h in “ fh 74 low 52. mean 63 
Palestine _---2Gdays (0.16 in. igh 76 low 48 mean 62 
San Antonio ° days 2. OS in. hia 176 low 48 mean 62 
Del Rio ..3 days 7.63 in. - 50— 
Galveston dry high 74 low 56 mean 65 
New Orleans, La dry _.. mean 63 
Mobile, Ala dry high 78 low 43 mean 60 
Savannah, Ga ; _ 1 day 0.16in. high 76 low 40 mean 58 
Charlotte, N.C 1 day 0.08 in. high 73 low 30 mean 5! 
Ch arleston. S.C 2 days 0.09in. high 77 ! ow 40 mean 59 
Shreveport, La day > 04in. high 75 low 45 mean 60 
Selma, Ala C high 70 low 29. mean 49 


QUOTATI( NS RF OR MI DDL ING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 


( losing Q uotations for Middling Cotton on— 





Week ending |————— 
Saturday. 














March 4. Monday. Tuesday | W ‘ed’ day.;Thursd’y,| Friday. 
Galveston. ___ 12.00 12. 00 12. 00 Holiday |12.00 12.00 
New Orleans 11.50 11.25 111.25 £00 11.00 11.00} 
Mobile _..____- 11.00 {10.75 |10.75 10.50 10.50 10.50 
savannah. __ | 3.50 113.50 113.50 13.50 13.50 11.25 
Charleston _ . _ — - 11.13 111.00 (11.00 ere seal 11.00 
Norfolk. _ - 12.00 112.00 111.50 11.50 11.50 11.25 

altimore - me cn 112.00 112.00 12.00 12.00 12.00 
Philadelphia. 12.05 111.50 (11.90 11.45 111.75 11.75 
Augusta _______|11.00 110.38 (10.38 10.38 10.50 10.50 
Memphis 12.50 |12.00 {12.00 12.00 {12.00 12.00 
Dallas _ _ _110.70 (10.10 (10.25 10.25 10.50 10.50 
Houston - : 12.00 111.25 (11.25 Holiday (10.75 10.75 
Little Rock __- 12.00 12.00 112.00 11.50 (10.50 11.50 
Fort Worth 10.15 (10.60 Holiday 10.60 10.60 





WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
ata glanee the world’s supply of cotton for the week and 
smce Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takins, or amounts 
gone out of sight, for the like period. 


| 
Cotton Takings. 19: 20- 21. 1919-20. 
Week and Season. —__—_—— - ——_____—_——— 
~ Week. | Season. W reek. l Season. 
V isible. sup ply F ‘eb. “OF ee 6.5 525,903| eee 6.4 {8,426 


Visible supply 4,792,018 


Aug. 1- 


American in sight to March 4... 139,119) 7,87 991.157! 9,196,160 
Bombay res ‘eipts to March 3 b75.000. : 301. ‘000, ~ 77/000) 1'736'000 
Other Indi; 1 shi ipm ts TO Mi: ure’ h 3 DS, 000) 179, 000 12 ) 000) 267,000 
Alexand ria receipts to March 2- b9,000) 439,000 Y 000} 714,000 
Uther supply to March 2_* b15,000!| 233,000 10,.000| = 148, 000 
Need mae. ee 022,14, 980,593 6, 7. 7,583) 16,853.178 
Cai | 


Visible » supply M: rch 4 521,831! 6,521, 831 6. 353,741) 


a 


6,353,741 


393. $42|10. 499.43 


250, 191) 8,458,762 | 
175,191) 6,186,762, 280,842) 7,604. 437 
Whi 75'000| 2.272.000' 113.000) 2.895. 000 


*Embraces rece eipts in Europe from Brazil, Smyrna, West Indies, &c. 
4This total embraces since Aug. 1 the total estimated consumption by 
Southe m mills, 1,816,000 bales in 1920-21 and 2,172,000 bales in 1919-2 
jakings not being available—and the aggregate ‘amounts taken by_ Northern 
41d foreign spinners, 6,642,762 bales in 1920-21 and 8,327,437 bales in 
19-20, of which 4,370,762 bales and 5,422,437 bales American. 
b Estimated. 


Total takings ree Mare sh e a 
Of which American 
Of _Uf whic h ( ther 








NEW 


March... 
ay 
July__- 
October . 
December. 
January 
Tone— 
TE et gee ert 
Options_ 





ORLEANS CONTRACT 
ing quotations for 
cotton mar rkets for the past week have been as sfollows: 


leading 


MARK 


eontracts in the 


.ET.—The 
» New 





Saturday, 
| Fe 


26. 


| Quiet 
_|Ba’ly stv! 











clos- 


Orleans 











| Nea ad | Tuesday ,| Vi al —. Thursd’ vy + 
| a 28. | Mar. 1 Me Mar. 3. | Mar. 4. 
ee a inhee 
10.56 —|11.15 10.75-.76 10.96 —|10.96 — 
10.97-.00)11.50-.53}11.11-.15 11.40-.46|11.37-.40 
11.30-.33!11.82-.85)11.42-.45 11.72-.75) 11.69-.72 
/11.80-.82/12.20 11.82-.85 12.17 -112.14 
| 12.02-.05)12.40 12.08 — 12.34 12.30 32 
112.20 —/12.55 12.23 —12.49 — 12.45 — 
Quiet Quiet Quiet | Steady Steady 
| Steady | Steady Steady § Steady Steady 











India cotton : 
the s 


it Bombay for 
ason from Aug. 


1 for three years 


BOMBAY COTTON MOVEMENT.—The receipts of 
the week ending Feb. 10 and for 
have been as follows 





N ole . 


—_— 


OF 
eae 


MANC 


weeks of 


A cantar 


| aos Ct i 
Twisi 
Jan d. 
7 {21 ly (a 
14 {223 4 (a 
21 2 (a 
28 (20! (a 
Feb.| 
4 19 3 @ 
11 | 19 @ 
18 {18 @ 
25 11634 (a 
Mar. 
4 \16% G 
































» 262 cantars and the 


HE} 
able lye 
quiet for both yarns and cloths. 
We give prices for to-day below and leave those for previous 
this and last vear for comparison: 


STER 


from 


is Qa Ibs. 
This statement shows that 


Ma 




















1920-21. | 1919-29. | 1918-19. 
PF: 10. aa ~ = -- 
picetene at Since Since 
Week. | Aug. 1. | Week. Aug. i Week. Avg. 1, 
Bomba} <r . 77 00011 058 000!129 29 000 1 454. 54 000! “79 000! 1, 163. 000 
| For the Week. Since August i. 
Exports |—— a 
Stom— Great 1 Contte | Japan & Great Conti- Japan & 
Brita’ nm. nent. | China.| Total. | Britain. nent. China. Total. 
Bombay— | | 
1920-21 _-| ..-.- 31,000, 36,000) 67,000} 15,000) 336,000) 322,000) 673,000 
9 9-20..! . 3,000) 27.000) 30,000 40, ( 500; 253,000) 912 ,000)1 ,205,000 
1918-19 1,00C 14,000) 15,000 13,C00) 61,000} 246,000) 320,000 
Oth India—} 
1920- 21--} - 9,000) - 9,000; 13,000) 127,000) ‘2€,0C0| 166,000 
1919- 20 000° £,000} 8,000, 16,000} 27,000) 70,000) 131,000} 228,000 
LOLS-19- 1,000 | 1,000!) 2.00€ S000 2.000) 19,000 20,000 
Total all— | | | | | 
1$20-21-_| - 40,000) 36,000, 76,000, 28,000) 463,000) 348,000) 839,000 
1919-20 3.000 8 o00! 35.000) 46.000 67,000) 323,000'1,043,000) 1,433,000 
JOS 12. 2. 00 15.000) 17 000 21,000 63.9060) 246.000! 340.000 
ALEXANDRIA RECI WIPTS AND SHIPMENTS OF 
COTTON .—The fol owing are the receipts and shipments for 
the week ending Feb. Q and for the corresponding week 
of the two pre vious vears: 
Alerandria, Eqynt, 1 
Fel wit Q, 1920-21. 1919-20. 1918-19. 
Receipts (cantars 
This week_ 125.202 120,154 | 173,285 
Since Aug. J » *AD.OS I] ry, hee 423 4.007.748 
Beet Since || |: Since | Since 
Exports (bales)- | Week. Aug. L.|| Week.|;Aug. 1.), eck. Aug. l. 
To Li verpool 4,976 67.311)) 1209! 293'/10,: 219'160,2 is 
To Manchester, &¢e 50,779} | 121,351 | 79 roy 
To Continent and India_| 3,101 69,559)| 6,418) 97.082)| 7,579) 78,135 
To America 200 93°05 3 113" 496 | 219, 060) | 11,792 
Ti ‘tal exports 8.277 210, 702 19.914 646.786 117.798 390.977 





Egyptian bales weigh about 
the receipts for the week ending Feb. 
foreign shipments 8,277 bales. 


MARKET. 


-Our rep 


nehester 


states that 
Manufacturers cannot sell. 


rt 


the 


‘ 750 ] 


Ds. 


9 were 


received by 


market is 











L921. | 1920. 

ume ; 
| 84 lbs. Shirt- ‘Cot’ n| 814 lbs. Shirt- |Cot'n 
| ings, Common |Mid. 32s Cop | ings, Common |Mid. 
| to F inest. Upl's Twist. Finest. Upl's 

d. \s. d. Ss. d. a. 5 @. eee i d d. 
264112 6 @21 6 10.17)\56 @ 64 38 4 @420 {28.79 
26%119 6 @21 6 10.85|56 @ 66 39 f @42 6 /|28.66 
25 19 0 @210 9.3515744 @ 68 |39 6 @42 6 |27.66 
2514118 6 @20 0 9.64/58 @ 65 40 0 @430 (28.31 
25 18 0 @200 8.351581 @ TW {406 @43 6 [27.72 
24 17 6 @19 6 8.1)|59 @ 71%|416 @44 6 /2°.67 
22 17 0 @18 6 8 .27|60 @ 72 |426 @460 |30.51 
19'4|/16 6 @18 O 6.7661 @ 7: | 42 6 @460 /|30.02 
204/160 @176 |6.55'61 @ 764426 @460 129.15 






































SHIPPING NEWS.— 





As shown on a previous page, 
exports of cotton from the United States the past week have 
reached 113.988 bales. 


the 


The shipments in detail as made 





up from mail and telegraphic returns, are as follows: 


Total bales. 





NEW YORK—To M: Mar. 1—Nortonian, 60___..-.--- 60 
To Havre—Mar. 3—Tongrier, 406_.___.........-----.-- ee 406 
To Rotterdam—Feb. OE aE Ae 67 
To Piraeus—Feb. 25—Comino, 100______-_--_-___-________- 100 
GALVESTON—To Havre— = eb. 25—Michigan, 8,018_________. 8,018 
To Bremen—Feb. 25—Cardiganshire, 13 308. Alfred Noble, 
3,933___Feb. 26—Maindy Court, 10,305...Mar. Mos- 
SSRs, - Ete. beeen nies... ate NII) Apter arg 29 446 
To Rotterdam—Feb. 25—Cardiganshire, 1,850____.________~- 850 
To Hamburg—Mar. 1—Moshico, 100__._________ --____ --_-_~ 100 
To Antwerp—Mar. 3—Hornby Castle, 600__-_-- Pe ee 600 
To Ghent—Mar. 3—Hornby Castle, 1,794__________- ner ER 1,794 
To Genoa— Feb. 25—Ansaldo San Georgio wet Jee 5,542 
To Japan—Feb. 28—Howiesan Maru, 7,000______._____-_-_-~- 7,000 
HOUSTON—To Bremen—Feb. 26—City of Lordsburg, 5,848____ 5,848 
NEW ORLEANS—To Liverpool—Mar. 2—Architect, 5,350_____- 5,350 
To Manchester—Feb. 28—AlIpine ange a ,246 
To Bremen—fe b. 25—Corson, 700_-- Feb. 28—Farnsworth, 
5,460__._.Mar. 3—New Or leans, i a 8,32 
To Saloniz ‘eb. 28—-Agawam, ae ik os cos nse de nie ek teeth tab id 20 
To Genoa—Feb. 28—Nesco, 2,360__.-_-.--__________------- 2,360 
To Mexico—Feb. 25 5—Gonzaba, Se ee eee ra 6 
MOBILE—To Liverpool —Feh. 26—Alexandrian, 2,982 __________ 2,982 
JACKSONVILLE—To Liverpool—Mar. J]—Jacksonville, 100___- 100 
Ss AVANNAH—To Liverpool—Feb. 25—tTritonia, 9,992_________- 992 
To Bremen—Feb. 25—Mar Mediterraneo, 5,251__-Feb. 28— 
Youngstown, 3,55 LPS ETT, oe ape a 8,801 
To pa D5 Mar Mediterraneo, 400_.........--- 400 
To re | nd 4 Ry 28—Y oungnOwR, 1 050 a i 1,050 
BRUNSWICK To Havre—Feb 8o reer yy epee 3,250 
























SEAT 



























Liverpool 
Manchester 








Genoa... -- 
Christiania - 







Lisbon 








Actual ex 
Forward 














Total 
The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 


New York_-- 





Rotterdam _ - 


Stockholm __________. 
Trieste ____- ; 
a 


Sales of the week 
Sales, American 


Total steck : 
Of which American 

TE I a kee wcescessnes 
Of which American 

Amount afloat __-_ 
Of which American 
The tone of the Liverpool market for spots and fu 

each day of the past week and the daily closing prices of 

spot cotton have been as follows: 


LOS ANGELES—To Liverpool—Mar. 
TLE—To Japan—Feb. 24—Delight, 256._._.Feb. 26—Arabia 
Maru, 6,173 


1—Collegian, 500 


Oe ee ee ee ee ee ee ee ee 


ee ee ee ne ee ee ee ee ee ee ee ee ee ee 


113,988 





Ger- —OtherEurope- Merx- 
Britain. France. many. North. South. Japan. ico. Total. 
60 4 pnece 67 ne. esas Qa 633 
_..-. 8,018 29,546 4,244 5,542 7,000 -... 54,350 
wi owe oe) $e. mite ete oi 5,848 
Ce «oes BE «eee SOU «ux 60 17,545 
cn. ne tee eed ett. maple a “ame 2,982 
_ «e008 irae ee nane wait rene 100 
soe WEE ..w-ee0 Gaees 1,000 3 «as kenere sosce Saeee 
ma ee pee ene tiaras eset — 3,250 
1,95 i aan ome mans ainenns marae wate 1,950 
wane ‘celina eee heaeies peat satis 158 
at wsexne  etn« minds —_ ates main 500 
eines scale os tipametioate palais Sune G.420 «<< 6,429 
_..22,338 11,674 52,924 5,361 8,202 13,429 60 113,988 


High Stand- 
Density. ard. 
ee ~ ac. 50c.| Oporto __-_-- 
Career e - 2c. 50c. | Barcelona - - 
Sud winn 40c. 40c.| Japan -_- 
i ate .45e. 45c.| Shanghai ----- 
are .25¢. .30c.} Bombay - -------- 
er ee 40c. .40c.} Viaidvostok - _._-- 
ar 2 715C. 1.00c.; Gothenburg - - -- 
a . 2c. oc. | Bremen... ---. 
. .62¢ .75c.| Hamburg - 
a 4 1.25c.| Piraeus _ _ - 
1.00c. 1.25c.  Salonica _- 
sce etiit ; 750. 1.00c. ; 





COTTON FREIGHTS.—Current rates for 
New York, as furnished by Lambert & Burrows, Ine., are 
as follows, quotations being in cents per pound: 


Feb. 11. Feb. 18. 
20,000 24,000. 
17 ,000 21,000 
10,000 9,000 

5,000 42,000 
1,012,000 994,000 

640,000 613,000 
51,000 9,000 
44 ,000 12,000 

167,000 181,000 

106,000 120,000 


High 
Density. 
5c. 
OC. 
1.00c. 
1.00c. 
1.50c. 
1.00c. 
.62c. 
.40c. 
40c. 
1.00c. 
.1.00c. 


Feb. 25. 
15,000 
12,000 

6,000 
40,000 
1,035,000 
648 ,00 
82,000 
63,000 
121,000 
66,000 


cotton from 


— 
boo’ 
wr 

ca) 


1 .25c. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Mar. 4. 
26,000 
22,000 

6,000 

33 ,000 
1,027, 00 
645,000 
7 00 


tures 

















Spot. 
Market, f 
12:15 
P.M. | 








Mid.Upl'ds 






Sales ...-.. 





Futures. 
Market 
opened 







Market, 
4 } 











P.M. | 






Saturday. 


HOLI- 
DAY. 











below: 











Feb. 26 






_— 
























March_ 
April. 
May . 
June . 
July 
August 
September 
October 
November 
December 
January 
February 


eerned. 
little. 


prices. 


whole. 


quiry. 


to 
March 4. 


of wheat. 


cheerful. 


Monday. 


Dull. 


6.83 

3,000 
Irreg. at 

44@55 
pts. dec. 


Quiet at 
44@57 


Tuesday. | Wednesday 








pts. dec. 


Fair 
Moderate business 
demand. doing. 
6.57 6.63 
9,000 5,000 
Steady at Quiet at 
6@12 4@13 
pts. dec. pts. adv. 
Steady at Easy at 
15@29 31@44 
pts. adv. | pts. dec. 














The prices of futures at Liverpool for each day 


Thursday. 


Good 
demand. 


6.52 

5,000 
Steady at 

10@19 
pts. adv. 





Quiet at 


11@17_ 2: 
pts. adv. 


are given 


Friday. 


Quiet. 


6.56 


3,000 


Steady 


14@17 pts. 


advance. 
Steady 


3@34 pts. 
advance. 


Sat. | Mon. Tues. Wed. Thurs. Fri. 
1244| 1243 12%; 4 12% (1244; 4 |12'4; 4 |12%| 4 
p.m jp.m.p.mM.p.M./p.m.p.M.p.M.p.M.p. M.\p. mM. p. m.\p. m, 
Raa apttaapiatmslbomcee adoibian: evn cic enads <i ea ea AR cA ti 
d. d. | d. | d. d. d. d. | a d, d. d. | d. 

| 6.85] 6.80] 6.92) 7.07) 6.98) 6.76) 6.87) 6.87 6.91) 7.21 
| 7.00) 6.92] 7.04, 7.19, 7.07) 6.84) 6.97) 6.99) 7.02] 7.29 
| 7.22) 7.17] 7.28) 7.41 7.27) 7.04) 7.17) 7.18) 7.21) 7.45 
| 7.27] 7.22] 7.38) 7.51) 7.34] 7.11! 7.24! 7.25] 7.28) 7.52 
| 7.48] 7.44) 7.53) 7.66) 7.49 7.24 7.37 7.39) 7.41) 7.63 
HOLI- | 7.58) 7.54] 7.62) 7.73 7.55 7.30 7.43, 7.46 7.48) 7.70 
DAY. | 7.68) 7.62] 7.69 7.80 7.61 7.36) 7.49; 7.53 7.55) 7.77 
, | 7.74) 7.67] 7.72| 7.85 7.67| 7.42) 7.54) 7.59 7.61) 7.82 
7.78: 7.71| 7.76 7.89. 7.70 7.45 7.57) 7.62 7.64 7.85 
7.81| 7.74] 7.79| 7.92 7.73 7.48 7.60 7.65 7.67: 7.88 
| 7.84] 7.771 7.82; 7.95 7.75 7.51, 7.63 7.68’ 7.70 7.91 
' 7.87)| 7.80) 7.85 7.95 7.78 7.54 7.66 7.71 7.73. 7.94 
Friday Night, March 4 1921. 
Flour has been at times firm and at others unsettled. And 


at all times it has been quiet so far as the home trade is con- 


Now and then it has improved a little, but only a 


most of the business. 


And even then the Canadian mills have been getting 
They sell at much below American 


Canadian prices have been irregular, governed evi- 


selling was another. 


flour often thrust the American miller aside. 
but some of the Northwestern and Southwestern mills have 
been cutting under the prices of other mills, which these 
mills declare to be the lowest they can name and come out 
Some have bought in Canada with protective clauses 
against a possible tariff, which, however, has keen vetoed. 
On the other hand, there has been considerable export in- 
That has been one bright spot in a situation none too 
Europe wants American flour. 


dently by the sole desire to sell flour, and often, it would 
seem, to get rid of it even at prices not too closely adjusted 
to the cost of production, or at any rate to the present price 
At one time American mills raised prices 10 to 
15e., owing to an advance in wheat, but raising was one thing, 
Not only are Canadian mills getting a 
large percentage of the business, but re-sellers of American 


Not only that, 


True, it is not 











THE CHRONICLE — 
NORFOLK—To Liverpool—Feb. 26—Galtymore, 750--- Mar. ag bales‘ | buying heavily. But it is buying. Greece a a 


was Said to 


have taken 600 tons of Kansas straight flour on the spot fo 
4 «& Yr 


immediate shipment. Daily sales, generally j 
have often aggregated, it is said, 10,000 bbls. Prerdicn . ots, 
low grade. Stocks of this sort have been considerabhr 
duced and are therefore rather steadier. The offerin | wt 
re; England has bought to some extent. The m 
oo e In the better grades, however, has gone mostly to 
Wheat advanced but the price fluctuations on the 
have been within narrower limits. Export sales howey 
have been noteworthy at times and the political news sh 
Europe has had a bracing effect as war clouds seemed t 
thicken. Sales to Euorpe early in the week turned out tn 
have been larger than was suspected at that time. On the 
3rd instant further business included 250,000 bush 
principally Pacific Coast wheat to Portugal. Argentina's 
official estimate of the exportable surplus in that county * 
121,000,000 bushels may be reduced. That was eataae 
not ignored. ‘It was said that Government in India had 
stopped export business. Private exporters it seems will be 
allowed to ship 4,000,000 bushels during the coming month 
but later shipments will be governed by new regulations 
That also encouraged bulls. Also it was stated that stocks 
in American mills and elevators are 45,000,000 bushels 
smaller than a year ago. The visible supply in the Uniteg 
States decreased 700,000 bushels leaving it 25,158,000 bush- 
els against 50,878,000 bushels a year ago. The total visible 
supply was given as: United States, eat of Rockies 30.321.000 
bushels, a decrease of 960,000 bushels; west of Rockies 
1,624,000 bushels a decrease of 186,000 bushels; Canada 
36,607,000 bushels, an increase of 2,429,000 bushels: total 
United States and Canada 68,552,000 bushels, an increase 


Whole 


of 1,283,000 bushels. American and European supply 
141,152,000 bushels an inerease of 5,383,000 bushels. 


March at one time early in the week was 114e. over May 
at Chicago, though falling later to 9c. with Kansas City 
offerings more freely in Chicago. , 
On the other hand, about 400,000 bushels of Pacifie Coas} 
wheat sold, it was said, considerably under quotations at the 
seaboard and the Gulf. Europe was buying in Argentina 
at much under American prices. The Fordney Emergency 
Tariff Act was vetoed. As to the farm reserves, the figures 
were considered rather bearish. Receipts at Southwestern 
points have increased. The decrease in visible supply in 
the United States last week was only 700,060 bushels, against 
2,921,000 last vear. Press cables state that Spain has 
stopped buying wheat on account of an over-supply in th 
domestic markets. Later the demand from shorts was less 
active and there was some profit-taking and selling on the 
Snow-Bartlett-Frazier farm reserve estimate placing the 
reserves at 186,000,000 bushels, adding that, taking into 
consideration importations of 42,000,000 bushels for domes- 
tic use, there is a supply at this time, ineluding spring seed 
requirements, of about 350,000.000 bushels, against 322,000,- 
000 bushels last year. Spring wheat seeding has begun even 
as far north as Montana and South Dakota. 
Clement Curtis & Co.’s report shows 24.5%, or 1! 
000 bushels of wheat on the farms, an inerease of 27,000,- 
O00 bushels over last year. Holdings of interior mills and 
elevators have been reduced 45,000,000 bushels from last 
season. The disposition of farmers to hold is given as the 
cause of large reserves. The condition of winter wheat Is 
uniformly good. The indication is for a high initial condi- 
tion when growth gets under way. There is a menace of 
ereen bugs in the far Séuthwest., and Hessian fly around th 
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Lake regions. To-day prices advanced and end 51 to 6 
eents higher for the week. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 

, Sat. Mon. Tues. Wed. Thurs. Fri. 
yi ia te _nom. nom. nom. nom. nom. 199% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
March delivery in elevator. ___cts_168 166! 166%; 167 170% 173% 
May delivery in elevator___—__- 157 15614 15724 15914 162 163% 


Indian Corn advanced though it showed a certain irregu- 
larity at times under very large receipts. Denmark it i 
reported is trying to cancel 40,000 bushels bought some time 
ago. And although the visible supply in the United States 
feil off 1,341,000 bushels it is still 22,328,000 bushels agaist 
only 4,951,000 a year ago. Also it was said that large 
receipts in Chicago during the previous two or three days 
had not been included in the visible statement as the grain 
had not been put in elevator. And big farm reserves attrac! 
attention. Clement Curtis & Co. puts the reserves of cor 
at 45% of the crop or 1,456,481,000 bushels which is 380, 
000,000 more than ast season. Corn planting was 
begun in Southern Louisiana and Southern and Hastert 
Texas somewaht later than the average. Field work made 
excellent progress in the Great Plains States. On the other 
hand exporters took 600,000 bushels in the fore part of the 
week. But the outstanding feature from the bull side 
was the unexpected decrease in the visible supply last week 
of 1,341,000 bushels following a decrease in the previous 
week of close to 600,000 bushels. It is recalled that the 
consumption of corn since the opening of the season has 
been unparalleled in the history of the United States. 
Later corn advanced 11% cents. But Snow’s farm reserve 
estimate checked the upturn. He estimated the reserves 
at 1,505,000,000 bushels and said that farm disappearance 
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hastbeen on a smaller scale than usual. Today prices ad- 
ranced slightly and end 1] 34e. higher for the week. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
j Sat. Mon. Tues. Wed. Thurs. Fri. 
» vellow — o 8714 86% 87 14 8S 3 4 89 4 891, 


NAIL y CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
I ‘ Sal. Mon. Tues. Wed. Thurs. nt 
sJivery in elevator - ----- cts. 687% 68 34 LES 70: 3 él 4 11% 
iy ve ‘y in elevator. ....----- 7118 71% 71% 7244 73% 73% 


Oats have been irregular within narrow bounds, ending 
higher. Last week the visible supply in the United States 
decreased 326,000 bushels, but even so it was 34,142,000 
nyshels, which looked formidable indeed beside the total of 
, year ago which was only 10, 401,000 bushels. The total 
United States and Canada supply is 65,240,000 bushe Is, 
an inerease of 2,065,000 bushels over last week. Commis- 
jon houses under the circumstances have now and then been 
gut of course the unexpected decrease in the 
visible supply of corn of 1,340.000 bushels had some steady- 
ing effect on oats. Nor was the decrease in oats altogether 
ignored , althoug h a much less important matter. It was a 
fact, too, that heavy selling early in the wee k made no very 
marked impression on the price. It is 25 to 35e. lower than 
a year ago Later oats adva uneed about 1 cent a bushel in 
sympathy Ww with other erain. But Snow reported farm re- 
serves at 621,000,000 bushels. Clement Curtis & Co. put 
the reserves of oats at 40°, or 600,185,000 bushels, which is 
17 prota more than last season. C onsumption of corn 
and oats since harvest, they add. has been the largest in the 
history of the country, despite the decrease in farm animals. 
This increase d consumption always develops with big crops 
and low prices. both being an incentive to waste in prodigal- 
ity of feeding To-day prices advanced a fraction and they 


large se lle TS. 


end 11% to 13%e. higher for the week. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. . 
- Mon. + eee. Wed Thi Fri. 
No. 1 white ._- = 57 Ls 58 o8@ 5S bo 
No. 2 white --- : : 561 ‘ 561 56} 56! 57@5715 57146@5S8 


DAILY © LOSING PR ite ES OF OATS FU TU RES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. “ap 

May delivery in elevator. -_-—--- cts_ 44° 44 ry Ad 45: 46 46! 
July delivery in elevator - 2 - 455 45% 46! 16% 47 47 5% 


Rve has advance d, but has mue ch of ‘the time been duane 
stationary, so far as the May delivery is coneerned. The 
demand, to put it mildly, has not been spirited. Much 
of the time indeed it has been conspicuous by its absence. 
The visible supply, however, lost 42,000 bushels last week, 
bringing it down to 1,978,000 bushels, against no less than 
20,388.000 bushels a year ago, and the firmness of corn and 
wheat has at times been reflected to a certain extent in rye. 
To-day prices advanced and close 515 to 615 eents higher 
than a week ago. 


DAILY CLOSING FUTURES IN CHICAGO. 


Mon. ath Wed. Thurs. oi 
May delivery in elevator______cts 14136 | 11° 146%4 146 14714 
July delivery in elevator _ ts 125 127°; 129% 130 


The following are closing quotations: 


PRICES OF a K 


vie 2 I 
“12434 125 


GRAIN. 
Wheat— | Oats— 
No. 2 red .......... $1.99} I 58 @ 08 b5 
No. 1 spring_____- Nominal et: le a7 bg @58 
— | No. 3 white............564@57 
No. 2 yellow_____- $0 89). Barley— 
ve— Sr ee 78@ 84 
 ) eae 1704 - aS S88 @,95 
FLOUR. 
Spring patents_--_-_ $9 00@ $9 50 Barley goods—Portage barley: 
Winter straights, soft 8 15@ SRS a $7 25 
Hard winter straights 9 00@ 5 50 | _ 2,3and4pearl 7 50 - 
Dtthnantabenene 650@ 750| Nos.2-Oand3-0_.. 715@ 7 25 
Rye flour.._.._._._... 850@ 950! Nos.4-Oand5-0_.. 7 50 
Corn goods, 100 Ibs:: |Oats goods—Carload 
Yellow meal______ 210@ 2 20| spot delivery... -- 
Corn flour_______- 200@ 2 25) 


For other tables usualls given her, see page 906. 


THE DRY GOODS TRADE 
Vew York, Friday Night, March 4 1921. 

In a week characterized by striking unsettlement and 
uncertainty in practically all lines of business, partly be- 
cause of the change in the Administration at Washington, 
and partly because of the unsatisfactory political develop- 
ments in Kurope, it was considered by no means surprising 
that reports from textile centres should reflect a great deal 
of irregularity. In one of the most important markets, that 
for woolen goods, the developments of the week have been 
satisfactory. The progress made in this branch was more 
far-reaching than renerally appreciated, conservative mer- 
‘chants expressing the opinion that the opening of new fall 
lines by the largest woolen producers has done a great deal 
(0 Stabilize values on a safe trading basis for many months 
(0 come. It Is argued in some quarters that the resultant 
Increased confidence will be reflected in other textile mar- 
Kets in due course of time. This favorable feature, how- 
ever, has been offset to some extent by the great unsettle- 
ment in cotton goods, largely owing to the prevailing down- 
Ward trend in prices for the raw staple, which fell to the 
season's lowest levels, 

suyers of all kinds of goods have still been in large at- 
tendance, and as a rule they have continued perticularly 
eager to secure supplies available for quick shipment, fur- 
ther 'demonstrating the urgent need of goods for immediate 
replenishment of exhausted stocks in the hands of jobbers 
and retailers in many parts of the country. At the same 
tine, more willingness was shown to buy for deferred de- 
liveries, especially in woolen goods, prices on many lines 


being cuaranteed uly to the opening of the next spring sea- 
son, 








Rates for commercial money have ruled steady as demand 
has continued active. The bulk of the new paper appearing 
in the market is still being discounted at 73%4.% and 8% 


DOMESTIC COTTON GOODS.—Business in finished cot- 
ton goods has been less active, many buyers holding off be- 
cause of unsettled general conditions and the weakness in 
gray goods following the drop of raw cotton prices to new 
low record levels for the season. The latter factors have 
led to a somewhat easier feeling in unbranded bleached and 
printed goods, which have been under considerable selling 
pressure, especially among second hands. There has been 
no change of moment in prices for better known goods, how- 
ever. Although the voluine of business is smaller, convert- 
ers report that there is still a fair trade and it is evident 
that distribution is moderately good among jobbers and re- 
tailers. When the goods are available for immediate ship- 
ment it continues fairly easy to find buyers for bleached 
goods, colored cottons, ginghams, pereales, etc. ‘The mails 
still bring in many small orders for various staple lines 
wanted for the spring trade. The scarcity of nearby sup- 
plies of wide sheetings, pillow tubings, ete... has beconie 
more marked. and it is stated that many mills are sold up 
for the next two or three months. Gray goods markets de- 
veloped further weakness early in the week, especially 
amond second-hand holders. In their anxiety to sell such, 
holders asked for bids a half-cent below their quotations. 
In spite of the unusual values offered, many prices being 
lower than they had been in three or four years, demand 
was still lacking. Because of the weakness in raw cotton 
many large buyers refused to consider any offers what- 
ever. Later in the week some mill agents likewise reduced 
prices, resulting in a larger business in some constructions. 
Still. the volume was by no means large, and most of it 
was for spot goods. First hands sold, 38%-inch 64 x 60s, as 
low as Te., and second hands were said to be accepting 
6%¢. Other low prices accepted were: Sc. for 68 x T2s: 
Mt4c¢. for 4-vard, SO squares, and 4c. for 9-vard 56 x 52s 
Sheetings have been dull, leading to open offerings in some 
quarters at 9c. for 40-inch 2.85s; 5e. for 31-inch, 5-yard 
goods, and 6loc. for 4.70s. In fact. it was said that firm 
bids slightly below those levels might be accepted. Fine 
goods were dull, but as there was no pronounced selling 
pressure, prices were relatively steady. It was stated that 
some mills were figuring close on fancies or special cloths 
with favorite customers, leading to some business. 


WOOLEN GOODS.—Developments eof the week indicate 
that the opening of fall lines during the previous week had 
resulted in much better progress toward normal, healthy 
trading conditions than had been generally expected. As 
has been the case for some time, women’s dress goods en- 
joved greater activity than men’s wear. Orders were very 
general and in some Cases far in excess of expectations. In 
fact. some of them had to be reduced 50%, and as some 
lines were sold out up to Sept. 1, they were promptly with- 
drawn. It Was stated that garment makers had received 
good spring orders from retailers, necessitating the cutting- 
up of an unusually large yardage. Tricotines still lead the 
dress fabrics in popularity, while Poirets and needle twills 
were readily saleable, although held at higher prices. In 
women's Clonkings the greatest interest was shown in ve- 
lours and goods of the Bolivia or Normandy order. Many 
varieties of chinchillas are shown, and garment makers ex- 
pect a good demand for such goeds later in the season, prob- 
ably for fall sport coats. These goods have smaller and 
finer nubs than the chinchillas of several years ago and are 
without any shaggy effect. The opening of staple suitings 
for fall attracted many buyers, and as prices were generally 
regarded as attractive, some substantial business was closed. 
The prices are a little above those named at the 1921 spring 
opening, but average about 20% below last vear’s fall open- 
ing, 


FOREIGN DRY GOODS.—The burlap market has been 
slow and without noteworthy change. It was true that light- 
weights on the spot continued to display relative strength. 
as noted in our last review. There was some demand from 
bag manufacturers for these goods, which sold up to 4.50c., 
against 4.55¢. last week. Spot heavies, on the other hand, 
continued largely nominal at 5@5.10c., and it was hinted 
that they might be secured for less on a firm bid. At the 
outset it Was stated that Caleutta cables were firmer. Later 
they were said to be a shade easier, although it was reported 
that the much-talked-of reduction to a four-day week among 
the mills had been adopted for a period of three months, 
beginning April 1. Sales for March shipment were reported 
at 5.25¢. for 10%-oz., 40-inch; 4.55¢e. for 8-oz., and 4.20c. for 
7'4-0z. The return of many out-of-town buyers to their 
homes has resulted in further slackening of activity in the 
linen market. Where prices have been especially attractive 
it has been possible to place some goods for nearby ship- 
ment. The development of a fairly brisk demand for fine 
colored linen handkerchiefs has led to an improved call for 
suitable linens. Considerable attention is being paid to the 
damask situation, as the impression prevails that linens 
will be held up until retailers have succeeded in disposing 
of a large part of their cotton damask stocks. Jobbers will 
soon have their men on the road and additional orders are 
expected to come in daily in the near future. 
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State and City Department 


MUNICIPAL BOND SALES IN FEBRUARY. 

Our compilation of long-term municipal bonds disposed of 
during the month of February shows a decided decline in the 
aggregate as compared with the previous month, but a large 
increase when compared with the corresponding month a 
year ago. The total for February is $59,187,515, compared 
with $88,944,396 in January 1921 and $30,693,361 in Febru- 
ary 1920. 

The largest sale of long-term municipal bonds during 
February was made by the State of Minnesota, and con- 
sisted of $4,538,000 5° soldiers’ bonus certificates of in- 
debtedness to the National City Co., the Guaranty Co. of 
New York, the Wm. R. Compton Co., Estabrook & Co., 
Hannahs, Ballin & Lee, and associates, at 95.41—a basis of 
about 5.95%. Other large issues disposed of in February 
were: North Carolina, $4,500,000 61(°% tax-free notes 
awarded to the Guaranty Co. of New York, S. N. Bond & 
Co. and Stacy & Braun, all of New York, at 100.06—a 
basis of about 6.19°%; Toledo School District, Chio, $4,000.- 
000 bonds, of which $2,000,600 are 514s and the remainder 
oi4s, to a syndicate composed of Stacy & Braun, Kissel, 
Kinnicutt & Co., the Wm. R. Compton Co., the Bankers 
Trust Co., the Guaranty Co. of New York, the Detroit 
Trust Co., and the First Trust & Savings Bank of Chicago, 
at 100.0025; Newark, N. J., $3,119,000 514% bonds, repre- 
Senting two issues, consisting of $1,203,000 port bonds, and 
$1,916,000 water bonds awarded to a syndicate composed of 
the Chase Securities Corp., Potter Bros. & Co., Biddle & 
Henry, H. L. Allen & Co., Barr & Schmeltzer. Field. Rich- 
ards & Co., and Curtis & Sanger; Chicago Sanitary District, 
Il!., $3,000,000 5°% bonds to the Harris Trust & Sav- 
ings Bank of Chicago at 95.3988—a basis of about 5.69%; 
Maryland, $2,500,000 414% road bonds awarded to a syndi- 
eate composed of the Mercantile Trust Co., the Union Trust 
Co., Frank Rosenberg & Co., Nelson, Cook & Co., West- 
heimer & Co., Townsend, Seott & Son, Colston & Co.. 
Hambleton & Co. and Baker, Watts & Co., of Baltimore. 
and the Wm. R. Compton Co., the Guaranty Co. of New 
York, and Field, Richards & Co., at 95.0869, 





ot 
ut 


a basis of 


about 5.13%; Akron, O., $1,650,000 514°; improvement 
bonds awarded to Hayden, Miller & Co., Harris, Forbes & 


Co., the National City Co., Estabrook & Co., R. L. Day & 
Co. and Curtis & Sanger, jointly; Jersey City, N. J., $1.- 
600,000 6°% bonds to the Commercial Trust Co. of Jersey 
City at par; Chicago South Park District, Chicago, Ill., 
$1,000,000 4°% bonds to the Continental & Commercial 
Trust & Savings Bank of Chicago at 89.39—a basis of about 
9.33%; Oregon, $1,000,000 414%, highway bonds to the Wm. 
Rt. Compton Co., of New York, at 92.05—-a basis of about 
9.28%; Tennessee, $1,000,000 5% building bonds to Cald- 
vell & Co., and the American National Securities Co., both 
of Nashville, jointly at par; and West Park School District. 
Ohio, $1,000,000 6°, bonds to Tillotson & Wolectt Co.. of 
Toledo, at 101.6125—a basis of about 5.86%. 

Short-term securities disposed of during February amount- 
ed to $36,966,600. This includes $23,295,000 revenue bills. 
corporate stock and tax notes and assessment bonds of 
New York City. 

In Canada $9,156,693 long-term bonds were sold during 
February, including $5,037,000 6% debentures, by the city 
of Toronto, Ont. 

Iu the following we furnish a comparison of all the various 
forms of obligations put out in February of the last five years: 


*Temporary loans (U.8S.) 36,966,600 44,155,000 56,597.4 


) 59,830. 


9e& UO 


9 « Anas 


OF Ore on, 
“£0,906 36 


Canadian loans (perm’t). 9,156,693 5,807,623 8,526,874 7.99] 086 1'164 d04 
Bonds of U.S.Possessions None None None None Now 
— ; m2 «VOne 


— 


S: 


The number of municipalities emittin 
and the number of separate issues 


192 


* 
921, 
23 


| 


1 were 


1917. 


s . 


_...-..-105,310,808 80,655,984 


235 and 305. respectively. 


Includes temporary securities issued by New York City 
$25,000,000 in Feb. 1920, $47,162,000 in Feb. 1919, 
.790,000 in Feb. 


m: 


208 and 275 for February 1920. 
For comparative purposes we add the following table. 


showing the output of long-term issues in 
February 


Month of 


For the 





cy 
_ 


96,051,123 79,615,737 56 


373,949 


» $25,395,000 in Feb 


209,550,818 in Feb. 19]8. 


(*¢( ntrast S With 


permanent bonds 
ie during February 


erry 
s rite 
A Aid. 


il 
ii 


this eountry fop 
and the two months for a series of years: 


Month of For the 

February. Two Months, February. Two Months 

1921 .$59,187,515 $148,131,91L1 | 1906-_-- $28,390,655 $36,698 93° 
1920___-...-. 30,693,361 63,401,533 |1905_._._-_-- 9,310,631 — 17,746 884 
1919 _ 30.927,249 56,017,874 | 1904_- 7,951,321 — 31,795199 
1918 _ 22,694,236 46,754,354 | 1903___. 5,150,926 —21092'79 
1917 _ 25,956,360 66,029,441 |1902______. 12,614,459 — 23'530'304 
1916___....-. 37,047,824 87,223,923 |1901 4,221,249  13,462'113 
1918 _ 42,616,309 76,919,397 | 1900_-_- 5,137,411 25,511.73) 
1914_____. _. 37,813,167 122,416,261 | 1899__- 7,038,318  13.114'97; 
1913 _ 27,658,087 58,072,526 | 1898___- 9,308,489 17.456 389 
i eaeeuns 29,230,161 54,495,910 | 1897___- 12,676,477 23,082.53 
1911 _.. 22,153,148 100,663,423 | 1896_____- . 4,423,520 — 10,931/24) 
1910_- _ 18,604,453 34,923,931 | 1895___- 5,779,486 16,111 587 
1909 17,941,816 47,260,219 |1894____. . 11,966,122 —19,038'380 
1908 _- 60,914,174 71,857,142 '1893_____._.- 5,071,600 —10.510,177 
1907_._-. 37,545,720 47,705,866 |1892______.- 7,761,931 14,113,931 
Owing to the crowded condition of our columns, we are 


obliged to omit this week the customary table showing the 
month’s bond sales in detail. 


———— 


It will be given later. 








NEWS ITEMS. 


San Paulo (State of), Republic of the United States 





of Brazil.—Bonds Offered in United States.—A syndicate 
composed of Speyer & Co., Blair & Co., Inc., Halsey, 
Stuart & Co., Ine., Cassatt & Co., the Equitable Trust 
Co. of N. Y., Ladenburg, Thalmann & Co. and the Illinois 
Trust & Savings Bank of Chicago are offering $10,000,000 





8% 15-vear coupon sinking fund gold external loan of the 


State of San Paulo, U. 
yielding 


Fur 


page of 
and Diseussions.”’ 


ther 


J 


S. 


this issue in our department of 


of Brazil, at 971% and interest, 
at least 8.47% per annum if held until redeemed. 
details of this offering will be found on a preceding 


“(Cvprrent Events 


Seattle, Wash.—-Swit to Enjoin City From Making Pay- 
ments on Utility Bonds is Quashed in Court.—Superior Court 


Jud 


by the city of Seattle against the suit 
taxpayers to enjoin the City from meeting 


ge J. 


T. Ronald on Feb. 23 sustained a demurrer filed 
started by fourteen 
interest 


and 


principal on the street railway bond issue, the purechas 


price of the traction system, by priority payments 
department 


municipal . 
Seattle ‘‘Post-Intelligeneer” on Feb. 24 had the following to 
say in the matter: 

By sustaining a demurrer, Judge J. T. Ronald, in superior court yesterday 
threw out the suit started by fourteen taxpayers to enjoin the city from meet- 


ing interest and principal on the street railway bond issue, the 
price of the traction system, by priority payments out of the 


railway 


railway department. 


This quashes all pending proceedings in the state courts_ 
the only current litigation over the railway tangle two suits fil 
action, Light & Power Company, ol 
in that one of those actions, sought to prohibit 
yerior court petition, the 
ld’s decision will be modi- 


court by the Puget Sound Tr 
the city the street car lines. 

by injunction the very relief sought in the su] 
Federal suits probably, as a result of Judge Rona 


fied, if not withdrawn. 


Counsel for the fourteen taxpayers had not decided 
the case would be appealed to the supre 


(VV. 


renew it in superior court by amended complaint. 


to be determined today. 
‘*‘T have not had time to confer with my associates,’’ 
one of the attorneys, ‘‘but one thing is sure 
In a memorandum sustaining the city’s demurrer, 
“T am unable to conclude otherwise than that the p 


> 
_ 


aa « 


ame court or an e 


p. 


fails to state facts entitling them to the relief prayed for. 


The court was of the opinion that in the Twitchell case— 


763). 


out of the 


The 


purchase 
municipal 


and leaves as 
1d in Federal 


which sold 


yesterday whether 
ffort made to 
The matter is expected 


said Wilmon Tucker 
-we are not through. 

Judge Ronald held 
laintiff’s complaint 


-wherein the 


validity of the railway bonds was upheld by the supreme court— with 


two exceptions every point involved in this case was urged.’ 
In that case the higher court, referring to the ordinance 


city obligated itself to meet bond payments Jrom earnings of 


pointed out: ‘In exercising that judgmenf€ the city 


legislative power over which the courts have no control.” 


Judge Ronald recalled that the complaining taxpayers’ 
that the city by ordinance and bond ‘‘irrevocably and contrary to Secti 
the gross revenues of the railway systell 


8008 of the code, pledged all : on 
and maintenanct 


to the payment of bonds and interest ahead of operating 
expenses; that because of the out-of-repair and run-do. 
system and of the impracticability of making the fares hig he 
ow and ever will be insufficient to pay the costs 


are, the gross earnings are n : 
t on the bonds: 


of operation and maintenance, and the principal and interes 
that as a result of such condition and because of such obligation 
in the past applied the gross revenues to the ] 
bonds and has drawn upon its general fund to meet the expe 


down cone 
r than they now 


by which the 


the railway, 


eouncil exercises 4 


grievance Was 


to Section 


lition of the 


the city has 


aayment of interest on its 
nses of operation 


: - : aaa ia 
and maintenance: that the amounts so transferred from the general fund 


since the acquisition of the system to the end of 1920 
than $300,000, and the amount contemplated 
general fund for the same purptse during 1921] 
SSS, with no intention on the part of the 
for such advance: that the daily resceipts from the system at 
amount to about $18,000, which ought to be applied first to 
the costs of operation and maintenance; that the city is not 
apply the same, but, contrarty to law, 
special bond fund to meet the interest payment fa 


aggregate more 
to be transferred from the 

is estimated to be $182,- 
city to repay the general fund 


present 


the payment of 
only refusing to 
is turning the whole thereof into Cie 
liing due March 1 next. 


The principal relief sought by the plaintiff's was an injunction restraining 


the city from ‘“‘paying out of the gross earnings or from 
city funds, the interest falling due March 1. Or 4 
and all costs of maintaining and operating, including depreciation chars 
and the repayment to the general fund of 


it, be first made.,”’ 


In reference to the city’s motion, ‘ 
the Puget Sound Power & Light Company made a defendant, 
held that ‘‘involving the issues in tihs case, the bondholders are not nect 


parties. 


In discussing the merits of the action onthe face of the complaint, 
Ronald added: ‘‘With the propriety or policy of municipal acts 


until the wa 


any 


presented with the demurrer, 


other of the 


ges of employees 


res 


all sums heretofore paid out o! 


to have 
court 
ssary 


the 


Judge 
a court 
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‘thing to do. The only question a court can pass upon is the power 
has NC i is > 
ithe eouncil to do the acts complained of. 


I ‘There is no allegation of failure 
At anothe 


r poin t the court commented: 


tigation or examination; no alle gation of fraud or collusion 
9 make ey 7, oaain ‘on that the re was no exercise of discretion or judgment, 
simp! an alle to the cost of operation and maintenance of s aid system. 
with ou ws to me these are mere conclusions. 
such matt »; Judge Ronald considered, are disposed of in the Twitchell 


ante recalled anoter issue ‘“‘where the city of Tacoma and provided for 
tho constru’ ‘tion of a street railway, but it was not yet in existence and 
the © ucing reven a sufficient to meet payments upon its bonds, and 
not proc upe hid transfer as a loan from other funds to the special fund.’’ 
tne added: ‘L think there is no question but that the law requires the 

of o! eration and maintenance to be paid out of the gross earnings of the 
ae ‘put the supreme court has held clearly that a pledge of a fixed 
sys nt is within the power of the council, and tha the same will be upheld 
Se oh not enough be left to pay costs of operation and maintenance.”’ 
“ action was instituted by A. B. Asia, Daniel W. Bass, John H. 
Carter, Herman ¢ ‘hapin, Pierre P. Ferry, T. N. Hi aller, Paul © Harper, 

y J. Kinnear, W. W. Miller, E. Rosenberg, R. C. Southworth, J. W. 
Ro} ns end, David Whitcomb and Worrall Wilson. Counsel for the plain- 
a were Chi \dwiek, MeMicken, Ramsey & Rupp, Tucker & Hyk na and 
antag Thorgrimson & Turner. Appearing for the city were Corporation 
Counsel Walter F. Meier and Assistants C orporation Counsel Thomas 
]. L. Kennedy, Robert H. Evans and Charles T. Donworth. 

A later report from Seattle dated Feb. 26 said: 

Funds with which to meet interest charges aggregating $304,750 due 
March 1 on outstanding Seattle municipal Soph bonds, including an 
interest instz uliment of $375,000 on the $15,000,000 bonds with which the 
traction system was purchased, were transmitted by wire to the city’s 
fiscal agency in New York yesterday by City Treasurer Ed L. Terry. 





BOND PROPOSALS AND NEGOTIATIONS 


this week have been as follows: 


ABBEVILLE COUNTY “¢ O. Abbeville), So. Caro.—BOND SALE. 
On Feb. 28 the $450,000 6% 1-30-year serial coupon highway bonds dated 
Jan. 1 1921—V. 112, PD. 764 were sold to Weil, Roth & Co. and Breed. 
~/ & Harrison, both of Cincinnati, and the Mercantile Trust Co. of 
, . Louis. 


AKRON SCHOOL DISTRICT (P. O. Akron), Summit County, 
Ohio.—_ BIDS REJECTED.—The MB of Education rejected all proposals 
received for the purchase of the $1.000.000 5!¢% school bonds offered on 
Mar. 1—V. 112. p. 674—It is expected that a private sale of the bonds 
will be ne gotiate d on Mar. 8. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.— pone OFFERING.— 
Proposals will be rece ived until 10a. m, ‘March 12 by . Kampe, County 
Treasurer, for SS8.500 5% ie or Road ean Sao cally bonds. Denoms. 
160 for $500 and 20 for $42 4, i> March 10 1921. Int. M.& N. Due 
$4,425 each six months fro: 2 “May 15 1922 to Nov. 15 % inclusive. 


ALTO, Cherokee County, Tex.—BOND SALE.—J. Arlitt of New 
York and Austin, has purchased $15,000 street impt. uae $25,000 water 
works 6° bonds. Denom. $1,000. Date Jan. 21 1921. Prin. and semi- 
ann, int. payable at the Chase National Bank, Y. These bonds were 
registered by the State Comptroller on Feb. 18. Total debt $40,000. <As- 
sessed value $1,305,470. Population (est.) 2,000. 

ANSONIA, Darke County, Ohio. —PRICE.—The bid at which Poor 
& Co. were an arded the $5,500 6° water and light bonds (V. 112, p. 764) 
was $5.505 50, equal to 100. 10, a basis of about 5.99°%, 

BONDS NOT SOLD.—No sale was made of the $2, 000 6° o refunding 
bonds offered on Jan. 24 (V. , p. 79). 


ANSONIA, Darke hy Ohio.— BONDS VOTED. an election 
held Feb. 14, according to reports, a proposition to issue $: 30. 000 w: iter- 
works and light-plant-improvement bonds carried by a vote of 319 ‘for’ to 
129 “against.’’ a majority of 21 over the necessary two-thirds vote. 


ASHTABULA, Ashtabula County, Ohio.—BOND OFFERING.— 
Prop: sals will be received until 12 m. Mar. 14 by M. A. Taylor, City Audi- 
tor, for $500,000 6 electric plant bonds. Denom. $1,000. Date Mar. 1 
1921. Prin. and semi-ann. int. (M. & SS.) payable in Ashtabula. Due 
yearly on Mar. 1 as follows: $15,000 1925 to 1930 inel.; $20,000 1931, 1932 
and 1933: $25,000 1934, 1935 and 1936; $30,000 1937, 1938 and 1939 
$35.000 1940, 1941 and 1942; and $40,000 1943 and 1944. Cert. check 
or 2°, of amount of bonds bid for, payable to the City Treasurer, required. 


ASHE COUNTY (P. O. Jefferson), No. Caro.—BOND SALE.— 
On Feb. 23 the $300,000 6% coupon road bonds—V. 112, p. 764—were 
sold to Bank of Ashe, First National Bank and Bank of Lansing, at 100.16 
and int., a basis of about 5. 99%. Date Dec.1 1920 Due $30,000 yearly 
on Dec. 1 from 1941 to 1950 incl. 


BARKLEY SCHOOL TOWNSHIP (P. O. Rensselaer), Jasper Coun- 
ty, Ind.—BOND OFFERING.—Proposals will be received until 2 p. m. 
Mar, 28 by Grant Davisson, Township Trustee, for $75,000 6% —— 
bldg. bonds. Denoms. $500 and $750. Prin. and semi-ann. int. (M. 
payable at the First National Bank of Rensselaer. Due $3,750 ot hy a 
months from July 1 1922 to Jan. 1 1932,incl. Purchaser to pay accrued int. 


BENTON COUNTY (P. O. Fowler), Ind.—NO BIDDERS.—There 
were no bidders for the $1] 4.349 55 444% Samuel Widmer et al Gilboa Twp. 
road bonds offered on Feb. 28 “V. 112, p. 764). 


BEREA, Cuyahoga County, Ohio.— BOND ELECTION.—The Village 
Council has ordered an election to be held on April 2 for the purpose of 
voting on a proposition to issue $37,000 water-works improvement bonds. 


BLOOMER (P. O. Argyle), Marshall County, Minn.—BOND SALE.— 
Murphy and Murray, offering par and accrued int. were awarded on 
Feb. 18 the $12,500 6% road bonds—V. 112, p. 674—Date Aug. 1 1920. 
Due on or before Aug. l 1925. 


BOULDER, Boulder County, Colo.—BOND SALE.—Keeler Bros. 
of Denver, have purchased $60, 000 G% special sewer district bonds. 


BOYNE CITY, Charlevoix County, ion. BOND OF FERING.—It is 
reported that on March 7 $20, 000 54% * 6% 5-year road and bridge 
bonds are to be sold. City Clerk . L. Deetanin will receive bids. Date 
March 20 1921. Due 1926. 
BREWSTER, Putnam County, N. Y.—BOND SALE.—On Feb. 28 
>» .0UU 5% registered pump house and machinery bonds were awarded to 
the Putnam County Savings Bank of Brewster at par. Denom. $500. 
Date Jan. 1 1921. ‘Prin. an d semi-ann. int. payable at the First National 
Bank of Brewster. Due $500 yearly on Jan. 1 from 1922 to 1936, incl. 


BRIGHTWATERS, Suffolk County, N. Y.—BOND OFFERING. 
sraries Kuhn, Village Clerk, will receive bids until 8 p.m. Mar. 16 for 
$150,000 6°% gold coupon or registered paving bonds. wr nom. $1.000. 
Date July 11920. Prin. and semi-ann. int. payable in U.S. gold coin of 
the present standard of w eight and finencss, at the U.S. Mige . & Trust Co. 
‘we York. Due $10,000 yearly on July 1 from 1925 to 1939, incl. 
C ert. check for 2% of amount of bonds bid for required. Legality approved 
. Reed, Doug #4}. & Hoyt of New York; certification of the ge nnoneee 
‘t the signatures and seal made by the U. S. Mige. & Trust Co. of Y 
Purchaser to pay accrued interest. 

1 PROWN | COUNTY (P. ©. Georgetown), Ohio. . 
esae Stephan, County Auditor, will receive bids until 12 m. Mar. 12 for 
ff 100 6°" Inter-County Highway impt. bonds. Denom. 1 for $400 and 
126 for 31,000. Date Feb. 1 1921. Prin. and semi-ann. int. (M. & 8.) 
Payable at the County Treasury, where delivery of bonds to purchaser is to 
oe made ; as soon after the sale as possible. Due yearly on Mar. 1 as follows: 
WO): Lo22: $13,000, 1923: $12,000, 1924 to 1927, incl.; and $13.000 
tve5 10 1931, inel. Cert. check ¢ for S500 payable to the County Treasurer, 
required. Purchaser to pay ac ‘ued interest. 


C BUCYRUS CITY SCHOOL DISTRICT (P. 

ounty, Ohio. BOND SALE. 

on Feb. 4—V. 112, p. 488— 

e follows 

370,000 a ds for $71,800, equal to 102.571, a basis of about 5.742 

Due on April 1 as follows: $4,000 in 1926, 1927, 1931, 1932, 1948 
and 1934; $5,000, 1935; $6,000, 1936 and 1937; $5,000, 1938, and 
$6,000, 1929 to 1942, incl. 


_— 





-BOND OFFERING. 


Bucyrus), Crawford 
—The two issues BY 6 > school bonds offered 
have been sold to Poor & Co. of Cincinnati, 
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$45,000 bonds for $45.001, equal to 100.002 ,.a A. yasis of : shout 5.99%. Due 
on April I pe ped %6,000 1922 and 1923: 5,000, 1924, 1926 and 1927; 
54,000, 1928 and 1929, and $5 000, 193 ‘0 and 1931. 
Date April 1 1921. 
BUFFALO, N. Y.—RBOND SALE.—During February $7,305.71 4% 


monthly local work bonds were sold to ‘the Sinking Funds. Date Feb. 15 
1921. Due Feb. 15 1922. 


BURKE COUNTY (P. O. Morganton), Ne. Caro.— BOND SALE.— 
Weil, Roth 3 Oe. were awarded the $65.000 6% road and bridge bonds 


on Feb. 28 , 7. p. 674—at 98.69 and interest, a basis of about 6.14% 
Date March 1 1921. Due yearly on March 1 as follows: $2,000 1926 and 
to 1947; ine} Other bidders. 


$3,000 1927 

N. S. Hi ll & ¢ Co., par, less a commission of $780. 
Spitzer, Rorick & Co., par, less a commission of $990. 

Sidney. Spitzer & Co., par, less a commission of $1,080. 
Hanchett Bond Co., par, less a commission of $2,522. 
Keane, Higbie & Co., par, less a commission of $3,250. 
C. N. Malone & Co., par, less a commission of $3,253. 
All the above bidders offered accrued interest. 


BURLINGTON COUNTY (P. O. Mount Holly), N. J.—BCND 
OF FERING.—Proposals_ will be received until 11 a. m. Mar. 25 by J. 
Lloyd Wright for an issue of 514% coupon or registered road bonds, not to 
exceed $600,000. Denom. 31 600. Date April 1 1921. Prin. and semi- 
ann. int. (A. & O.) payable at Mount Holly. Due $60,000 yearly on 
April 1 from 1922 to 1931, incl. Cert. check ‘on an incorporated bank or 
trust company for 2° of amount of bonds bid for, payable to the Board of 
Chosen Free holders, required. “Bonds will be prepared under the super- 
vision of the Union National Bank of Mt. Holly. which will certify as to the 
genuineness of the signatures of the officials and the sale. 


CALYPSO SPECIAL TAX wins fat pe DISTRICT, Duplin County, 
No. Caro.—-BOND OFFERING.—M. H. Wooten, Secretary, and County 
Superintendent of Education, (P. O. Kenan: sville) will receive bids until 
12 m. March 7 for $50,000 6°% school bonds. Denom. $1,000. Date 
Feb. 1 1921. Prin. and semi-ann. int. payable at the Hanover National 
Bank, N.Y. Due yearly on Feb. 1 as follows: $2,000 1924 and $3,000 1925 
to 1940 incl. Cert. check or cash on an ine orporated bank or trust com- 
pany for $1,000 payable to the County Board of Education, required 
The pure haser will furnish blank bonds and legal opinion. Purchaser to 
pay accrued interest. 


CARTERET COUNTY (P. O. Beaufort), No. Caro.— BONDS TO BE 
REOFFERED.—The $150,000 6% road and bridge bonds, which were un- 
successfully offered on Feb. 22— ‘Vv. 112, p. 867—will be reoffered in the 


a 


near future, unless a satisfactory private bid is received in the interim. 


CASA GRANDE, Pinal County, Ariz.—BOND ELECTION .—On 
March 12 $90,000 water extension and $50,000 light and power plant 
extension 6% bonds will be voted upon. 


CASS COUNTY (P. O. Logansport,) -——BOND OFFERING.— 
J.J. McCormick, C ounty Treasurer. will receive bids until 10 a. m. Mar. 15 
for the following three issues of 414% road bonds: 
$12,000 Sant Browning road bonds. Denom. $300 

10,300 A. - Hicks road bonds. Denom. $515. 

35,900 C. A. Flory road bonds. Denom. $500 and $295. 

Date Feb. 15 1921. Int. M. & N. Due each six months beginning 
May 15 1922. 

CASS SCHOOL TOWNSHIP (P. O. Dugger), Sullivan County, Ind. 

-BOND OFFERING.—Charles Hale, Township Trustee, will receive pro- 
posals until 19 a. m. Mar. 10 for $88,000 6% school bonds. Denoms. 2 
for $5.000 and 13 for $6,000. Date April 1 1921. Due yearly on June 15 
as follows: $5,000 1922 and 1923, and $6.000 1924 to 1936 inel Cert. check 
for $1,000, required. Purchaser to pay accrued interest. 

CASTANA SCHOOL DISTRICT (P. O. Castana) Monona County? 
lowa.— DESCRIPTION OF BONDS. —Additional information is at hand 
relative to the sale of the $15,000 5° school bonds, awarded on Dec. 31 
to Geo. M. Bechtel & Co. of al te Big V.112, p. 674. Denom. $1,000. 
Date Jan. 11921. Int. J.&J. Due Jan. 1 1926. 


CASWELL COUNTY (P.O. Yanceyville), No, Caro.— BOND SALE.— 
Reports say that the $20,000 6% road bonds offered on Feb. 19—V. 112, 
p. 581—have been sold. 


CENTERVILLE, Turner County, So. Dak.—BOND OFFERING .— 
Until March 7 Lydia M. Hornbeck, City Auditor, will entertain proposals 
for the purchase of the $36,000 6% refunding bonds.—V. 112, p. 674. 


CERRO GORDO COUNTY (P. O. Mason City), lowa.—BONDS 
NOT SOLD. —No sale was made on Feb. 28 of the two issues of 6% bonds 
aggregating $39,890—V. 112, p. 765. They will be reoffered in about 
60 or 90 days. 


CHAGRIN FALLS, Cuyahoga County, Ohio.—BOND OFFERING .— 
H. B. Short, Village Clerk, will venabee bids until 12 m. Mar. 12 for the 

following three issues 6% coupon street impt. bonds: 
$5,145 special assessment Elm Court bonds. Denoms. 1 for $145 and 10 
for $500. Due $145 Oct. 1 1922; $500 yearly on Oct. 1 from 1923 
to 1930 incl.; and 31 000 Oct. 1 1931. 
21,016 special assessment Church Street bonds. Denoms. 1 for $1,016 
and 20 for $1,000. Due each six months as follows: $1,016 April 1 
192 2; $1, 000 Oct. 1 1922 to April 1 1931, incl.; and $2,000 Oct. 1 1931. 
1.785 vill uze’s portion C oe Street bonds. Denoms. 1 for $185 and 8 for 
$200. ‘Vous $185 April 1 1922; and $200 each six months from 

Oct. 1 1922 to April 1 1926, incl. 

Date day of sale. Prin. and semi-ann. int. (A. & O.) payable at the 
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Chagrin Falls Banking Co. of Chagrin Falls. Cert. check for 5% of amount 
pay accrued interest. 

CHICAGO, Cock County, Ill.—OFFICIAL VOTE.—Final pone 
p. 867) show that 187,891 votes consisting of 139.686 male and 48, 205 
female, were cast favorably, as against 174,714, consisting of 123,843 male 
proposition. 

CHICOPEE, Hampden County, Mass.—TEMPORARY LOAN 
p. 867—was awarded to the Union Trust Co. of Springfield on a 5 
Sel ount basis. 

Proposals will be received until 12 m. Mar. 14 by Geo. P. Carrel, City 
Auditor, for the following 5*%4 ©% street impt. bonds: 

1 1921. Due 

: 1941; optivnal on and after Mar. 1 1931. 
88,000 Second St. impt. bonds. ‘or Feb. 11921. Due Feb. 
$1. 
193,000 i amilton Ave. bonds. Date Feb. 1 1921. Due Feb. 1 1951; 
optional! Feb. 1 1931 

change National Bank of New York. Cert. check for 5% of amount bid 
for, payable to the City Auditor, required. Delivery to. be made at the 
itor. Purchaser to pay accrued interest. 

CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND SALE.— 
$15,720 446% Homer G. Stae y et al. Van Buren Twp. road bonds offered 
on Feb. 25—V. 112, p. 765. Date Jan. 31921. Due $786 each six months 

CLEARCREEK TOWNSHIP RURAL SC OO DISTRICT (P. O- 
Stoutsville k Fairfield County, Ohio.— NO PIDDE! There were no 
yi for the $5,500 6% 

112, p. 674. 

sav that $100,000 6° street bonds have been sold to J. 

Cincinnati. 

staff), Ariz.—BONDS NOT SOLD—EONDS REOFFERE 

26 the $275,000 6° serial school bldg. bonds—V. 112, p. 765—were not 

They will be reoffered on April 4. Proposals will be received until 10 
a.m. on that day by Dan W. Francis, Clerk Board of County Sunervisors 


of bonds bid for, payable to the Village Treasurer, required. Purchaser to 
on the vote « -ast on the $8,000,000 bond issue approved on Jan. 22 (V 
and 50,871 female, cast unfavorably. This is a majority of 13,177 for the 
Feb. 28 the temporary loan of $200,000, maturing Nov. 15 1921— v. J 
-é 
CINCINNATI, Hamilton County, Ohio.—-BOND OFFERING .— 
$86,000 C ey s portion street impt. bonds. Date Mar. 
1 1946; 
ptional on and after Feb. 1 19 
Denom, $500. Prin. and semi-ann. int. payable at the American Ex- 
City Auditor’s office. Bids must be made on forms furnished by the Aud- 
The Citizens Trust Co. of Jeffersonville was awarded at par and int. the 
from May 15 1922 to Nov. 15 1931, inel. 
. coupon school bonds offe ssa on Mar. 1.—V. 
CL va. AND, Bradley County, Tenn.—BO ND. 
COCONINO COUNTY SCHOOL DISTRICT NO. 1 (P. QO. Fla 
solc 
(P. O. Flagstaff). The bonds are described as follows: Date Aug. 15 1920. 
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Int. F. & A. with principal payable at the | —™ Bank of Commerce, 
N.Y. Due $27,500 yearly from 1931 to 1940, inc 


COITSVILLE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Scienceville), Mahoning County, Ohio.— BOND SALE.—The $20,000 
6% school bonds offered on Feb. 24—V. 112, p. teh. oaters awarded to the 
Commercial National Bank of Youngstown at par and int. Date Feb. 24 
1921. Due $2,000 yearly on Feb. 24 from 1928 to 1937 inclusive. 








COLUMBUS, Franklin County, Ohio.—BOND OFFERING. 
Bids for the following five issues of bonds, aggregating $407,500, will be 
received until 12 m. Mar. 8 by Opha Moore, City Clerk: 
$150,000 5 24% Scioto River park bonds. Denom. $1,000. Date Mar. 

919 21. Int.J.& D. Due June 1 1941. 
35,000 We sone yt Street park purchase bonds. — $1,000. 
Da te N Aar. 151921. Int. J.& O. Due June 1 19 


500 5%% Olentangy River 
Denom. $1,000 and $500. 
Due June 1 1941. 

1,000 he Y, city’s portion street 
Int.J.& D. DueJune1 19 

205,000 Ba ¢ % special assessment aren sprinkling 

Yenom. $10.000 and $5,000. Date Mar. 

Due Mar. 1 1922 
Prin. and semi-ann. int. on Sc ioto River Park 
bonds payable at the city’s New York agency: on the others at the City 

Treasurer’s office. Cert. check for 2% of amount of bonds bid for, payable 

= the City Treasurer, required. Bonds to be delivered and paid for within 

ten days from date of award. Purchaser to pay accrued interest. Bids 
goed be made on blanks which may be obtained by applying to the City 
erK. 


CONLEY SCHOOL DISTRICT, Kern County, Calif.—BOND SALE. 
Stephens & Co. were the succes ssful bidde rs on April 12 last for the $20,000 
6% school-building bonds (V. 110. p. 15 53) at 100.56—a basis of about 
5.89%. Date March 22 1920. Due § $5 000 yearly on March 22 from 
1925 to 1928, inclusive. 

BOND SALE. — Feb. 28 the $3860.000 6% 
bonds—V. 112. 74—were purchased by the 
of Los Angeles * 100. 09,a basis of about 5 99%. 


COPLEY SCHOOL i hd cage 4 (P. O. Copley), Summit County, 
Ohio.—BOND OFFERING.- A. Starr, Clerk of Board of Education, 
will receive bids until 2 p. y M: wr. ‘or $4.000 6% refunding bonds. 
eee: $500. Prin. and semi- Sap. int. (A. & O.) payable at the office of 
the Clerk of the Board. Due $500 yearly on April 1 from 1922 to 1929, 
incl. Cert. check for 10% of amount of bonds bid for, required. 

COVINGTON, Miami County, Ohio.—NO SALE—CORRECTION. 
We learn that we were in error in reporting the sale of $250,000 54% 
water works bonds in V. 112, p. 581, for we are now informed by the V nas 
Clerk that no such sale was made by Covington, Ohio. 


CRAWFORD, Oglethorpe County, Ga.—BOND SALE. 


park playground and Sas. ol ard bonds. 
Date March 15 1921. Int. J. & D. 
at. bonds. Date Mar. 15 1921. 

and cleaning bonds 
11921. Int. M.& 8S. 


and Olentangy River Park 


1-1S8-year serial school 
Citizens’ National Bank 
Date Jan. 31 1921. 





——-An issue of 


$50,000 6% water-works and sewer bonds has been purchased by the 
Robinson- Humphrey Co. of Atlanta. Denom. $1,000. Date Oct. 1 1920. 
Prin. and ann. int. (Jan. 1) payable in New York. Due Jan. 1 1950. 


CROSS CREEK SCHOOL DISTRICT, Brooke County, W. Va.- 
BOND SALE.—l is stated that the State of West Virginia was the suc- 
cessful 9 on Feb. 26 for the $235,000 5-20-year (opt.) school bonds 

‘. 112, p. 675 


_ 


DANBURY TOWNSHIP SCHOOL igh tae (P, O, Port Clinton), 
Ottawa County, Ohio.-BOND ELEC A proposition calling 
for a bond issue of $10.000 for improving s 3c Fresca bldgs. and seuekeadion ition 
of township schools will be submitted to a vote of the people at an election 
on March 8. 


DANVILLE, Pittsylvania County, Va.. 

bids r receiv ed on March 1 for the $100. 0c0 5! 
_— . 112, p. 675—were rejected. 
DARLINGTON, patessete County, Wisc.—BONDS VOTED.—By a 


vote of 455 to 186 $60, 000 6% street-improvement bonds carried on Feb. 21. 
Due $3,000 yearly for 20 years. Date of sale not yet determined. 


DEFIANCE COUNTY (P. O. Defiance), Ohio.—BOND SALE.— 


BIDS REJECTED.—All 
6 street impt. bonds, Series 





The issue of $12,000 6% Harding Road bonds offered on Feb. 21—V. 112. 
». 675—has been sold to local banks at par. Date Mar. 1 1921. Due 
$1,000 yearly on Sept. 1 from 1922 to 1927, incl., and $2,000 Sept. 1 in 


1928, 1929 and 1930. 


DELAWARE, Delaware County, Ohio.—BOND OFFERING.—Pro- 
posals will be received until 12 m. Mar. 12 by F. D. King, City Auditor, 
for the following two issues of 6% coupon funding bonds: 
$6,000 Series ‘‘A’’ bonds. Date Nov. 1 eal. Due $500 each six months 

from Mar. 1 1922 to Sept. 1 se 
6,000 Serics “Be bonds. Date Mar. 1 1931. 
from Mar. 1 1922 to Sept. 1 1927, 
Denom. $500. Prin. and semi-ann. int. 
depositary. 


DOUGLAS COUNTY (P. O. Alexandria), Minn.—-BOND OFFERING. 
—Bids for the purchase of $33,000 6% drainage ditch bonds will be received 
— 11 by the County Auditor. Date March 1 1921. Due March 


nel. 
Due $500 each six months 


caabie at the Sinking Fund’s 


DOUGLAS COUNTY (P. O. Superior), Wisc.—-BOND OFFERING.— 
Until 12 m. Mar. 16 W. J. Leader, County Clerk, will receive bids for $200,- 
000 5% road bonds dated Jan. 2 1920, bearing interest, payable semi-an- 
nually, at 5%. Due $20,000 yearly on Jan. 2 from 1930 to 1939 incl. 
Under an Act of Legislature just passed, these bonds can be sold at a price 
to net the purchaser not more than 6% per annum. Coupons for July 2 
1920 and Jan. 2 1921 will be detached. The bonds will be awarded to the 
best bidder by the County Board at a meeting to be held Mar. 17, but the 
Board reserves the right to reject any and all bids. 


EAST SAN DIEGO, San Diego County, Calif.—_-BOND SALE. 
submitting a proposal of 100.45 and interest, a basis of about 5.96%, the 
William R. Staats Co. obtained the $100,000 6° 1-40-year serial coupon 
se werage-system bonds (V. 112. p. 581) on Feb. 16. Date Feb. 11921. <A 
bid of 100.27 was also received from the Bank of Italy. 


EAST YOUNGSTOWN, Mahoning County, Ohio.—BOND SALE.— 
On Dec. 6 the following two issues of 6% bonds, aggregating $63,741 14, 
offered on that date (V. 111, p. 2064) were awarded to Durfee, Niles & Co., 
of Toledo, at par and interest: 


—By 


$45,557 75 Reed Ave. paving bonds. Due yearly on Sept. ae » as follows: 
$9.000 1921 to 1924, inclusive, and $9,557 75 15 
18,183 39 village’s portion improvement ‘bonds. Due Ah. on Sept. 15 


as follows: $1,000 1921 to 1937 
Date Sept. 15 1920 
No report has Rddang received as to whether or not the remaining five issues 
of 6% bonds offered on Dec. 6 have yet been sold. 


EDGEFIELD COUNTY (P. O. Edgefield), So. Caro.—-BOND OF FER- 
ING— Proposals will be received until 11 a. m. March 16 for an issue of 
$100,000 6% 20-40 year (opt.) county bonds by M. A. Watson, Clerk of 
Board of County Commissioners. Cert. check for $5,000 required. 


ELYRIA, Lorain County, Ohio,—-BOND OFFERING.—Proposals for 
$10,000 6% coupon paving bonds will be received until 12 m. Mar. 11 by 
W. F. Gutham, City Auditor. Denom. $1,000. Date Feb. 1 192 . 

Prin. and semi-ann. int. (F. & A. ) payable at the U. S. Mtge. & Trust Co. 
of New York. Due $2.000 yearly on Feb. 1 from 1936 to 1940 incl. Cert. 

check for 2% of amount bid for, payable to the City Treasurer, required. 


ERIE, Erie County, Pa.—BOND SALE.—Biddle & Henry of Phila- 
Copnle recently purchased and are now offering to investors at a price to 
Large A Yh ky an issue of $70,000 5% street impt. bonds. Date Mar. 1 1921. 
Int.M.&S8S. Due $5,000 yearly on Mar. 1 from 1922 to 1935 inclusive. 


hed COUNTY (P. O. Sandusky), Ohio..-BOND OFFERING.— 
Carl F. Breining, County Auditor, will receive bids until 12 m. Mar. 10 
for $27,500 6% Inter-County Highway No. 288 bonds. Denom. $500. 
Date Dec. 11920. Prin. and semi-ann. int. (J. & D. ) payable at the County 
Treasury, where delivery of bonds to purchaser is to be made as soon as 


, inclusive, and $1,183 39 1938. 


possible. Due $5,000 Dec. 1 1922, and $2,500 yearly on Dec. 1 from 1923 
to 1931, incl. Cert. check on a Sandusky bank for $500, payable to the 


County Treasurer, required. Purchaser to pay accrued interest. 


ESSEX COUNTY (P. O. Newark), N. J.—NOTE SALE.—On rage 25 
the $500,000 tax-anticipation notes offered on that date (V. 112, p. 765) 











were awarded to J. S. Rippel & Co., of Newark, at p: rer... 
15 1921. Due Dec. 30 1921 at Newark or New ate _ 6s. Date March 


J. S. ae & Co. are now offering these note: ; 
yield 5.80% S to investors at 


ETOWAH ROAD DISTRICT NO. 2, Mississi 
BOND SALE.—An issue of $85,000 6% tax- free road bonds has bee 
chased by the William R. Compton Co., of St. Louis. De nom, $1. _ 
Date Dec. 1 1920. Principal and semi-annual interest (F. & A.) pay: bee 
the St. Louis Union Trust Co., St. Louis. Due yearly on Aug. 1 as follow 
$2,000 1921 and 1922; $3,000, 1923 to 1927, inclusive: $4,000. 1998 to 1 


& price to 


ppi County, Ark— 


28 to 1939 
inclusive; 55.000 1933 to 1935, inclusive; $6,000, 1936 92 
and $7,000, 1946. Total bonded debt of district, $1. 155 O00. 1939, inclusive 
EXCELSIOR SPRINGS, Clay Count Mo.—B ) 
Feb. 24 the Stifel-Nicolaus Investment Co. of St. Po gga cee SP. 


$25,000 6% 10-20-year (opt.) sewage-disposal-plant bonds (V. 112 4 stt® 


for $25,216 (100.86) and interest. Other bidders: 
Powell,Garard& Co. ,Chic_$25, ae 00 | Whitaker & Co. 


p. 765) 
St. Louis. $25 5. 027 


Guaranty Tr. Col, Kan. ©. 25,1 27 00 hf m.R. ComptonC 0..St.L 5 a0 
Miss. Val. Tr. Co., St. L.- 25, 100 00 P. Wright Investment tte 
Stix & Co., St. Louis.___. 25,046 ae Co , Kansas City _ -. 25,025 09 


FAIRFAX SCHOOL DISTRICT, Marin County, Cc i 
SALE.—R.H. Moulton & Co., of Los Angeles, have purchased $43 2 Soeee 
school bonds at ae These bonds were authorized on Sept. 28 last A : 
4 to 1 vote (V. 111, p. 1586). | ” 


FAIRMONT GRADED SCHOOL DISTRICT (P. O. Fairmont), 
Robeson County, No. Caro.—BOND SALE.—Bruce © raven, of Trinit 
was the successful bidder on Feb. 22 for the $100,000 6% 30- year nity. 
bonds (V. 112, p. 581) at par and accrued interest, less 4°. equal to 06 
basis of about 6.309 


FALLON COUNTY SCHOOL DISTRICT NO, 57 (P. O. Baker 
Mont.—BOND OFFERING.—It is reported that an issue of &3. 200 bonds 
will be offered for sale on March 19. ” 

FALL RIVER, Bristol County, Mass.—BIDS REJECTED — Bids 
received for the purchase of a tempoarry loan of $300,000 offered on Mar. 9 
were rejected. 


FALLS COUNTY JUSTICE PRECINCT NO. 1 (P. O. Marlin), Tex.— 
BOND OFFERING .—Proposals will be rec aveo until 10 a.m. 





Mar. 10 | 
EK. M. Dodson, County Judge, for the $500,000 5% 10-30-year lon’ 
bonds ( 7 + Bees 516). Denom. $1,000. “Date Sept. 11919. Prin. and 
semi-ann. int. ( A & O.) in Marlin and New York City. Cert. check for 


$5.000 required. od debt (incl. this read 
1918, $36,600,000. Population (est.), 12,600 


FERGUS COUNTY SCHOOL DISTRICT NO, 10 
Mont.—BOND OFFERING.—Bids will be received until 2 p. m. March 12 
for $5,000 6° 10-15 vear opt.) school bonds. Denom. $500. Cert. 
check of $200 required of bidders Bessie B. Wilson, Clerk. 


FRAMINGHAM, Middlesex Pacman Mass.—LOAN CFFERING- 
Herbert E. Stone, Town Treasurer, will receive bids until 1 p. m. Mar. 7 
for the purchase at discount of a temporary loan of $50,000 maturing 
Nov. 15 1921. 


FULTON COUNTY (P, O. Johnstown), N. Y.—BOND OFFERING— 
Bids for $70,000 5°. registered highway bonds will be received until 4 p. m. 
Mar. 9 by a. R. Robertson, County, Treasurer Denom. $1,009. 
Date Feb. 10 192 Prin. and semi-ann. int. (F. & A.) payable at the 
County Srunmenat's office. Due $5,000 yearly on Feb. 10 from 19297 to 
1940, incl. Cert. check for 5% of amount of bid, required. 


GAINESVILLE, Cooke County, Tex.—BONDS VOTED.—An. issue 
of $150,000 5%, school bonds was authorized on Feb. 24 by a 3 to 1 vote. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND OFFERING— 
Proposals will be received until 10 a. m. March 12 by Stanford Witherspoon, 
C ounty Treasurer, for the following four issues of 5% road- -impt. bonds: 
$32 500 C. B. Farmer et al Columbia Twp., bonds. Denom. $500. Due 
$1,500 May 15 and $1,000 on Nov. 15 in each of the years from 
1922 > to 1934, inclusive. 

Lewis Parker et al bonds. Denoms. 40 for $1,000 and 20 for $550. 

Due $2,550 each six months from May 15 1922 to Nov. 15 1931 incl. 

Nola Williams et al Montgomery Twp. bonds. Denom. $500. 

Due $1,000 on May 15 and $:i,500 on Nov. 15 in each of the years 

from 1922 to 1938, inclusive. 

4 arrick Johnson et al bonds. Denoms. 10 for $350 and 80 for 
15 in each of 


$500,000. 


a 
ASSeSS. Val. 


(P. O. Moore), 


51,000 
12,500 


43,500 
$500. Due $2,000 on May 15 and $2,350 on Nov. 
the years from 1922 to 1931, inclusive. 
Date Feb. 15 1921. Int. M. & N. 


GLACIER COUNTY (P. O. Cut Bank), Mont.—PRICE PAID.—We 
are advised by J. A. Heller, County Clerk, that the price paid on Feb. 21 
by Powell, Garard & Co, of Chicago, for the $100,000 6% highway bonds— 
112, p. 867—was par and accrued interest. 
The above official also advises us that the bonds named were sold for 
Glacier County on the above mentioned date to said company through the 
‘**Merchants Loan Co., of Billings.’’ The County paid this company 4 
brokerage fee of $7,000. 

GLOUCESTER CITY, Camden County, N. J.—BOND SALE.—On 
Feb. 24 the two issues of 6 % coupon (with privilege of registration) bonds, 
offered on that date (V. 112, p. 675), were awarded to R. M. Grant & Co. 
as follows: 
$64,000 street-improvement refunding bonds for $64,825, equal to 101,289, 
a basis of about 5.849 Due yearly on Dec. 1 as follows: $3,000, 
1921 to 1936, inclusive, and $4, 1937 to 1940, inclusive. 
sewer-improve +¥. refunding bonds for $16,180, equal to 101.1235, 
. peate of about 5.84%. Due $800 yearly on Dec. 1 from 1921 te 

940, inclusive. 

Date A hay l 20. 

GLOUCESTER COUNTY (P. O. Woodbury), N. J.—BOND OFFER- 

ING.—Proposals for an issue of 6% registered road bonds, not to exceed 


16,000 


$110,000, will be received until 9 a. m. Mar. 17 by Charles N. Bell, Clerk 
of Board of Chosen prennetaers. Denom. $1,000. Date Jan. 1 1921. 
Prin. and semi-ann. int. . & J.) payable at the Farmers & Mechanics 


National Bank of -*. Bg Due $5.000 Jan. 1 1923, and $15,000 yearly 
on Jan. 1 from 1924 to 1930,inel. Cert. check on an incor porated bank or 
trust company for 2% of amount of bonds bid for, payable to the ‘County 
of Gloucester,”’ required. 

GLOVERSVILLE, Fulton County, N. Y.—BOND _OFFERING.— 
Proposals will be rec eived by E. A. James, C ity Chamberlain, until 2 p.m. 


Mar. 10 for $68.700 6% registered sewer, paving, side ‘walk, curb, gutter 
and grading bonds. Denoms. 68 for $1. 000, 1 for $500 and 2 for $100. 
rete Jan. 111921. Prin. and semi-ann. int. (J. & J.) payable at the City 


Chamberlain's office, or at the Mechanics’ & Metals National Bank of 


New York. Due yearly on Jan. 11 as follows: $15,200 1922; $14,500 1925 
and $13,000 1924. 1925 and 1926. Cert. check for 2% of amount of bi 
required. Purchaser to pay accrued interest. 


GRAHAM, Alamance County, No. Caro.—BOND_ 5S. 1 LE.—The 
following 6% bonds, aggregating $150,000 which were offered without 
success on Feb. 7—V. 112, p. 675—have been sold to Sidney Siptzer & Co. 
and Prudden & Co., both of Toledo, jointly, at par and accrued peer 
$100,000 sanitary sewer bonds. Due yearly oe pattows: $2,000 1922 t 
1931, inel., and $4.000 1932 to 1951, _ 
50,000 se hool bonds. Due yearly as ae: a1 000 1922 to 1931, 
and $2,000 1932 to 1951, inel.- 0. 
GRANDVIEW HEIGHTS VILLAGE SCHOOL DISTRICT. (P. 000 
Grandview), Franklin County, Ohio.—BOND SALE.—The + 280, 
school site and building bonds offered unsuccessfully as 5'%s on Feb. 15—- 


incl., 


112, p. 867—have been — to the State Industrial Commission of ous 
at par me 6s. Date Feb. 15 1921. Due $14,000 yearly on Feb. 1: 5 fro 
1927 to 1946, inel. 

GREENVILLE, Washington Count Miss.—NOTE  SALE.— : 
The William R. Compton Co. of St. Louis, has purchased $200.000 6% 
tax-free paving notes. Denom. $500. Date March 1 1921. Prin. = 
semi-ann. int. (M. & 8S.) payable at the American Trust Co., St. Loui 
Due $40,000 yearly on March 1 from 1922 to 1926, incl. 

Financial Statement. 
Estimated actual! value of all taxable property --------------- $20, 008 0 
Assessed value of all taxable property for 1920___--.---------- ll, thy £00 
Bonded debt including these notes___-.._.-.-.-------------- 1,061,508 
ee? ee . .. Lh Hckbb ee eés ee eeeedeeoeeobncees 973 500 
a 8 eS a ee (Os 


1910 census, 9,610. 
1920 census, 11,560. 


Population, 
Population, 
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HAMMOND, Lake County, Ind.—BOND OFFERING. —Proposals for 
0,000 6° -20-year serial municipal refunding bonds will be received 
$i 110 a. m. ‘March 9 by Harry Broertjes, City Controller, it is reported. 
un rest semi-annual. Jertiifed check for $2,500 required. 


ANCOCK COUNTY (P. O. Findlay), Ohio.—BOND SALE.— 
the Clerk of the Board of County Commissioners informs us that the 
state Industrial Commission of Ohio has purchased $72,000 6% Findlay- 
Dephos road bonds. 

HARDIN COUNTY (P. O. Kenton), Ohio.—BOND OFFERING.— 
The county is offering for sale two blocks of 6% bonds, bearing date of 
feb. 11921. Bids will be received by Lettie Koch, Clerk of Board of Edu- 
cation, for $65,000 Inter-County Highway No. 128, Sec. G. bonds. and 
318,750 Mertz Joint County ey, bonds until 12 m. Mar. 14 and 12 m. 
15, respectively. The ; 


Mar 65,000 issue matures serially on Feb. 1 as 
follows: $7,000 in 1922, 1924, 1926, 1928 and 1930, and $6,000 in_1923, 
192 %, 1927, 1929 and 1931; and the $18,750 issue matures $6,000 on Feb. 1 


n 1922 and 19: 23 and $6.7 de 50 Feb. 1 1924. Prin. and semi-ann. int. (F.& A.) 
payable at the County Treasurer’s office. Cert. check on a local bank for 
35) is required with each issue. Bonds to be delivered and paid for at 
‘he County Auditor's office within 15 days from date of award. Purchaser 

‘o pay accrued interest. 


HARRIMAN, Roane County, Tenn.—-BOND OFFERING.—J. A. 
cilbreath, City Clerk, will receive sealed bids until 7:30 p.m. March 8 for 
the following 6°, bh yds: 

24,000 high-s school bonds. Due 

to 1S) 37. incl. 
6.000 funding bond Due yearly on March 1 as fellows: 
$3,000 1927 10 1946, inel., and $1 000 1947 

Denom. $1. 000. ‘Date March ] 1921. Prin. and semi- ann.int. (M.&S.) 
payable in gold in New York. Bonds are registerable as to principal. 
Certified check on a bank or trust company in Tennessee or a national bank 
in any place for 1° of the amount of bonds bid for, payable to the City 
Treasurer. required. Approving legal opinion of C hester B. Masslich of 
v. Y. will be furnished without charge. Delivery of bonds where bidder 
elects, east Of Mississippi River, on or about March 15 1921. Bidders may 
pid for either or both issues, but must separately state the bid for each issue 
and may « ‘condition same upon the award of the othe r issue to the same bidder 


HARRISBURG, Dauphin County, Pa.—-BOND OFFERING.— 
Bids for the purchase of $250,000 5% tax-free bonds will be received by 
Charles W. Burtnett, Super ‘intendent of Accounts & Finances, until 12 m. 
Mar. 15. Denoms. $1,000, $500 and $100. Date Mar. 1 1921. Int. 

S. Due $8,400 vearly on Mar. 1 from 1922 to 1950, incl., and 
$6,400 Mar. 1 1951. Cert. check for 2% of amount of bonds bid for, 
payable to the City Treasurer, required. Bonds will be engraved under the 
supervision of the U.S, Mtge. & Trust Co. of New York. 


HARRISON COUNTY (P. O. Corydon), Ind. 
The Meyer-Kiser Bank of Indianapolis, purchased at par and int. the 
6,000 5° Chas. 5 56 utcheon, Blue River Twp. road bonds offered on 
Feb, 28—V. 112, p. 868. Date Mar. 1 1921. Due $200 each six months 


from May 15 1992" o Nov. 15 1936, incl. 


HASTINGS, Adams County, Neb.—BOND SALE.-—On Feb. 8& the 
First National Bank of Hastings was awarded at par and blank bonds the 
following 616% coupon bonds: 
$21,000 paving district No. 89 bonds. 

20,000 paving district No. 93 bonds. 

24, 000 paving district No. 94 bonds. 

25,000 paving district No. 95 bonds. 

“‘Denom. $1,000. Date Feb. 15 1921. Prin. and annual interest payable 
at the office of the Countv Treasurer. Due on or before 10 vez u's, redeem- 
able at the option of City Treasurer at any time upon giving a 30 day notice. 


HELENA INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. 
Helena) , Lewis and Clar County, Mont.—BOND SALE.—The 
“Montana- — rd Herald”’ of Feb. 22 gives the following: ‘‘Subject to a 
satisfactory legal opinion the $225,000 bond issue of the Helena school 
district has a en bought by a syndicate of local banks. The subscribers 
are the Unien Bank, American National Bank, Banking Corporation, 
National Bank of Montana and the Montana Trust & Sav ings Bank. Th: 
honds have been bought at par with 6% int. and accrued int. since Jan. 1. 

The bonds have been deposited with the County Treasurer and will be 
paid for, it is expected, about March 1.”’ 

These bonds were offered unsuccessfully on Dec. 20 last.—V. 112, p. 80- 


HIDALGO COUNTY WATER IMPROVEMENT DISTRICT NO. 2, 
Tex.—_BON D SALE.—An issue of $1,250,000 6% tax-free coupon bonds has 
been sold to the Wm. R. Compton Go. Denom. $1,000. Date Dec. 1 
1920. Prin. and semi-ann. int. (J. & D. pay able at the American Trust 
(o., St. Louis. or at the Rankers Trust C it option of holder 
Due yearly on Dec. 1 as follows: $15.000 19 a1. S16, 000. 1922, $17.000 1923 
and 1924: $18,000 1925, $20,000 1926, &21 000 1927, $22.000 1928. $25,000 


$2.000 yearly on March | from 1926 


$15,000 1926, 


-BOND SALE.— 


1929, $26,000 1920, $28,000 1931, $29.000 i922, $22 000 1933, $33 000 
1934, $86,000 1925, $28,000 1926, $41,000 1927, S43.C00 1988. $46,000 
1939, $48.000 1940, $52,000 1943, $54.00 1942, S58.000 1948. &62.000 
1944, $65.000 1945, $69,000 1946, 873.060 1947. S78.000 1048. SR2 000 


1949, $86.000 1950. These are part of a $1,500 000 bond issue 


Financial — ment. 
Assessed value taxable property for 192 SIS.1AT 327 
Total bonded debt, this issue only_______ 1.500.000 
Population (including Pharr, San Juan and Alamo. located withon e 
District but not a part thereof for taxation purposes), estimated 10,000 


tA PARISH ROAD DISTRICTS, La.—-BOND OFFERING.- 
Until 10 a. m. Mar. 15 Paul Bassin, Secretary of the Police Jury (P. O. 
New Iberia . will receive proposals for the following road bonds 
$60,000 Road District No. 1 bonds. 
33,000 Road District No. 2 bonds. 
17,000 Road District No. 5 bonds. 
110.008 Read District No. 6 bonds. 
15.000 Road District No. & bonds. 
Date A ug. } 1919, 


S ERANAPOL IS, Marion County, Ind. BONDS WITHDRAWN. 
The $28,500 414 °% coupon park bonds, which w: scheduled to be sold 
on Feb. 28 V. 112, p. 766—were withdrawn. They will be offered in 
the near future. 

yRONTON, Lawrence County, Ohio.—-BOND SALE.—-On Mar. 2? 
C7 L. Slayton & Co. of Toledo: were awarded the following four issues of 
6% bonds which were offered on that date (V. 112. p. £06): 
$23,000 water works bonds. Date Jan. ] 192i. Due Jan. 1 1941. 

12.0 00 street impt. bonds. Date Nov. 1 1920. Due Nov. 1 1940. 
18,000 deficiency bonds. Date Nov. 1 1920. Due Nov. 1 }OVR. 

6,000 water main bonds. Date June 1 1920. Due June 1 1940. 


IwRCKSON UNION CITY SCHOOL DISTRICT (P. O. Jackson), 
oo son County, Mich.—BOND OFFERING .—James B. Field, Secretary 
210. oard of Education, will receive bids until 7.30 p. m. March 18 for 
i) .000 5% school building bonds. Date April 1 1921. Int. semi-ann. 
oe ye arly on April 1 as follows: $4,000 1922, $8,000 1923. $10,000 1924, 
#7000 1925, $8,000 1926, 1927 and 1928; $9,000 1929, $12,000 1930, $11 000 
193" 1932 and 1933; $12,000 1934, $13,000 1935, $12 2,000 1936, and $50,000 
ss Cert. check for 2%, payable to the Secretary, required. Purchaser 

pay accrued interest. Bonded Debt (inc]. this issue), $889,000. As- 
sessed Value, $82,218,000. 


ING ERSON COUNTY (P. O. Birmingham). Ala.—RBOND OFFER- 

1 G. - D.C. Ball. a nt Board of Revenue, will receive proposals until 

ion 8S for S80 000 5 road bonds. Date April 1 1920. Due April 1 
Interest semi Lemmas a). 


vile)» Gar 0 COUNTY SCHOOL DISTRICT NO, 1 (P. O. Louis- 
Feb 3) a.— BOND SALE.— The $74,500 6% gold school bonds offered on 
Co. of 12, p. 582—were sold on th: ut date to the Robinson- Humphre Vv 
me bn ae ed a at 95. 05. a basis of about 6.42%. Date Jan. 11921. Due 
¢4. “000. as follows: £3,000 1935 to 1937, inel.: ‘e3. 500. 1938 to gl BAO. incl.: 
$6 00 1941; $4,500, 1942 and 1943: $5.000. 1944 and 1945; 500, 1946: 
YOO, 1947; $6,500, 1948 and 1949, and $7.500. 1950. 


Jem BNSON COUNTY (P. O. Franklin), Ind.—BOND OFFERING .— 

for $17 a lis, y ounty Treasurer. will receive bids until 10 a. m. Mar. 10 

bond: (,900 414, Griffith et al. White River and Pleasant Tw ps. road impt. 

ends: Denom. $875. Date Feb. 15.1921. Int. M. & N.| Due $875 
six months from May 15 1922 to Nov. 15 1931, incl. 


5 The $500.00 COUNTY (P. O, Smithfield), No. Caro.—-BOND SALE 
Feb. € $500,000 * » tax-free gold court house and jail bonds. offered on 
17—V. 112. 394—have been sold to Prudden & Co. of Toledo for 


3 


$510,800 (102.16) and ace _— interest, a basis of about 5.85%. Date 
1951 


Jan. 11921. Due Jan. 1 


JOINT SCHOOL DISTRICT NO. 6 OF THE CITY OF EVANSVILLE, 

TOWNS OF UNION AND MAGNOLIA, Wisc.—BOND SALE. —on 

Feb. 26 the $100,000 6% 8 1-6 year (aver.) grade school bidg. bonds— 

V. 112, p. 676—were sold to the First Wisconsin Co., and Powell, Garard 

& Co., jointly, at 101.40, a basis of about 3. 78%. Date April 1 1921. 

cane yearly on April 1 as follows: $6,500 1922 te 1935, incl., and $9,000 
6, inc 


JOINT SCHOOL OND VLE NO. 1 OF THE TOWNS OF DAKOTA 
AND WAUTOMA AND VILLAGE OF WAUTOMA, Wisc. BOND 
SALE .—An issue of $60,000 6° school bldg. bonds was sold on Feb. 7 to 
the Wautoma State Bank at par. Date March 11921. Due $6,000 yearly 
on March 1 from 1922 to 1931, incl. 


KANSAS CITY, Wyandotte County, Kans.—BOND SALE.— 
An issue of $53,000 5°% internal impt. bonds was sold to the Fidelity Na- 
tional Bank & Trust C '‘o. of Kansas City, Mo., on Feb. 15 at 95.22. Denom. 
$500. Date Sept.11920. Int. F.& A. Due yearly from 1922 to 1930 incl 


KANSAS CITY, Mo.—CORRECTION .—John T. Smith, City Comptrol- 
ler, advises us that the city Sinking Fund did not purchase the whole 
$625.000 water works bond issue, as newspaper reports made us say in 
V. 111, p. 516—but only purchased $400,000 of said total issue at par. 
The Sinking Fund, subse uqnet to their pure hase of same from city, ex- 
changed them for 44 victory notes on a 5% basis through the Commerce 
Trust Co., and Stern Bros. & Co., both of Kans: 1s City. 

The above official also advises us that $ $203,000 more of totad bond issue 
named were sold on Jan. 17 1921 to Prese ott & Snider of Kansas City at 
par and accrued interest. leaving $2 00 unsold. The bonds are described 
as follows: Int. rate 5% Denom. $1° ,000.- Date Jan. 11919. Int. J.&J. 
Due Jan. 1 1939. 

KERSEY, Weld County, Colio.—CORRECTION .—We are informed by 
the Int« “national Trust Co. of Denver, that the water works and sewer 
bonds, which were purchased by them, amounted to $46,000 (not $40,000 
as reported in V. 110, p. 1892). Of the $46,000. $40,000 are water bonds 
and the remaining $6,000 are sewer bonds. The former bears date of 





May 1 1920 and the Jatter July 11920. Weare also informed by the above 
trust company that this city recently awarded $10,0C0 water bonds dated 


Dec. 1 1920, to the Bankers Trust Co. of Denver. 


KIMBALL COUNTY SCHOOL DISTRICT NO. 2, Neb.—BOND 
SALE.—-An issue of $30,000 6° bldg. bonds has been purchased by Ben- 
well, Pp hillips, Este & Co. of Denver. Denom. $500. Date Feb. 15 1921. 
Prin. and semi-ann. int. (fF. & A.) payable at the office of the County 

rreasure Due on Feb. 15 as follows: $10,000 in each of the years 1931, 
1936 and 1941. 

Financial Statement. 
Valuation of taxable property as returned by assessor for 1920_$1 
Total bonded debt aye con = ha inn ic 
Population estimated, 500. 


KINGMAN COLONY DRAINAGE DISTRICT (P. O. Vale), Malheur 
County, Ore.—BOND SALE.—The Puckett—Hurtt Construction Co. 
was awarded on Feb. 23 the $7,000 6% drainage bonds—V. 112, p. 582— 
at 90 and int. Date March 1 1921. Due $500 yearly from 1926 to 1939 
incl. There were no other bidders. 


KITSAP COUNTY ae HIGH SCHOOL DISTRICT NO. 5, 


406 350 
30,000 


Wash.—BOND OFFE RING. —J. M. Peterson, County Treasurer, (P. oO. 
Port Orchard), will receive sealed bids until 2 p. m. March 12 for $38,000 
school bonds, at not exceeding 6% int. Denom. $1.000. Int. ann. 


payable at the office of the County T re asurer. Due as follows: $2,000 are 
payable 1 year after date of issue and $4,000 yearly thereafter. Bondsare 
subject to call on any int. date after two years from date of issue. Cert. 
check or cash for 1°, required. 


KLAMATH FALLS, Klamath County, Ore. —BOND OFFERING.— 
The City Clerk will receive sealed bids for $50.735 6% bonds until 8 p. m. 
Mar. 15. it is stated. Denom. $1,000. Int. semi-ann. Cert. check for 
5° of the amount of bonds bid for required. 


KNOXVILLE, Tenn.—BOND SALE.—On March 1 Elston & Co. of 
Chicago, ac quired the $487,000 6% water works refunding bonds—V. LSS. 
p. 766—at 100.002, a basis of about 5. 99%. Date March 1 1921. Du 
yearly on March 1 as follows: $20,000 1922 to 1945, incl., and $7,000 1946. 


LAFOLLETTEE, Campbell County, Tenn.—RBOND OFFERING .— 
On March 10 the city of Lafollette will offer for sale to the highest and best 
bidder, S40, 000 worth of refunding maturing 20 years from date, and bearing 
int. at 6%. All bids must be sealed and mailed to the Mavor by 12m. 
March 10 and must be ace ompanied by a certified c hec k of $1,000. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—The 
three blocks of 414% gravel road impt. bonds offered on Feb. 21 were 
awarded as follows: 
$50.000 Jobn Lover West Creek road bonds to the Lowell National Bank 

of erg Due $2,500 each six months from May 15 1922 to 
Nov. 151931. 
40,000 E + lil Yates Cedar ( reek Twp. road bonds to the First National 
a of Lowell. Due $2,000 each six months from May 15 1922 
» Nov. 15 1931. 
37,000 He nry Ohlenkamp et al. West Creek Twp. road bonds to the Lowel 
N ational Bank. Due each six months from May 15 1922 to Nov. 


15 1931. 
Date ly t: > 1920. Int. M.&N. 


LAKEWOOD SCHOOL Denner < (P. O, Lakewood), Cuyahoga 
County, Ohio.—BOND_ OFFERING.—G. W. Grilli, Clerk ‘of Board of 
Education, will receive bids until 6.30 p.m, Mar. 14 for the following two 
issues of 6° coupon building and impt. bonds: 
$100.000 bonds. Due $5,000 yearly on Oct. 1 from 1933 to 1952, incl. 

150,000 bonds. Due $5,000 ye arly on Oct. 1 from 1923 to 19: 52. incl. 

Denom. $1,000. Date Mar. 11921. Prin. and semi-ann. int. (A. & O.) 
payable at the Cleveland Trust Co. ype ge land. Cert. check on a solvent 
national bank or trust company, for 5% of amount of bonds bid for, payable 
to the Treasurer of the Board of he ation, required. Bids must be made 
on blanks which may be obtained by pce Wa to the Clerk. Purchaser 
to pay accrued interest. 

LA PLATA COUNTY SCHOOL DISTRICT NO. 4 (P. oO. Bayfield), 

Colo.—RBOND ELECTION .—S ALE. -Benwell, Phillips, Este & Co. of 
Denver have purchased $19,500 6°% school bonds subject to being voted. 
Election date and m: aaweti of bonds have not as yet been dec ided upon. 
Roland Campbell, Secret: 


LARIMER COUNTY nine. DISTRICT NO. 62 (P. O. Timnath), 
Colo.—-BOND ELECTION.—SALE.—The Bankers Trust Co. of Denver, 
has purchased $19,500 6° 10-20 year (opt.) bonds at 100.02, subject to being 
sanctioned by the voters. Election date not yet set. Assessed valuation 
1920 &2,198,0900. Total bonded debt (including this issue) $75,300. 
Warrants outstanding $7,500. Populacion 1,256 

LEBANON, Boone County, Ind.—BOND OFFERING G.—lIt is reported 
that J. O. Caso yn, City Clerk, will receive bids until 7.30 p. m. Mar. 7 
for $45,000 sewage disposal plant bonds. 

LEE -SBURG SCHOOL DISTRICT, Lee County, Ga.—BIDS RE- 
- CTE _ All bids received on Feb. 25 for the $65,000 5% school bonds— 

. 112, p. 582—were rejected, as being unsatisfactory. 


LE a prved COUNTY (P. O. Greenwood), Miss.—PRICE PAID.— 
The price paid for the $300,000 6% tax-free road impt. bonds on Feb. 145— 
V. 112, p. 868, was par and accrued interest. 

LEVAN, Juab County, Utah.—BONDS VOTED.—On Feb. 15 the 
$16,000 20 year municipal electric light plant bonds—V. 112, p. 582— 
carried. 


LIBERTY COUNTY (P. O. Chester), Mont.—BOND OFFERING.— 
Sealed bids will be received by Geo. H. Cross, County Clerk, until April 4 
for $110,000 special relief fund bonds at not exceeding 7 1% interest. Denom. 
$1,000. Date Jan. 1 1921. Prin. and semi-ann. int. (J. & J.) payable at 
the once of the County Yreasurer or at the Liberty National Bank, N. Y. 
Due Jan. 11931. Cert. check for $2,500, payable to the County Treasurer. 

LINDEN TOWNSHIP SCHOOL DISTRICT (P. O. Linden), Union 
County, N. J.—BOND OFFERING. —Hugo O. Wendel, District C ‘lerk, 
will receive proposals until 8:30 p. m. March 8&8 for an issue of 5%4 % coupon 
(with privilege of registration) school bonds, not to exceed $240, 000. 
Denom. $1,000. Date March 1 1921. Principal and semi-ann. int. 





(M. & S.) payable at the National State Bank of Elizabeth. Due $6,000 





960 





THE CHRONICLE 





[ Vou. 119. 











yearly on March 1 from 1922 to 1961, incl. Certified check on an incorpo- 
rated bank or trust company for 2% 7o Of amount of bonds bid for, payable to 
the “Custodian of Schoo! Money, "required. Opinion of Hawhins, Dela- 
field & Longfellow that the bonds are binding and legal obligations of the 
Board of Education will be furnished to the purchaser; bonds will be pre- 
pared under the supervision of an certified to as to genuineness by che 
U.S. Mtge. & Trust Co. Be 


LOWER BURRELL TOWNSHIP (P.O. Greensburg), Westmoreland 


County, Pa.—BOND SALE.—On Feb. 23 Lyon, Singer & Co. of Pitts- 
burgh, bidding $62,100 (103.50) and int., a basis of about 5.23%, were 
awarded $60,000 5%% road bonds. Denom. $1,000. Date Jan. 1 1921. 
Due $20,000 on Jan. 1 in 1937, 1945 and 1951. 

LUCAS COUNTY (P. O. Charlton), Iowa. —BOND SALE.—R. M. 
Grant & Co. of 7 1wwO, Were recently awarded $75,000 6°% 10 year funding 
bonds at 101.2 Denom. $1.000. Date Jan. 


3, a bi isis of ab: ut 5.85%. 

1921. Int. J. FR Due Jan. 1 1931 
MADISON, Lake County, So. Dak.—BOND SALE.—Bolger. Mosser 

& Willaman of Chicago, were the successful bidders on_Feb. 28 for the 
25,000 water works and $25,000 ewer -. o bonds.—V. 112, p. 676, ai 
10 


1.01 and interest. Int. payable (M. 
MARSHFIELD, Coos County, tos, BOND ELECTION .—On 
Mar. 8 $110,000 clectric-li ight bonds are to be voted upon. 


MAYSVILLE 7 tea a SCHOOL DISTRICT, Jones County, 

o. Caro.— BOND OFFERING.—Sealed bids will be received by Geo. E. 
Weeks, Secretary Seer 1 of School Trustees, at the Maysville Banking 
& Trust Co. at Maysville, until 12 m. on Mar. 10 for $25,000 6%_school 
bonds. Denoms. 8 for $500, 8 for $750 and 12 for $1, 25 0. Date Mar. 1 

921. Prin. and semi-ann. int. payable at the American Nation: a B: nk, 
N. Y. Due yearly on Mar. 1 as follows: $500 1924 to 19: 31 inel.; $750 1932 
to 1939 incl., and $1,250 1940 to 1951 cael. Purchaser will furnish blanks 
and approv ed opinion. Cert. check or cash on an incorporated bank or 
trust company for $500, payable to Distric t Trustees, required. 

MELROSE, Middlesex County, Mass.— TEMPORARY LOAN. 
March 2 a tempor: ary loan of $50,000, issued in anticipation of reve 
maturing Sept. 28 1921, was award d to Goldman, Sachs & Co. ona 5.44% 
discount basis. 


MIAMISBURG VILLAGE SCHOOL DISTRICT (P. O. Miamisburg), 
ontgomery County, Ohio.—BOND OFFERING ——Bids will be rece ived 


~On 


nue 


until 12 m. Mar. 22 ny J. Shep McKnisht, Clerk of Board of Educ: Beron. _ 
$195,000 54% school] bonds. Deaom $1,000 Date Mar. 22 

Prin. and semi-ann. int. (A. & O.) payable at the Hanover N: ational B a 
of New York. Due $5,000 each six months from April 1 1952 to April 1 
1951, incl. Cert. check on a solvent bank or trust company for 5% of 
amount of bonds bid for, payable to the Board of Education, required. 


Purchaser to pay accrued interest. 


MILLARD COUNTY ae ete DISTRICT NO. 4 | P. C. Millard), 
Utah.—BOND OFFERING 2 p. m. March 12 the $150,000 bor 1ds 
which were voted on Oct. 15 Ba will be offered for sale. Intere st rate not 
to exceed 69 Bonds due not less than “ years nor more than 40 years. 
Bonds will not be sold below 90. O. A. Anderson, President 


MILLS COUNTY (P. O. Glenwood), Iowa.—BOND SALE. 
of $80.0°0 6% funding bonds has been purchased by R. M. 
of Chicago. ‘Denom. $1,000. Date Jan. 1921. 
yearly from 1931 to 1941 incl. 

MILLTOWN, Middlesex County, N. J.—BOND OFFERING. 
J. Schlosser, Borough Clerl, will recieve bids until 8 p. m. 
issue of 6% coupon (wiih vrivilege of registration) 5a ‘e-dept. bonds not to 
exceed $12,009. Denom.51,000. Date Dec. 1 192 Prin. and semi-ann. 
int. (J. & D.) payoble at the office of the hea Collector: interest on 
registered bonds will be remitted by mail in N. Y. exchange, if requested. 
Due $2,000 vearly on Dec. 1 from 1922 to 1927, incl. Certified check on an 
incorporated .bank or trust company for 2% of amount of bonds bid for. 
payable to the Borough Collector. required. Bonds to be delivered and 
paid for at the Borongh Clerk's office on April 1, or as soon thereafter as 
possible. sids are desired on forms which will be furnished by the Bor- 
ouch Clerk upon application. Purchaser to pay accrued interest. 


MINNESOTA (State of).—BONDS OFFERED BY THE STATE 
INVESTMENT BOARD SOLD.—The two issues of registered Common- 
wealth of Massachusetts bonds, aggregating $905,000, which were offered 
by the State Investment Board of the State of Minnesota on Feb. 28 
(V. 112, p. 869) were sold on Feb. 28 to Watkins & Co., of New York, for 
$728,332 50, equal to 80.47 (a 5.10% basis.) The bonds bear the following 
descri ption: 
$430,000 3% 


—An issue 
Grant 
Int. _, & a. 


-Harold 
Mar. 14 for an 


aes. maturing as follows: $100,000 April 1 1928, $130,000 


1 19230, $50,000 April 1 1931, and $150.000 Jan. 1 194 
475,000 3% : fees maturing as follows: $75,000 Jan. 1 1937, $100.000 
~ Jul y 1 1940, $100,000 Jan. 1 1941 and $200,000 Jan. 1 1942. 


MONMOUTH COUNTY (P.O. Freehold), N. J.—-BOND OFFERING. 
—Bids will be received until 11 a. m. Mar. 9 by C. Asa Francis, County 
Treasurer, for two issues of 5% coupon (with privilege of registration) 
bonds, not to exceed the amounts mentioned below: 
$667,000 road bonds. Due yearly on Mar. 1 as follows: $30,000 1923 to 

1931 incl.; $37,000 1932, and $40,000 1933 to 1941 incl. 
412,000 bridge bonds. Due yearly on Mar. 1 as follows: $12,000 1923 
to 1935 incl., and $16,000 1936 to 1951 incl. 

Denom. $1,000. Date Mar. 11921. Prin. and semi-ann. int. (M. & 8S.) 
payable at the County Treasurer's office; interest on registered bonds will 
be payable by mailin N. Y. exchange if requested. In case no satisfactory 
bids are received for these bonds at 5%, proposals for temporary bonds dated 
Mar. 1 1921 and maturing Mar. 1 1926 and bearing interest at a rate not 
to exceed 6% will be considered. Cert. check on an incorporated bank or 
trust company for 3% of amount of bonds bid for, payable to the County 
Treasurer, required. Bonds to be delivered and paid for in New York or 
Freehold Mar. 31 at 1l a.m. Legality approved by Caldwell & Raymond 
of New York. Bids are desired on forms which will be furnished by the 
County upon application. Purchaser to pay accrued interest. 

Assessed valuation (real and personal) 1920, $126.006.151. 
bonded and floating (including these issues), $1,198,141. 
Census, 107,636. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


MONROE, Ouachita Parish, La. 
proposals fo. the purchase of $140,000 5 


Total debt, 
Population 1915 


BOND OF FERING.—Until Mar. 10 
»°>) water and electric bonds will be 


entertained. Date Feb. 1 1921. Int. e mi-ann. 

MORGAN COUNTY (P. O. Versailles), Mo.—BOND SALE.—An 
issue of $210,000 5% bonds was recently awarded to Smith, Moore & Co. 
of St. Louis. Denom. $1,000. Date Feb. 1 1920. -Prin. and se mi-ann. 
int. payable at the National Pank - Commerce, St. Louis. Due Feb. 1 


1940, optional on or after Feb. 1 193 
F eden as 
Estimated value of taxable property 
Assessed valuation of taxable prope  -_=aS 
Total bonded debt om than 5% of assessed valuation) 
Population, 1920, 12,015 


scecseess-8)00000,000 

. 7.885.437 

300 000 

and 
NASHUA, la ateieiile County, N. H.—TEMPORARY LOAN. 

On Mar. 1 the temporary loan of $40,000, dated Mar. 2 and maturing Dec. 2? 


1921 (V. 112, p. 869) was awarded to Arthur Perry & Co. of Boston on a 
6.08% discount basis. 

_ NEWBERRY, Newberry County, So, Caro.—BOND SALE.—On 
Feb. 24 the following 514% bonds (V. 112, p. 677) were sold to the Com- 


mercial Bank, Exch: ange Bank and the National Bank of 
of Newberry, joinily at 91.84, a basis of about 6.14‘ 
$100,000 30-year street-improvement bonds. 

52,000 25-year water-works bonds. 

20,000 15-year sewerage bonds. 

15.000 10-year electric-light bonds. 

Date Jan. 11921. Other bidders: 
_.$171,000 | Provident 

169,000; Bank 


all 


Newberry, 


ey Spitzer & Co____- 
J. H. 


Trust & Savings 


Hilsman & Co_- -— __.. $165,490 









NEW HARTFORD UNION FREE SCHOOL D 
New Hartford), Oneida County, N. Y.—BO ISTRICT N 


—<—= 
O. 1 (P.0, 








OND 
546% school bonds offered on Feb. 21 (V. 112, p. 677) were $11,009 
iscnile a 100.04, a basis of about 5.49%. Date Nov. 15 10: op. aed 
$2,000 Nov. 15 1925 and $3,000 on Nov. 15 in 19: 26, 1927 and 19: 38. Jue 
NEWPORT NEWS, Warwick Count » Va.—B . 
Sealed ery will be received until 2 p.m. Meek 28 for $195 ‘0p a 
repair, $50,000 street-impt. and sanitary-sewer and 850.000 pie Li idge 
514% 30- year coupon bonds by J. L. Ficklen, City Clerk. emcee. al-impt 
Date April 1921 Prin. and semi-ann. int. (A. & O.) pay able , 1,000. 
National City Bank, N. Y. Due April 1 1951. © ertified ch eck rat th the 
of the amount of bonds bid for, payable to the City Treasurer ‘Tequired” 


NEWTON, Harvey County, Kans.—BOND SALE.—T 


his city 
24 awarded $52,250 54% 10-year serial paving on Feb 


bonds to 


Crummer Co. on a ee bid. ee 50 for $1,000. the Brown. 
and 10 for $75. Date Jan. 11921. Int. 3. & J. 00 

NEW YORK CITY, N., Y.—TEMPORARY LOANS.—During + 
month of February the city issued short-term sec ‘urities. aggres the 
$23 395.000, consisting of Revenue Bills, Corporate Stock Notes Baking 
Notes, and Assessment Bonds, as follows: Tax 
Revenue Bills of 1921, assresatins’| Various Munici 1al Purnoses 

$7,100,000 | 400,000 5.99%, Sept 14 1904 = ~ 
Amourt.Int.Rate. Maturity. Date Sold. 175,000 5.5 9 % June 14 on Feh 9 
$100,000 5.99 Dee. 1 1921 Feb. 25 | 40,000 93% Der 21 192] Fe) 4 
7,000,000 5.99% June 8 1921 Feb. 28| 10/000 5.99 > Nov. 22 1921 Feb. “ 
Corporate Stock Notes ag¢regating | 79,000 5.990 Sept.30 1921 Feh 9 
$15,295,000. 1,355,000 0.99% Mar. 1 1932] Feb. 2 

Rapi id Transit Purposes ($6,802,500) | 90,000 5.99°% May 2 1921 Feb. 4 
25,000 5.99% July 1 1921 Feb. 1 10,000 5.99% June 14 1921 Feb > 

50.000 5.29% Sept.14 1921 Feb. 1 10,000 5.99 July 1 1921 Fep. 7 

50,000 5.99% Sept.14 1921 Feb. 1| 10,000 5.99°, Dec. 21 1921 Feb. 7 

600,000 5.99% June 14 1921 Feb. 1| 29,000 5.99°, Dec. 6 1921 Feb, 15 

550,000 5.99% Aug. 1 1921 Feb. 2| 575,000 5.99 Mar. 21 1921 Feb, 18 

190,000 5.98% Nov.22 1921 Feb. 3] (29,000 5.99°% Oct. 14 1921 Feb, 2] 

25,000 5.99% Nov.15 1921 Feb. 3 |. 400,000 9.99% Mar. 17 1921 Feb, 93 

15,000 5.99% Sept.30 1921 Feb. 3/| 1,350,000 535° On Demand Feb. 9 

250 000 5.99 Apr. 15 1921 Feb. 3 Wat er Purpos es ($1,232,500) 

25,000 5.99° Sept.22 192] Feb. 3|} 25,000 5.95% July 1 1921 Feb. 1] 

25,000 5.99 Dec. 22 1921 Feb. 3 | 7,500 5.95% July 1 1921 Feh 2 
1,145,000 5.99 Mar. 1 1921 Feb. 3} 200,000 5.98°% Nov. 9 1991 Feb. 15 

2,500 5.95 July 1 1921 Feb. 311,000,000 5.99° Mar. 17 1921 Feb. 22 

500.000 5.99 Oct. 17 1921 Feb. 7 Dock ur es ($2.755.0N0) 

50,009 5.99% Dee. 15 1921 Feb. 7] y- ogy urDOS Rite ge | 

140,000 5.689% Dec. 6 1921 Feb. 15 |  22°000 2.9: yuly 1 1921 Feb, 1 

110,000 5.99% Oct. 14 1921 Fcb. 15! 90-000 9.99" Aug. 1 1921 Feb. 1 

150,000 5.99% Aug. 15 1921 Feb. 15 “ 2,000 - 99% . pt. 30 1921 Feb. 3 

100,000 5.92% Sept.15 1921 Feb. 15} 790,000 9.9970 Apr. 15 1921 Feb. 14 

30,000 5.99% Dec. 6 1921 Feb. 17| 20,000 9.99"% June 14 1921 Feb, 1 

710.000 5.99% Mar. 21 1921 Feb. 17}, -29-000 5.99% Dec. 6 1921 Feb. 15 

15,000 5.99% Mar. 21 1921 Feb. 18 | 1:200,000 5.99°% Mar, 21 1921 Feb, 18 

200,000 5.99% Mar. 21 1921 Feb. 18| 769.000 5.99°% Mar. 17 1921 Feb, 23 

50.000 5.99% Nov. 1 1921 Feb. 21} 179,000 5.99% Dec. 1 1021 Feb, 24 

400'000 5.99%, Mar.17 1921 Feb. 23| 450.000 5.99% Dee. 9 1921 Feb. 28 

35000 5.99° Dec. 12 1921 Feb. 21 50,000 5.99' Apr. 14 1921 Feb, 28 

100.000 5.99% Nov. 22 1921 Feb. 24/Tax jotes aggregating $500,000. 

15,000 5.99°% Nov. 10 1921 Feb. 24/ 25.000 5.997, Mar. 15 1922 Feb. 16 

20,000 5.99 June 14 1921 Feb. 24 475,000 5.99°; Feb. 16 1922 Feb. 16 

75,000 5.99° Dec. 1 1921 Feb. 24 

100,000 5.99° Dec. 16 1921 Feb. 25 |Assessment Bonds, amounting to 

5.000 5.69% July 1 1921 Feb. 25 | $500,000, 

275 000 5.96°, Nov.18 1921 Feb. 25} 500,000 5% On or after 

300,000 5.99% Sept. 9 1921 Feb. 25 | Jan. 2 1922 Feb. 23 

300,000 5.99°% Oct. 10 1921 Feb. 25} 

150.000 54% On Demand = Feb. 28! 

NILES, Trumbull County, Ohio.—-BOND OFFERING.—Homer 
Thomas, City Auditor, will receive bids until 2 2 p.m. Mar. 21 for $4.500 
6° street-sign-erection bonds. Denom. $500. Date Mar. 1 1921. Int. 
semi-ann. Due Mar. 1 1928. Cert. check for 2% of amount of bonds 
bid for, required. Bonds to be delivered and paid for within ten days 


from date of award. Purchaser to pay accrued interest. 
NILES SCHOOL DISTRICT (P. O. Niles), Trumbull County, Ohio, 
—RBOND vi FERING —Bids will be rece wee until 1 m 


Mar. 14 by M.G 
Kennedy, Clerk Board of E ducation, for $36,000 6% coupon school bonds 
Denom $1, 000 ate Jan. 2 1921. Prin. and semi-ann. int payable 
at the office of the Board of Education. Due pourey on Jan. 2 as follows: 


$6,000 1922; and $10,000 1923, 1924 and 192: Cert. check for 3% of 
amount of bonds bid for, payable to the Board of Education, required 


AGE COUNTY DRAINAGE DISTRICT NO. 16, lowa.—BOND 
OF ERI NG.—Victor Freed, County Auditor (P.O. C larinda) w rill entertain 
sealed proposals for the purchase of $135,099.91 6% drainage bonds unti 
3 p.m. March 16,itis stated. Denoms. 134 for $1,000 and 1 for $1,099.91. 
Prin. and semi-ann. int. (M. & N.) payable at the office of the County 
Treasurer. Date Dec. 3 1920. Due yearly on Novy. 1 from 1926 to 1930 
incl. Cert. check for 2% of the amount of bonds bid for, required. 


PASCAGOULA, Jackson County, Miss.—BOND SALE.—This city 


on Jan. 16 aw arded $125,000 6% electric-light and water-works bonds to 
Tucker, Robison & Co. of Toledo at par and int. Denom. $1,000. Date 
Aug. 11920. Int. F. & A. Due yearly from 1921 to 1940 incl. 


PERKINS COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
12, Neb. BOND SALE.—Benwell, Phillips, Este & Co. of Denver have 
pure hased $65,000 6% school-bldg. bonds. Denom. $1,000. Date Feb. 15 

_ Prin. and semi-ann. int. (F. & A.) payable at the office of the County 
Tre asurer. Due yearly on Feb. 15 as follows: $2,000 1927 to 1936 inel., 
and $3,000 1937 to 1951 incl. 
Financial Statement. 
Valuation of taxable property as returned by the Assessor for 192031, a (5 Bi. 
Total debt, this issue only.............-.----------- ) 

Population, estimated, 1,000. 

PERU, Nemaha County, Neb.—BOND SALE.—On Feb. 93 an issue 
of 6% elec tric bonds amounting to $10,000 .. as sold at 93.25 and accrued 
interest to the Omaha Trust Co. of Omaha. Denom. $500. Date Nov. 6 
1920. Int. M. & N. Due Nov. 6 1940, optional after 5 years. 

PHOENIX, Maricopa County, Ariz.—BOND OFFE RING .—On 
Mar. 16 the $65 55,000 improvement bonds (V. 112, p. 491) w ill be reoffered 
for sale. The approving opinion of Wood & Oakley of Chicago will be 
furnish 

PIERCE COUNTY SCHOOL DISTRICT NO. 43, 
OFFERING.—Until 10 a. m. March 5 Geo. M. Meath, 
(P. O. Tacoma). will receive bids for $3,000 school bonds 


Wash.—BOND 
‘ounty Treasurer 
at not exceeding 


6°% interest. Denom. $1,000. Int. semi-ann. 

PIERCE COUNTY SCHOOL DISTRICT NO. 68, Wash. ‘BON? 
OFFERING.—Geo. M. Meath, County Treasurer (P. O. Tacoma), Wir 
receive bids for SS.000 school bonds at not exceeding 6°; interest unth 
10 a. m. March 5. Denom. $1,000. Int. semi-ann. 

PIKE COUNTY (P. O. Petersburg) , Ind.—RBOND SALE.—The First 


National Bank of Winslow was awarded at Ne bid of par and interest the 
$42,000 415% road bonds offered on Feb. 28—V. 112, p._ 767._ Date 
Feb. 15 1921. Due $4,200 each six lh fro ym May 15 192 22 to Noy. 1d 
1926 inclusive. 


POLAND, Mahoning County, Ohio.—BOND OFFERING.—Bids ! 
$17,000 6% village's portion Main Street paving bonds w iH] be received un 
12m. Mar.sS by James M. Cleland, Village Clerk. Denom. 41, 000, rtp c brewed 
} 1921. > Due Mar. 11931. Cert. check for 2 4 1 al ount 
of bonds bid for, p ayable to the Village Treasurer, requ ired. ‘Bonds t 
be delivered and paid for within 10 days from dtae of award. Purchaser (0 


pay accrued interest. 

POLK COUNTY (P. O. Crookston), Minn.—BOND OFFE : 
The County Board will receive sealed proposals until 10 a. m. March 19 fo 
the purchase of the bonds of said county in the : um of $254.000, be aring 
interest at a rate not to exceed 6°, payable semi-annually, to be ID ae 0 
of $1.000 and S500, and to be d: ted ({pril 1 1921. The sum of $223.500. 


TRING — 


of such bonds are to mature in 2 to 11 years, and the sum of $30). 00, i 
6 to 20 years from date of issue gd — eeds are to be us ed in de 30. a 
the cost of County Ditches Nos. aS 30. ‘ek a2. he +H .. 135 and 139%, al 


repair of County Ditches Nos. 25, 27. 30. 31, 33. 34. 37. 51, 56 and 5 


certified check for 1% is required with eac Hi bid. 




















: 


ft. 


~~ oe Co fo 


wr Wo ot 


9/) 
V0) 


ue 
ed 


On 
‘ed 
be 


VD 
rer 
ing 











Marcy 5 1921. ] 











<<< ae _— 
Financial Statement. 
ssessed valuation” —real estate. -..----.------------------- $23 604,426 
“pereonal PrOPCTeY .~ - - - - - - - -- emo nn en nen nnn nn ween ne encen 4,072,125 
Moneys and onlin. mae ee ee ee eee eee Ke ee eee ee ee ee eee 4,158,130 
To tal_ i ) So ee ee Se a (eel 
tanding bonds’ (roac Srrrrirt rT. TT ° 
—" bonds (ditch) - See Seas eens ecaceae - 402, 440 
we we ce ee eww swe ne wee ww nes ooo G 2 o 


PONCA CITY, Ras County, Okla. _BON 1D OFF E RI NG. _—Sealed bids 
will be received until March 10 by C. B. Harrold, City Clerk, for $30,000 
ag, storm sewer bonds. Date Nov. 1 1920. De nom. $1,000. _ Principal 
and semi-annual interest (I. & A.) payable at the fiscal agency of the State 
of Oklahoma in New York City. Due Nov. 1 1945, optional after Feb. 1 
1031. Bonds are ready ft or delivery and were approved by the Attorney- 
ioeral of Oklahoma Feb. 2 1921, and became incontestable thirty days 
thereafter . Bids will be entertained for any amount of these bonds not 
less than $5,000, and each bid must be accompanied with a certified check 
or bank draft in an amount equal to 10% of the amount of bonds bid for. 


PONDERA git Y (P. O, Conrad), Mont.—BOND OFFERING. 








Proposals for the purt ‘hase of $150,000 6°% highway bonds will be received 
until 10 a. m. Mar. 14 by James T. Green, County Clerk, it is stated. 
nenom. $1,000. Date “e L, 1921. Prin. and semi-ann. int. payable 
at the office of the Couaty ‘Treasurer. Due April 1 1941, optional after 
\pril 11931. Cert. check for $ ,500, payable to the County Treasurer ; 
required . 


PORT OF ASTORIA (P. O. Astoria), 
REJECTED—BONDS SOLD LATER.— 
on | Feb. 25 for one $5 19,000 6 ‘ Zo 10- year 
p. 67 vas t “i do wn. 

The Port of oe ‘a, subsequent to rejecting the above bid, sold the bond 
issue named to G. E. Milter & Co. at a private : sale at 92.75 and interest, 
hasis of about 7.02° The bonds bear date of Jan. 1 1921 


ORT OF BAY CITY (Poa Bay City), Tillamook Paliatin. Ore.— 
BOND OFFERING. —Bids will be received until 10 a. m. Mar. 10 at the 
office of Dolph, \laliory, Simon & Ge arin, Port’s Lawyers, Mohawk Build- 
ing, Portland, Ore., for the purchase of $60,000 6% gold bonds, ‘‘Series B.’ 
Prin. and interest pavable at the Fiscal Agency of Oregon in New York 

City (National Park Bank) Due on May I as follows: $59,000 1930 and 
<1. a00 1934. Cert. check for $2,509 required Bonds are ready for im- 


Clatsop County, Ore.—BID 
-The only bid, which was received 
gold coupon impt. bonds—V. 112 


mediate de livery. sids must include accrued interest. 

vate pe sed Taylor County, Ga.—BOND SALE.—An issue of : 
water and electric liz nt bonds, amounting to $40,000. has been sold to he 
Robinson-Humphrey @Co., of Atlanta. Denoms. $1,000 and 8: 500. Date 


July 1 1920. ¢ ey ‘inal and annual interest pay: able in Reynolds. Due 
yearly on July sf ollows: $1,500 1921 to 1945, inclusive, and $500 1946 to 
1950, inclus ive 


ane COUNTY | P. O. Faribault), Minn.—BOND SALE.—An issue 
f $150,000 refunding bonds has been purchased by the Wells-DickeyCo. 
f Minneapolis at “pa ir. 


"RICHMOND, Va.—BOND SALE.—On Feb. 28 the $500,000 544% 
coupon (with privilege of registration) gas works ‘bonds (Vv. 112, p. 678) 
were sold to Redmond & Co. of N. Y. at 99.30 and interest. Date Jan. 1 
1921. Due Jan. 1 1955, rodeomabie at the option of city at par and ac- 
rued interest on Jan. 1 1931 or any interest-paying date thereafter. 

The following isac wenieiee list of bids received: 

Redmond & Co 7 $496,501 


kissel, Kinnicutt & Co., Remick, ~ Hodges & Co. ‘and Baker, 


Watts & Co eee =. es he _ 492,736 
Or a i im -aecsonne SEO 
Hornblower & Weeks and B. J. Van Ingen & Co_______________-_- 492,750 
Merchants’ National Bank_______________ a SS ‘100 
rr re  ecununmecenbawamene 481,495 


Fred E. Nolting & Co., Harris, Forbes & Co. and First Nat. Bank. 
Estabrook & Co., Hannahs, Ballin & Lee and Edmunds Bros. & C Oo. 484,255 


ROANOKE RAPIDS GRADED SCHOOL DISTRICT (P. O. Roanoke 
Rapids), Halifax County, No. Caro.—BOND SALE.—The $375.000 
6% coupon (with privilege of registration) school bonds, offered on Feb. 
28—V. 112, p. 678—have been sold to the First ing wong Trust Co. of 
Durham at OG and int. . a basis of about 6.37” Date Jan. 151921. Due 
yearly on Jan. 15 as follows: $8,000 1924 to 1932, incl.; $9,000 1933 to 1939, 
incl., and $20,000 1940 to 195linel. Other bidders Ww ere: 

Weil, Roth & Co., Cine._____¢ 92.91|W. L. Slayton & Co., Toledo_92.00 
Prudden & Co., Toledo______92. 1 | 


ROCHESTER. N, Y.—NOT E SALE.—On Feb. 
of Commerce of Rochester was awarded at 6% 
notes, payable four months from Feb. 
New York. 

NOTE SALE.—The National Bank of Commerce of Rochester was also 
warded the $100,000 Brown Street Subway notes maturing four months 
112 


25 the National Bank 
a block of $50,000 municipal 
28 at the Central Union Trust Co. of 


lad 


— =a. 7 1921 at the Central Union Trust Co. of New York—V. 
D. Os 

mere OF FERING.—Proposals will be received until 2:30 p. m. Mar. 9 
by J. Wilson, City C somptroller, for the following two issues of notes: 
$900, 000 revenue notes, maturing three months from Mar. 14 1921. 

10,000 Lewiston Ave. and Ridge Road bridge notes, maturing eight 

months from Mar. 11 192 

Notes will be payable at maturity at the Central Union Trust Co. of New 
York, where delivery of the $10,000 lot and the $900,000 lot will be made 
en Mar. 11 and Mar. 14, respectively. Bidders must state rate of interest, 
designate denominations desired and to whom (not bearer) notes shall be 
made payable. 


RUSTBURG MAGISTERIAL DISTRICT, Campbell County, Va.— 
BOND OFFERING. —Proposals will be receiv ed until Mar. 7, it is stated, 
lor sl: 36,000 bonds by the Clerk Board of County Supervisors (P< ¢ 

tustburg). 


ST. LOUIS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 13 
P, Aurora), Minn.—-BOND OFFERING.—C. H. Blanchette, Clerk, 
Board of Education, will receive sealed bids until 2 p. m. March 21 for 
$225,000 7% coupon school bldg. bonds. ,enom. $1, 000. Date March 
151921. Prin. and semi-ann. int. (M. & S.) payable at the City National 
~m Duluth. Due yearly on March 15 as follows: $35,000 1923 to 1927 
incl., and $25,000 1928 and 1929. Cert. check for $10,000 payable to the 
District Treasurer, required. 


ST. MARYS COUNTY (P. O, Leonardtown), Md.—BOND S. ALE — 
The $50,000 6% coupon tax-free road bonds offered on Feb. 24— 112, 
D. 768—were awarded at par to Brooke, Stokes & Co. of Baltimore. who 
are now offering the bonds to investors at prices to yield from 5.10% to 
»40% according to maturities. Date Mar. 1 1921. Int. M. & 8S. Due 
$2,000 yearly on Mar. 1 from 1926 to 1950, incl. 


SALEM, Essex County, Mass.—TE MPORARY LOAN.—On March 2 
a tempors loan of $200,000, issued in anticipation of revenue, dated 
larch 2 iF maturing Sept. 14 1921, was awarded to the Merchants 
National Bank of Salem on a 5.79% discount basis, plus $1 premium. 


nD On COUNTY DRAINAGE DISTRICT NO. 36, So. Dak.— 
IND OF FE ‘RING .— ‘The Board of County Commissioners (P. O. Woon- 
socket) will receive sealed proposals until 2 p. m. Mar. 15 for an issue of 
rainage bonds (est.) $45 000. Interest rate not to exceed 7%, bonds 
(0 be payable 20 years after issue. with the option that one-fifteenth of 
—< bonds may be retired and redeemed in any one year commencing six 

‘from date of issue. Cert. check for $500 required. 


SANDUSKY SCHOOL DISTRICT iP, O. Sandusky), Erie County 
Ohio,—_BOND OFFE RING.—Bids for the purchase of $15,000 6% school 
b nds will be received until 12 m. Mar. 11 by Alice Baumeister, Clerk of 
Board of E duc ation. Denom. $1,000. Date day of sale. Int. semi-ann. 
ue 10 years from date. Cert. check on a solvent bank for 1% of amount 
. honds hid. for, payable to the Board of Education, required. Purchaser 
0 pay acerued inté« rest. 


C SAN LUIS OBISPO SCHOOL DISTRICT, San Luis Obispo County, 
n alif.—BOND OFFERIN —F. J. Rodrigues, "County ¢ ‘lerk, and ex-officio 
lerk Board of C ounty Supe rvisors (P. O. San Luis Obispo), will receive 
sealed proposals for the purchase of $373.000 6% bonds, authorized by a 
vote of 1,683 to 252 on Jan. 28 1921. until2 p.m. Mar.7. Denom. $1.000. 
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the office of the County Treasurer. Due yearly on Mar. 7 as follows: 
5.000 1922 to 1924 incl’; $7,000 1925 and 1926: $8,000 1927; $9,000 1928; 
$10 pola 1929 and 1930; $12 000 1931 and 1932; 314, 000 1933 and 1934; 
$16,000 1935 and 1935; $18,099 1937 and 1938; $20°.0990 1939 and 1940; 
$22" ‘000 1941; $23,090 1942 and 1943; $25,090 1944; “$26 000 1945, and $28,- 
000 1945. Allof the proceedings in connection with the issue of said bonds 
have been approved by Goodfellow, Eels, Moore & Orrick of San Francisco, 
and the opinion of said attorneys will be delivered to the purchaser or pur- 
chasers without charge. 
Financial Statement. 
Assessed value of real and personal property in district. _....-- $3,896,641 
Total bonded indebtedness (not incl. this bond issue)_________. 15,000 
{stimated population, 7,000, more or less. 


SANTEE BRIDGE DISTRICT, Berkeley and Williamsburg County, 
So, Caro.—BOND SALE.—The $200,000 6% coupon bridge construction 
bonds offered without success on Feb. 1 (V 112, p. 6738) have been sold‘ 
it is stated, at 101 and accrued interest. 


SELMA GRADED SCHOOL DISTRICT NO. 3, 
Johnston County, No. Caro.—BOND SALE. 
bonds, offered unsuccessfully on Feb. 17—V. 
to the Hanchett Bond Co. of Chicago. 


SHELBY COUNTY (P. O. Sidney), Ohio.—BOND SALE.—The 
$13,000 6°% bridge bonds offered on Mar. 1—V. 112. p. 768—were awarded 
to the First National Exchange Bank of Sidney, at par. accrued interest 
Date Mar. 11921. Due $1,000 each six months from Mar. 1 1922 to Mar. 
1 1928, incl. There were no other bidders. 


SHELLSBURG SCHOOL DISTRICT (P. O. Shellsburg), Benton 
County, lowa.—BOND OFFERING.—Sealed bids will be received for 
$104,000 5% coupon school bonds until 7:30 p. m. March 7 by A. K. Rife, 
Secretary Board of Education. Denom. $1,000. Interest semi-annual. 
Certified check for $1,000 required. 

SKANEATELES, Onondaga County, N. Y.—ROND SALE.—An 
issue of $7,000 5°% fire-dept. bonds has been sold to the Skaneate les Savings 
Bank of Skaneateles at par and int. Denom. $1,000. Int. J. & J. 
SMITHVILLE SCHOOL DISTRICT, Lee County, Ga. 
CLIN EB! ).—The bids received on Feb. 25 for the $69,090 5% 
(V. 112, p. 584) were declined. 

SNOW HILL SCHOOL DISTRICT (P. O. Snow Hill), Greene 
County, No. Caro.—BOND SALE.—Weil. Roth & Co. of Cincinnati 
were awarded on Feb. 21 the following 6°% bonds—yY. 112, p. 584: 
350,000 school bonds. Date Jan. 1 1921. Due Jan. 1 1951. 

9,000 school bonds. Date Jan. 1 1920. Due Jan. 1 1940. 

Bids were also received from Prudden & Co., Sidney Spitzer & Co., J. C. 
Mayer & Co., C. H. Coffin. Hanchett Bond Co. and W. L. Slayton & ‘Co. 
SOMERTON, Yuma County, Ariz.—-BOND ELECTION.—On Mar. 29 
815.000 municipal water-works bonds will be voted upon. 

SPRINGFIELD, Hampden County, Mass.—-LOAN gig ae 
is reported that the City Treasurer will receive bids until 12 m. Mar. 9 
for the purchase at discount of a temporary loan of $600,000 dated March 11 
<a maturing Nov. 10 1921. 

STAMFORD, Fairfield County, Conn.—TEMPORARY LOAN. 

On Feb. 26 the First Stamford National Bank was awarded a temporary 
loan of $200,020 on a 6.50% discount basis. The notes are issued in antici- 
pation of taxes, are in the denomin: ery of 6 for $25,090, 4 for $10,090 and 
2 for $5,000, a nd m: iture Oct. 5 1921 at th e Old ¢ ‘olony Trust Co. of Boston 
or at the National Bank of Cor aa bo hl of New York. 

STATONSBURG SCHOOL DISTRICT, Wilson County, No. Caro.— 
BOND OFFERING.—Charles L. Coon, Superintendent of Schools (.P O. 
Wilson) w ot receive bids until 12 m. March 22 for $10,000 6% bonds. De- 
nom. $1, Date April 1 1919. Int. A. & O. Due April 1 1939. 
Cert. Bike * $200 payable to the above official, required. 

STEPHENS COUNTY (P. O. Breckenridge), Tex.—BOND OFFER- 
ING.—Until 10 a. m. Mar. 14 sealed bids will be received by E. E. Conlee, 
County Auditor, for $2,800,000 514% road bonds. These bonds are the 
unsold portion of the $3, 500, 000. road bond issue of which $700,000 were 
sold as stated in V. 110, p. 1666. Date Feb. 15 1921. Int. semi-ann. 
Cert. check for $10,000, payable to the County Judge, required. Bids 
are requested for the whole or in lots of $700,000 each as follows: Serial 
bonds, payable in equal annual payments from 1 to 30 years, 1 to 20 years, 
and 1 to 15 years, respectively, also the principal of the amount bid ‘for to 
mature 10, 15, 20 and 25 years from date, with option of redemption after 
5 years. Any lots of bonds sold will ang designated by letters of the alpha- 
bet, beginning with B, as Series A, for $700,000, has been sold as already 
stated above. 

STERLING, Logan County, Colo.—BOND SALE 
Keeler Brothers & & ‘Oo. of Denver purchased $100,000 6% 
bonds at 96. Due on or before 20 years. 

STEUBEN COUNTY (P. O. Angola), Ind.—BOND OFFERING.— 

sids for 389,825 5% Lowell Deller et a!. Scott Twp. road bonds will be re- 
ceived until 1 p. m. Mar. 7 by Fred W. Sheldon, 

19] 2 N 


i, €, Selma), 
~The $17 75,000 6% sch: ool 
112, p. 8370—have been sold 


-B7DS DE 
school bonds 





» special sewer 


County ‘Treasurer. 
Denom. §$ > Int. M. & N. Due 38491 25 each six months from 
May 15 1922 to Nov. 15 >» 1931 inel. 


STILLWATER COUNTY SCHOOL DISTRICT NO. 6 (P. O. Colum- 
bus), Mont.—RBOND OFFERING .— -Bids will be received until 8 p. m. 
Mar. 23 for the purchase of $30,090 6% 10-20-yvear a school bonds. 
Denom. $1,090. Cert. check for $3,000 required. . B. Iverson, Clerk. 


URPRISE SCHOOL DISTRICT, Tulare County, Calif. —BOND 
OFFERING. —Proposals will be receiv ed until 2 p. m. March 7 for an wr ¥ 
of $5,000 6% school bonds by Geo. R. Preatiine, County C lerk (P. 
Visalia). Denom. $500. Principal and semi-annual interest (F. & Ne ) 
payable at the office of the County Treasurer. Due $500 yearly on Feb. 7 
from 1924 to 1933, inclusive. Certified check for 5%, payable to the Chair- 
man Board of County Supervisors. required. 

TERRA BELLA SCHOOL DISTRICT, Tulare County, Calif.— 
BOND OFFERING.—Until 2 p. m. March 7 proposals for the purchase of 

$3 500 6° a Ne hool bonds will be received by Geo. R. Prestidge, County 
Clerk (P. Visalia). Denom. $500. Principal and semi-annual interest 
F.& A. .) ABE at the office of the County Treasurer. Due $500 yearly 
on Feb. 7 from 1924 to 1930, inclusive. Certified check for 5%, pay able to 
the Chairman Board of County Superrvisors, required. 

UPPER SANDUSKY, Wyandot County, Ohio.—BOND SALE. 
July 15 last the village sold $12,500 6% motor fire engine purchase bene 
to the State Industrial Commission of Ohio for S13.083 (105.35) and in- 
terest, a basis of about 5.30%. Denom. $1.000. Date Aug. 1 1920. 
Int. A.& O. Due Oct. 1 1930. 

UPSON COUNTY (P. O. Thomaston), Ge.—BOND OFFERING.— 
Sealed bids will be received until 12 m. Mar. 15 by M. If. Si undwich, Clerk 
of the Board of Commissioners of Roads and Rev a... , for $150, 099 6% 
road bonds Denom. $500. Date Jan. 1 1921. Int. payable annually. 
(Jan.1). Due $7,500 yearly on Jan. 1 from 1932 to 1951 incl. Cert. check 
for $1,000 required. 

UVALDE COUNTY (P. O. Uvalde), Rie: —BOND OFFERING.— 
Se aled bids will be received until Mar. 14 by the County Judge for the 
250,000 Road District No. 1 and $200,000 Road District No. 2 5% 
bi onds offered unsuccessfully on May 10 last. V. 110, p. 2220. Cart, 

check for $22,509 required. 

WADSWORTH VILLAGE SCHOOL DISTRICT (P. O. Wadsworth), 
Medina County, Ohio.—BOND OFFERING.—Charles E. yy Clerk 
of Board of Education, will receive bids until 7 p. m. Mar. 15 for $250,000 
6% school bonds. Denom. $1,000. Date day of sale. Prin. and semi- 
ann. int. (M. & 8S.) payable at the district’s depository. Due each six 
months as follows: $1,000 Mar. 1 1922 to Sept. 1 19238; $2,000 M: ar. 1 1924 
to Sept. 1 1928 incl.: $4,000 Mar. 1 192 29 to Mar. 1 1932 inel.; $5. 060 § my ppt. 1 
1932 to Mar. 1 l§ 936 incl.: 86,000 Sept. 1 1936 and Mar. 1 1937; $7,00 
Sept. 1 1937 to Sept. 1 1940 inecl.; $8,000 Mar. 1 and Sept. 1 1941: ‘$10. 000 
Mar. 1 1942 to Mar. 1 1945 inel.; and $11,000 Sept. 1 1945. Cert. 
check for $2,500 required. 

WASHINGTON COUNTY (P. O. Sa lem), Ind.—NO BIDDERS.— 
There were no bidders for the $14,000 4%% Arthur S. Martin et al. Wash- 
ington Twp. road bonds offered on Feb. 21 (V. 112. p. 769). 

WASHINGTON SUBURBAN SANITARY DISTRICT, Md.—BOND 
OFFERING.—Proposals for the purchase of $375,000 5° coupon or regis- 
tered Series ‘‘C’’ Sewer and Water System bonds will be received until 
3 p.m. Mar. 9 by the? Commissioners of the District at 1420 New \ York Ave., 

’., Washington. Denom. $1,000. Date Jan. 1 1921. 3 and 
semi-ann. int. payable at the Mercantile Trust & Deposit Co. of Balt. 











Date Mar. 7 1! 2] Prin. and semi-ann. int. (M. & 8.) payable in gold at 


Due Jan. 1 1971; optional Jan. 11951. Cert. check for $2,000, reuuieel. 
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WELD COUNTY ON cae SCHOOL DISTRICT NO, 2 
(P, O, Windsor), Colo,.—BO E.—On Feb. 28 $75,000 6% 10-20 
year (opt.) school bonds were Mold oy the Bankers Trust Co. of Denver at 
100.91. he International Trust Co.. ere Chanute & Co. and E. H 
Rollins & Co., all of Denver, jointly, bid 100.79 

WEST POINT, Cuming County » oor E. 
of Omaha has purchased $44,500 7% Paving Distric t No. 

Dated Mar. 1 1921. 

WESTRIVER SCHOOL TOWNSHIP (P. O. Carlos ogg OF ow 
County, Ind.—NO BIDS.—No bids were received for the $18,253 52 6¢ 
coupon school-bidg. bonds offered on Feb. 25. V. 112, p. 585. 

WHITLEY COUNTY (P. O. Columbia City), Ind.—BOND SALE.— 
It is reported that $18,625 5% Marion F. Grable road bonds have been sold 
to the Farmers’ State Bank ‘of Churubusco at par and int. Due $931 25 
each six months from May 15 1922 to Nov. 15 1931 incl. 

WILSON, Allegheny County, Pa.—0OPTION GRANTED.—No award 
was made of the $75,000 5% coupon tax-free street-impt. bonds offered on 
Feb. 24 (V. 112, p. 492), but a 30-day option on the issue was given to 
J. H. Holmes & Co. of Pittsburgh. Date Oct.11920. Due $5,000 yearly 
on Oct. 1 from 1925 to 1939 incl. 

WOODRUFF, Spartanburg County, So. 
Newspapers state that the $47,500 54% 
unsuccessfully on Aug. 26 last (V. 111, 
Security Trust Co. of Spartanburg. 

WORCESTER, Worcester County, Mass.—TEMPORARY LOAN. 
On Mar. 3 Harris. Forbes & Co. of Boston were aw arded_a temporary loan 
of $350,000, dated Mar. 4 and maturing Oct. 18 1921, at 5.85% discount. 

YOUNGSTOWN, Mahoning County, Ohio.—-BOND SALE.—Of the 
fifteen issues of 6% coupon (with privilege of registration) bonds, aggre- 
gating $627,025, offered on Feb. 28 (V. 112, p. 585), two issues, amounting 
to $500,000, were awarded to Hayden, Miller & Co., of Cleveland, as follows: 
$100,000 municipal hospital bonds, for $100, ot 100.61) and interest, a 

— of about 5.90% Date Feb. 15 19 21. Due $10,000 yearly 
Oct. 1 from 1924 to 1933, inclusive. 
400,000 Oak St. grade-e limination bonds for $414,600 (103.85) and inter- 
est, a basis of about 5.60% Date March 141921. Due $16,000 
yearly on Oct. 1 from 1923 3 to 1947, inchisive. 

The tollowine bids were also receive ed: 

Name— $409, 000 a &100,000 awe. 
R. M. Grant & Co $414,560 %100,410 
R. L. Day & Co- 413, 760 100, 1 50 
Otis & Co., Cle veland - 408 ,764 100,191 

There w ere no bids for the other thirteen issues offered. 


SE 


J.C. Wachob 
1 bonds at 98.30. 


Caro.—BOND SALE .— 
street impt. bonds, offere d 
p. 1013), have been pure hased by the 


CANADA, its Provinces and Municipalities. 


BEDFORD, Que.— DEBENTURE SALE.—During 1920 $30.000 516% 
ght plant and water system bonds were awarded to local people at 93, a 
basis of about 6. 0! Due Jan. 2 1950. 

BRIDGEWATER. DEBENTURE SALE.—During February the 
town awarded $22. 000 debentures to the Royal Securities Corp. Of these, 
$18,000, dated Aug. 1 1920, maturing Aug. 1 1950, and be aring 6°, brought 
97, a basis ef about 6. 19% The price paid on the remaining $4,000, 





which bear 5% and mature June 30 1961, was 8&2 
about 6.23% 


BURLINGTON, Ont.—DEBENTURE SALE.—A. 
Toronto have purchased an issue of $34,488 6% 
debentures at 96.18, a basis of about 6.40% 


CHILLIWACK, B,. C - tee nh ee a SALE— —The $46,000 
year debentures offered on Feb. 21 (V , Pp. 769) 
stated, to Pemberton & Son at 90.22, a oa of about 7. 


ve meng og meg Ss ad om Mas 16 c ELECTION .—It is reported t 
election is Deing held on ar. 10 to vote on the is pe i. 
erection debentures. ae 000 : 

FORT GARRY SCHOOL DISTRICT (P. O. Fort Garry), M 
DEBEN TURE SALE .—Debentures to the amount of $50,000. Sart 
inter ty and maturing in 20 installments, have been sold to Aemiliu 8 7% 

, it is reported. ' 


KERROBERT, eer enya y SNTURE SALE. 

successful in a recent offering of $4,500 79 10-year debentur 

vestors. The price brought by the issue w as 90. a basis of about * on 
A plan is now under consideration to offer another block of debentures. 

locally to raise money for financing an “ae a plant. " 


MILTON, Ont.—DEBENTURE SALE.—It is reported that H 
Forbes & Co. of Toronto recently paid 96. 737 i a block of $34,000 
30-year Bek de nt debentures of this town. At this price the yee 6% 
basis is about 6.33% 


MORRIS, Man. __DEBEN TURE SALE.—Newspapers report 
Mackenzie & Co, bidding 96.70, a basis of about 6.40° ag vere a 
awarded $50,000 6° Y% 20-year installment road debentures. y 


POINTE CLAIRE, ie BENT URE SALE.—The $130 w wie 
debentures offered on Feb. 28—V. 112, p. 871—were awarded to N 
Thomson & Co. of Gtanieent. at 97.529, a basis of about _ 25% 

Nov. 11920. Due serially on Nov. 1 from 1921 to 1945, incl. 

POINT EDWARD, Ont. —DEBEN TURE SALE.—C, H. Burgess & Co 
of Toronto, a re aw a tded the $24,000 7% public se hool debentures offered 
on Feb. 23—V. 112, p. 769—Due serially beginning Dec. 31 1921. 

STRATFORD, Ont.- -DEBENTURES AUTHORIZED.—The © Couneil 
has en the issuance of various debentures totaling $10,000, it is 
st atec 

VERDUN, Que.—DEBENTURE SALE.—A block of $150,000 64% 

5-vear debentures of the Riviere St. Pierre School Commission has been 
sold, according to reports, to the General Society of Canada. 

WAINWRIGHT, Alta.—DEBENTURES OFF ERE ‘D LOCALLY.—The 
town is offering local citizens an issue of $10,000 612% 10-year debentures 
in the denomination of $100 each. The price at which they are being sold 
is 96, yielding the investor about 7.10%. 

WALKERVILLE, Ont.—DEBENTURE SALE.—lIt is reported that 
$85,000 6°. 15-year ‘installme nt paving debentures have been sold to W. A. 
Mackenzie & Co. at 97.57, a basis of “about 6.35%. 

WINNIPEG, Man.—-DEBENTURES AUTHORIZED .—The City Coun- 
cil recently adopted by-laws providing for the issuance of $400,000 nurses 


home, $300,000 Maryland bridge and $550,000 Winnipeg School District 
bonds. 
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of bonds that may be issued and the amount of money which it is desired to raise $667,000. 
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/'DAY OF MARCH, 1921, for the purchase of each of the following issues of Bonds of the County of 
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the amount of the issue stated in each case being the maximum a 
denomination $1,000, maturing in numerical order $30,000 on March Ist 
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both inclusive, with interest at five per centum (5%) per annum, 
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'the Board will consider bids for $1,079,000 temporary improvement bonds to be 
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Board of Chosen Freeholders of the County of Monmouth, 


$390,100 
WARREN COUNTY, MISS. 
| 6% ROAD BONDS 


Sealed bids, accompanied by certified check for 
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of the Board of Supervisors of Warren Peay 
burg, Miss., 
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Liggett & Myers Tobacco Co., New York. 
(Report for Fisc:! Year ending Dec. 31 1920. 


rofits. incl. divs. 
om subsidiary cos. __$10 
Difference between pur 
price & par, 7% bonds 
iLerest On bonds 
| on 6°. notes. 
dividends (7%). 
omnion dividends_(12% 
lance, surplus. >. ; 
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Dividends paid on the Commo! ‘ in iv md pr 
‘Our cuarterly dividends of ere paid i pris 
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esuits.—From a man g standpol: \ even more 
vinz than was 1919 rhe ra rdva raw materials 
yf the first six months was followed by ad in it tory values which 
leveloped with suddenness tter part of the year. 
The domestic sales, which ji , ed to exceed the an- 
nual record of 1919. began ts fall off the latte irt of the year, and later 
this decline became much nn + prom ‘ed Vast experience, however, 
has shown that our sales ; ly affected by periods of de- 
pression. Our export busi necked by the decline 
in exchange. 

Business conditions in Gr 
velopment of our business ther , established 
i firin foothold in that country, a + if ims & Beemans. 
Ltd.-—a subsidiary [with $576.00 pital stock wil ow a substantial 
increase in business when conditions norma ir Canadian com- 
pany [capital stock $1,000.000 d | 1920 and its 
esults [net income $40,116 ir 

Concentration.—In 1916 é The 

now accomplished the concent on of its ma! icturing 

factories in Cleveland a pnd have been 

to advantage (V. 111. p 327 The refining plant at Long Island 

and the Portland. Me.. fa 13 and are for sale 

he Rochester factory has heen cl ma wi signed to the city, 

ind the old Sterling Gum factory ha een cl | leased; both at a 
profit to the company. 

‘The new factory in Long Isla: rpected in February, was not 
compl ted until October itis n quipped Ww UJ machinery from the 
disinantled factories. Considerable lai » Whar er) equip- 
ment were made, principally in the coring 
machines. 

Financing.—Due to increased volume of business 
materiais, freight congestion. exchange, additional 
capital became necessary. “he st May 6 1920 increased the 
suthorized number of shares f cormnon stock from 80.000 to 162.500, 
st the same time chan i¢@ from $100 to sl without par 
value. Arrangements were ! je with banker o the offering 
of new shares to stockholders ’ were taken 
by stockholder while 51,408 the syndicate The 
balance shares remai 110, p. 1974, 2569; 
Fe tre , 296, 495 
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tificates are available (V. 112, p. 47 
Results for 1920.—An appreciable ma 

quirements is shown for the vear 
nventories, however, have 


£160.919) above dividend re- 
aespits ‘general stagnation of business. 
been writt 1 clown as show the statement 
of surplus account, by the amount of $1,.056.291. thus reducing the surplus 
by $95,372. $y so doing all inventories stand as of Dec. 31 1920 at cost 
or market, whichever was lower This mark-down of raw materials should 
of course redound to the benefit of future earnings 
Common Dividend Omitted in view of the inumediat 
uncestainties of general financial conditions. it wa 
the company’s cash position The Commo! 
payable on Feb. 1 1921 was therefore omitted (V. 112. p. 64 
Lirectors.—On Nov. 30 Lewis L. Clarke [Pres. Am. Ex. Nat tank! was 
added to the board, and Hugh ¢ Leighton was elected to succeed Adam 
P. Leighton, who resigned 
Outlook .—The reduction in inventories during the next few months should 
enable the company to liquidate in whole or in a large part its current in- 
debtedness, and with anything like normal conditions the earnings for 1921 
should prove satisfactory. 
‘Signed by Darwin R. Jarmes Jr 
man of the Board.) 
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GENERAL INVESTMENT 


RAILROADS, INCLUDING ELECTRIC ROADS. 

General Railroad and Electric Railway News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
concerning which are commonly published on preceding 


‘7% 


pages under the heading ‘‘Current Events and Discussions’’ 
af not in the “‘Editorial Department’’), either in the week 
the matter becomes public or shortly thereafter. 

Intra-State Rates.—(a) Kansas P. 8. Commission moves to delay increase 
in intra-State rates by continuing all rate cases till September. (b) 1.-S.C. 
Commission on Feb. 25 ordered intra-State rates in Texas raised to inter- 
State basis. ‘“‘Times’’ Feb. 26, p. 7. 

(c) Representatives of 42 States appeared before U. 8S. Supreme Court 
on Feb. 28 to question the constitutionality of the Transportation Act of 
1920 as applied to intra-State rates. ‘“Sun’’ Feb. 28, p. 2. 

Increased Rates Charaes Effective Feb. 25 on Iron Ore Shipments Allowed to 
Stand.—‘‘Iron Age’’ March 3, p. 579. 

Guaranty Partial Payment Bill Signed by Pres. Wilson on Feb. 26.—About 
$264,000 ,000 has been paid under the Govt.'s guaranty for the 6 mos. ended 
Sept. 1 1920 and the bill signed Feb. 26 wil) make possible large additional 
payments, possibly $100.000.000, by March 15. ‘‘Times’’ Feb. 28, p. 10. 

Number and Wages of Railroad Employees.—Detailed tables prepared by 
the Bureau of Ry. Economics show the number of railroad employees in 
U.S.in Aug. 1920 as 2.200.000, with wages at annual rates of $3 .800.000,000 
contrasting with an average of 1,732,000 employees in 1917 and total annual 
compensation of $1,739,.482.142; increase in aggregate compensation 118%. 
Men in six groups now receive over $3.000 p. a.. freight engineers getting 
$3,579. “Ry. Age’ Feb. 25, p. 468,469. As torecent reduction in number 
of employees, see ‘‘Retrenchment’’ above. 

Criticism of Commission's Railroad Terminal Plan.—J. J. Mantell, of 
Erie RR., considers the outer belt line impracticable and likely to be little 
used. The automatic electric railway, he believes, would serve merely as a 
small package road and the cost. possibly $240,000,000, would be prohibi- 

73 


+“ Age”’ Feb. 25, p. 4 








tive. ty. tid. 

Foreign Roads.—(a) Labor to participate in French RR. management. 
‘“Raiiway Gazette’’ of London, Feb. 11, p. 167. (b) Troubles of English 
railroads. N. Y. ‘*Times’’ Feb. 27, p. 7. 

Miscellaneous .—(a) Full crew law coststIndiana RRS. $1,000,000 yearly. 
“Ry. Age’ Feb. 25, p. 479. (b) 21 cities in N. Y. State oppose Miller 
traction plan. ‘‘Times’’ Mar. 3, p. 7. Merits of plan, full description in 
daily papers. 

Idle Freight Cars.—Week of Feb. 21 reported as 423,193, as against 
358,065 Feb. 8 1921. 

Car Loadings at New Record in U.S. in Dec. 1920.—Avege. per car 31.2 tons 
against 27.7 tonsunder Federal control in Dec. 1919. ‘’Times”’ Feb. 26, p, 17. 

Street Ry. Equipment Financing Co.—See Electric Ry. Equip. Securities 
Corp. below and ‘‘Phila. News Bureau’’ Feb. 26, p. 1. 

Strikes.—(a) Strike by 125.000 Mexican RR. men fails to stop traffic, but 
curtails it greatly. ‘‘Times’’ Feb. 26, p. 2; ‘Fin. Amer.’’ March 1 or 
16 unions authorize strike on Atlanta Birm. & Atlantic following order 
of court for wage decrease equal to about 50% of advance during war. 
See that co. below. (c) On Feb. 26 employees of Mo. & Nor. Ark. RR. 
were reported to have gone on strike because of general 20% wage reduction 
made Feb. 1. RR. Labor Board on Feb. 21 ordered conference as to de- 
crease. See ‘‘Ry. Age’ Feb. 25, p. 454. 

Lower Rates.—(a) Press reports announce reduction by certain lines of 
$2 25 per 1,000 ft. on lumber from Pacific Coast to Chicago to revive ship- 
ments cut off by rate advance. ‘Times’ Feb. 27, Sec. 2, p.6. (b) Prac- 
tically every road running out of Chicago makes substantial reduction in 
passenger fares for summer months. ‘Times’’ March 1, p.24. (c) N.Y. 
legislators would demand lower rates. Idem, p. 13. (d) Western Pacific 
RR. on or about Feb. 1 reduced rates on ore from Nevadato Utah smelters. 
“Eng. & Min. Jour.’’ Feb. 5. 

Retrenchment,. &c.—(a) Owing to contracting revenues some 289.000 RR. 
employees have been laid off since Sept. 1920, or in excess of the increase 
during Federal control. (b) Penn. RR., following 10% cut in expenses 
ordered in Dec. 1920 and 10% in Jan. 1921. has ordered further curtailment; 
Altoona shops to close. ‘Phila. N. B.’’ Feb. 28, p. 1; ‘““Times”’ Feb. 27, 
p. 12; March 3, p. 16. (c) N. Y. Central, D. L. & W., Central RR. of 
N. J., Lehigh Valley RR., &c., have notified their unskilled laborers of 
conferences preparatory to wage cuts. ‘“Times’’ March 2, p. 20; March 3, 
p. 10. In 1920 the RRs. of the U.S. were paying some 255,526 section men 
an average of $1.215 yrly. and about 150,000 other unskilled laborers, say, 
1.300 yrly., or about 20% more it is claimed than similar labor outside is 
now receiving. (d) Union Pac. reported to be cutting expenses $1,000,000 
monthly, and C. B. & Q. $800,000 amonth. ‘‘Times’’ Feb. 27, p. 19. 
(e) Waste under national agreements. Boston ‘‘N. B.’’ Mar. 1, p. Ill. 
‘‘Times’’ Mar. 3, p. 

(f) Receiver decreases wages. See Atl. Birm. & Atl. RR. below. (g) 
Kastern Mass. (St.) Rys. See below. 

New England Roads Propose Further Emergency Rate Increase of 10% on 
Freight and Passengers, also Higher Mail Pay.—The New England RR. execu- 
tives on Feb. 26. in view of an estimated annual deficit of $27,000,000 below 
fixed charges, held a conference in Boston with the Governors of the New 
England States with reference to a proposed emergency increase in freight 
and passenger rates of 10% until Feb. 28 1922. It is still hoped that the 
great majority of the trunk lines will agree to participate in payments to the 
New England roads at the rate of $15,000.000 p. a. till that date; but further 
immediate relief is necessary, earnings falling 50 millions below 6% on valu- 
ation; shippers object; investigation proposed. ‘Boston N. B." Feb. 26; 
“Times” Feb. 27, p. 6; ‘‘Boston Finanaial News’ Feb. 28. 

Mail Pay.—The New England roads on Feb. 28 also applied to the I.-S. 
C. Commission for adequate rates on U. 8. mail. ‘‘Times’’ March 1, p. 22. 

Matters Covered in ‘“‘Chronicle’”’ of Feb. 26.—(a) Passage of bill authorizing 
partial payments on Govt. guaranty, p. 802; see also signing of same above. 
(b) Congress appropriates $1,000,000 for further RR. valuation work, p. 803. 


Atlanta Birmingham & Atlantic RR.—Receivership— 
Wages Reduced.—Colonel B. L. Bugg, President, was named 
receiver on Feb. 25 by Judge Sibley of the U. 8S. District 
Court at Atlanta, Ga., on a petition filed by the Birmingham 
Trust & Savings Co. on a claim for $90,000, said to be due 
on a promissory note given by the company. ; 

The receivership is the climax of a long controversy bet ween the co.’s 
officials and the employees over a notice issued Dec. 29, making a cut of 
50% on all increases given to the 2,000 employees since the beginning of the 
war. The road is said to be losing $100,000 a month under the present 
wage scale. 

Federal Judze Sibley on Feb. 28 signed an order authorizing the receiver 
to put into effect a reduction in wages of about 50% of all increases granted 
since the Government assumed control of the property in 1917. 

Receiver Bugg says that since Sept. 1 1920 the road laid off 500 emplo 
out of 2.333 in an effort to reduce expenses and avoid receivership. 
meant an annual saving of about $1,100,000. ; 

The net operating deficit for the first 4 months of private operation fol- 
lowing cessation of the Government guaranty totaled $351,847, as follows: 
Sept. $110.894: Oct.,. $84,858; Nov., $92,192; Dec., $93,903. 

‘airly representative examples taken from the December »ay-roll show 
one passenzer engineer earning $320 88; freight engineer, $344 89; negro 
fireman on passenger train, $254 72; passenger train conductor, $286 64; 
switchman in terminal yard, $218 90; electrician, $255 96; machinist, 
$253 73: negro laborer in shops, $146 62; car inspector, $244; negro coach 
cleaner, $147 25: call boy, $138 57. There were cases when the monthly 


rae 


wage of a station agent exceeded gross receipts taken in at his station. 


tape 
Railroad Brotherhoods Endorse Strike.— 
Sixteen railroad bortherhoods, it was announced on March 3, have 
endorsed a strike of the employees of the road. It was also announced 


ees 
his 


' that the sanction will become effective at a date for concerted action to bé 


agreed on by the local representatives of the organizations on the road. 

This is the first strike to be sanctioned by the unions since the creating 
of the U. 8. Railway Labor Board for the amicable settlement of difficulties. 
—V. 112, p. 561, 371 


Boston & Maine RR.—Obituary.— 
James L. Doherty, a trustee, died in Springfield, Mar. 2.—V¥. 112, 
p. 561, 160. 
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Buffalo Rochester & Pittsburgh Ry.—HBonds Paid. 

The $1,300,000 6% bonds of the Rochester & Pittsburg RR. due Feb. ] 
1921 were paid off at maturity at office of A. Iselin & Co. 36 Wall St., 
N.Y. The company obtained a Government loan of $1,000,000 to help it in 
meeting this maturing debt. These bonds were provided for under the 
terms of the Consol. Mtge. 4\%s but owing to the condition of the security 
market none of these bonds have been sold.— V. 112, p. 561, 161. 


Canadian Pacific Ry.-—-Leases Office.— 

The company has taken a year lease on the first two floors and basement 
of the new Canadian Pacific Building a 21-story structure which is nearing 
completion at the southwest corner of Madison Ave. and 44th St., N. Y. 
City. Occupation will begin May 1 next. The aggregate rental is in the 
neighborhood of $3,000,000.—V. 112, p. 848, 743. 


Central Pacific Ry.—Decision.— 

The U. 8. Supreme Court has confirmed the company’s title to certain 
public lands acquired in California through the purchase of the Oregon 
short Line RR. by enjoining the Secretary of the Interior from interfering. 


V. 111, p. 2423. 


Chicago Burlington & Quincy RR.—Plan Approved in 
Part by Commission.—The 1.-S. Commission on Feb. 28 
granted the company permission to issue $60,000,000 addi- 
tional capital stock as a stock dividend but denied the com- 
pany’s application to issue $109,000,000 First & Ref. bonds, 
of which $80,000,000 would be divided between the Northern 
Pacific and Great North roads asa bond dividend. (Com- 
pare V. 111, p. 2040.) The decision declared: 

Authority granted to issue $60,000,000 par amount of capital. and 
authority to issue $109,000,000 par amount of first and refunding mort- 
gaze bonds denied. 

The issuance of the stock and bonds was part of a plan to 
help the Great Northern and Northern Pacific roads in 
financing the $215,227,000 Joint 4s which become due 


July 1 next. . ) ) 

The decision, concurred in by six members of the Com- 
mission, with 3 members dissenting, says In part: 

‘The evidence establishes (1) that C. B. & Q. has a great uncapitalized 
surplus; (2) that present capitalization is far below actual investment or 
any fair value for rate-making purposes which we may subsequently fix 
under the Valuation Act, Section 19-A of the I.-S. Commerce Act: (3) that 
the increase in capitalization which would follow the grant of this authority 
would still leave total capitalization below actual investment and probable 
fair value of property devoted to public service; (4) that remaining un- 
capitalized surplus would be sufficient to serve the purposes for which a 
surplus should be accumulated: and (5) that present financial structure is 
obsolete and inadequate and that a new form of mortgage and a larger 
stock base to meet requirements of statutes governing investments by 
savings institutions in various States are necessary. : 

‘We find that the proposed issue of $60,000,000 stock as a dividend (a) 
is for a lawful object within its corporate purpose, and compatible with 
public interest, which is necessary, —— for and consistent with 
proper performance of service to the public as a common carrier; and which 
will not impair ability to perform that service; and (/)) is reasonably neces- 
sary and appropriate for such purpose; but that applicant has not Justified 
an authorization of issuance as dividends of mortgage bonds against its 
surplus and that authority therefor should be denied. If applicant desires, 
we shall give consideration on present record to an application to issue 
bonds for appropriate purposes other than dividends. 

‘The question of a proper return on fair value of property devoted to 
public use is not pertinent. Itis not before us. No one questions the right 
of owners to compensation for sacrifices made in foregoing dividends. The 
denial in this case extends only to issuance of a bond dividend by a railroad 
which has no need for the bonds, and which can advantageously issue all 
the stock reasonably required for its needs. The more adapted form of 
mortgage which the applicant desires can be provided without the assurance 
of a bond dividend.’ 

It is stated that interests identified with the proposed financing plan of 
the company are bending every effort to prepare a new plan to take the 
place of the one which was turned down by the Commission. It is under- 
stood that within a short time an entirely new plan will be formulated and 

resented to the Commission, as it is realized that haste must be exercised 
in this regard because of the length of time usually taken by the Government 
in finally passing upon any railroad measure.—V. 112, p. 371 


Chicago & Eastern Illinois RR.—Govt. Settlement.— 

General Counsel Davis of the Railroad Administration says that on Feb. 
18, Receiver Jackson of the company acknowledged the payment of $3,- 
000.000 in full settlement of the claims, rights and demands that he then 
had against the Director General. Mr. Davis says further that the Director 
General agreed to fund for 10 years from March 1 1920, the expenditures 
for additions and betterments on the property during Federal control, 
amounting to $3,425,000. He says he cannot understand the mention of a 
sum of $11,000,000 in a Chicago dispatch concerning the settlement. 
(‘Wall Street Journal.’’) 

The sale of the rcad scheduled for March 1 has again been postponed until 
April 5.—V. 112, p. 651, 561. 


Chicago Rock Island & Pacific RR.— Worthless Bonds.— 
The ‘‘Financial World”’ calls attention to the fact that swindlers are plac- 
ing with considerable success the worthless securities of this defunct com- 
pany among ignorant investors, the latter believing the securities to be 


on 


those of the reorganized Rock Island Railway.—V. 112, p. 372 


Choctaw Power & Light Co.—Fare I ncrease.— 

The Oklahoma Corporation Commission, effective Feb. 15, granted per- 
mission to the company to charge a 10-cent fare in McAlester. Rates 
along interurban lines will be increased proportionately: between McAles- 
ter and Hartshorne from 50 to 55c.; from McAlester to Haileyville from 
45 to 50c. In the city special books will be issued with 3 tickets for 25c. 
On the interurban 12 tickets will be sold for $1 and any one of these will be 
accepted between points where the cash fare is 10 cents. See V. 103, p. 938. 


Cincinnati Traction Co.—Fare Increase Enjoined.— 

Judge Stanley Matthews in the Common Pleas Court on Feb. 24 on the 
petition of City Solicitor Zielonka temporarily enjoined the company from 
advancing the street car fares on March 1 from 8% to 9 cents as proposed 
under the service-at-cost ordinance.—V. 112, p. 743. 


Cleveland Cincinnati Chicago & St. Louis Ry. 

The company has applied to the I.-S. C. Commission for authority to 
ac aw es stock of the Evansville Indianapolis & Terre Haute RR. 
aml . z, Pp. OOZ. 


Dayton Toledo & Chicago Ry.—President.— 


W. H. Ogborn of Chicago has been elected President and Gen. Megr., 
with headquarters in Dayton, Ohio.—-V. 112, p. 753. 


Denver & Rio Grande RR.—Petition Denied.— 

The U. 8. Circuit Court of Appeals at St. Louis on Feb. 28 affirmed the 
action of the Federal District Court of Denver in denying stockholders 
the right to intervene in proceedings involving the sale of the road to West- 
ern Pacific interests. The confirmation of the sale of Nov. 20 last is stil] 
pending.—V. 112, p. 652. 


Detroit United Ry.—Decision Favors City.— 

The U. 8. Supreme Court on Feb. 28 held that the City of Detroit has a 
right to acquire and operate its own city railway lines. The D. U. R. 
brought suit in the Federal Court for the Eastern District of Michigan for 
the purpose of preventing officials of the city from taking any steps to ac- 
quire a municipal street railway system by an issue of city bonds under a 
referendum adopted by the people on April 5 1920. Jurisdiction of the 
Federal Court was invoked on the ground that the execution of the plan 
of the city would deprive the company of its property without due process 
oflaw. ‘The trial Court held it had jurisdiction to hear the case, dismissed 
the bill for lack of equity, but granted the city certain affirmative relief. 

The Detroit City Council on Feb. 23 pasens the ordnance providing for 
the purchase at a cost of less than $1, 000 of certain sections of the 





Db. U. R. lines, amounting to about 25 miles. The propesition will be sub- 
mitted to a referendum at the April elections.—V. 112, p. 744, 652. 


Duluth-Superior Traction Co.—Annual Report.— 


Calendar Years— 1920. 1919. 1918. 1917. 
Operating revenues -- _ _- $1,919,579 $1,937,142 $1,665,909 $1.621.952 
l'otal gross income 249,32 280,639 297 407 162.408 
Deduct—Int. on fund.debt 175,162 174,838 175.002 173,645 
Miscellaneous debits 319 1,033 3,348 ? 966 

76 $285.797 


Net income $73.848 $104,768  $119.075 $285.7! 
_ Also to general mortgage sinking fund in 1920, $28,248: in 1919, $29,044: 
in 1918, $28,837.—V. 110, p. 871. 


Eastern Mass. Street Ry.—T7o Reduce Wages and Fares.— 

The Public Trustees in a notice to the Union ——e says: “The 
existing agreement between this company and the Amalgamated Association 
of Street & Electric Railway Employees and the several divisions thereof 
runs up to and including May 1 1921. The public trustees hereby notify 
you that the company does not desire to renew said agreement, and that 
effective May 2 1921, it cancels and terminates each and every section of 
said agreement. - Therefore we advise you that on and after 
May 2 1921, the basic rates of wages that prevailed prior to the last increase, 
which became effective May 1 1920, will be restored; the differential for one 
man car operators will remain at 5 cents. 

‘Fares will be reduced in every district on the Bay State system on the 
day when this change in wages takes effect.’’ 

Motormen and conductors now receive 56 cents, 58 cents, or 62 cents an 
hour based on service of three months, nine months or one year or more. 
with differential of 5 cents for those who operate one-man cars. It is 
proposed to reduce these rates to 46 cents, 48 cents and 51 cents, retaining 
® cents an hour differential for one man cars. Trustees base their action 
perey on reports that cost of living has dropped more than 20°7 since 
May 1 1920.—V. 112, p. 849, 652. 


Electric Railway Equipment Securities Corp.-— Street 
Railway Equipment Financing Co. Organized.—The Phila. 

News Bureau” Feb. 26 says in substance: 

Street railway >> will be aided in financing the purchase of new 
equipment through the above new financing eorporation, just formed by 
J. G. Brill Co., General Electric Co. and Westinghouse Electric & Manufac- 
turing Co. This new company will make it possible for street railway 
companies to buy new cars under a plan of deferred payments such as fol- 
lowed by_steam railroads through the issuance and sale of car trust certifi- 
cates. Not only will the street railways be benefited in being provided with 
@ means of buying much-needed equipment, but the companies furnishing 
the apparatus, &c., for the new cars will be relieved of the burden of carry- 
ing along deferred obligations and thus will be in a position to take on a 
reer volume of business than otherwise would be possible. 

he new co ration has been formed under New Jersey charter. ‘Capital 
$1,000,000, all subscribed for by above companies. Nine directors. three 
from each of the companies, are Samuel M. Curwen, Pres., Henry ©. Esling. 
V.-Pres. & Sec., and W. H. Heulings (of J. G. Brill Co.); Anson W. Bur- 
chard, J. R. Lovejoy and O. D. Young (of General Electric Co.), and 
Guy E. Tripp, H. H. Westinghouse 2nd H. D. Shute (of the Westinghouse.) 

he activities of the new corporation are confined strictly to the financing 
of the sale of street railway equipment and its formation does not signify 
any connection between the three manufacturing companies represented 
other than providing a means of early payment for their ucts. 

Under the new plan the Equipment Corporation will buy up from the 
equipment manufacturing company the notes and warrants offered in pay- 
ment by the railway companies and trust formed will carry the guarantee 
of the corporation. The certificates to be offered by the new corporation 
will be in denom. of $1,000 and $500, with div. coupons attached, and . ill! 
mature quarterly during the life of the notes or lease warrants held as se- 
curity for them by the trustee. 


Evansville Indianapolis & Terre Haute Ry.—Acquired. 
See Cleveland Cincinnati Chicago & St. Louis Ry. above.—V. 111, p.2041. 


Grand Rapids & Indiana Ry.—-Lease—97% of Capital 
Stock Now Owned by Pennsylvania Co. 
See Pennsylvania RR. under ‘‘Financial Reports’? above.—V.112,p.469. 


Grand Rapids (Mich.) Ry.—Valuation.— 

Engineers employed by the company and the city of Grand Rapids, 
have presented the following valuations to the City Commissioners for 
rate making purposes: (1) Total historic valuation of the company’s 
lines without depreciation $5,076,881, and with depreciation $4,219,047. 
(2) The five-year average valuation from 1915 to 1919 of the physical 
properties $7,506,992 with depreciaition $6,073,631. (3) The reproduction 
valuation, which the company insisted would taken together with the 
other valuations, is $10,591,414 without depreciation and with depreciation 
$8 ,559,776.—V. 111, p. 2324 


Great Northern Ry.—C. B. & &. Financing Plan.— 
See Chicago Burlington & Quincy RR. above.—V. 112, p. 744. 


International & Great Northern Ry.—Loan Approved. 


The I.-S. C. Commission has approved a loan of $260,750 to aid the com- 
pany in providing itself with new equipment and additions and betterments 
to way and structures at a total estimated cost of $521! The company 
itself is required to finance an equal amount to meet the loan of the Gov- 
ernment.—vV. 112, p. 469. 


International Railway, Buffalo, N. Y.—Annual Report. 


Income Cal. Years— 
Total income 
Operating expenses_a_- -- 
Taxes 





1920. 1919. 1918. 
$11,273,696 $9,355,323 $7,502,776 


5,912,848 
531,022 


$1,058 ,905 


8,942,124 
674,365 


Operating income__.. $1,657,207 $%$1.384,699 
Interest, rents, &c__.-\ 1,657,207 | .670,181{ $2,213,163 
Renewals, &c., reserve _ | \ 115,608 293,323 


Balance over charges - none df.$285 ,482 df$1,269,866 $657 .099 

a The formula for depreciation and renewals adopted by the P. S. Com- 
mission [as of Nov. 30 1919] when granting the 7-cent cash fare—4 tickets 
for 25 cents—for the City of Buffalo, represents an annual charge of $1,016.- 
000. During the year 1920 the gross revenues after providing for operating 
expenses, maintenance, taxes and fixed charges left but $866,430 available 
for depreciation and renewals, or $149,570 less than the full appropriation 
required. This $866,430 is included in the year’s operating expenses. 
Balance Sheet as of Dec. 31 1920, Showing also the Pinancial Condition 

Established by the Reorganization 


Afier Reorg. Dec.31'°2C. 
RS ¢ 


rs aon 








$2 852.122 
$1,901,700 
? 





Afier keorg. Dec.31'20. 
Li WwW lities— $ s 


Capital Stock... .. 16,707,500 16,707,500 
Funded debt... .x27,372.782 x27372,782 
Notes payable___. 2,070 .190 
Current liabilities 771,720 
Deprec. reserve. .647 ,904 
Accident reserve _ . 750,920 
Rebate fare slips 487 C28 
—_—_-——_——- - Accrued taxes, &c. 781,702 
Total each side.48,702,242 50.589,747 |Surplus____ ___ 182,685 
x After deducting $2,878,800 reacquired by sinking fund, &c. 
Compare reorganization plan, V. 111, p. 2228, 895.—-V. 112. p. 161. 


Jacksonville Traction Co.—Fare /ncrease.— 

Federal Judge R. M. Call has dismissed the petition of a realty company 
for an injunction restraining the company from collecting the 7-cent fare 
recently authorized by the Railroad Commission —V. 112, p. 372. 


Kansas Citv & Pacific Ry.—/Feh. 1 Inierest Deferred.— 

The Aug. 1 1920 coupons on the First Mtge. 4s of 1990 are being paid 
upon presentation at the office of the agent of the receiver, 6] Broadqay, 
New York City. Int. due Feb. 1 1921 will be deferred —V. 112, p. 849. 


Lehigh Valley RR.—Bonds Paid.— 
The $500,000 4% Collateral Trust bonds which matured on Feb. 1 were 
paid off on that date.—V. 112, p. 849. 


Assels— b. s 
Road. invest., &c.44,369,253 44,369,253 
Cash 1,126,050 1,136,050 
Supplies, accounts 

receivable, &c_. 987 ,357 
Discount, &c 1,919,406 
Pre- payments, &c- 290 177 
Deficit 7 1,887 ,504 


771,72€ 
1 47 905 
750 ,920 
487,028 


987 ,357 
1,919,406 
290,176 
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Louisville & Nashville RR.—Paymeni ef Bonds, &c.— 

The I. 8. C. Commission has authorized the company to issue $3,500,000 
of Ist Mtge. bonds, and the Southeast & St. Louis Ry. to execute a first 
mortgage upon its property and franchises. All of the stock of the latter 
company is owned by the Louisville Company, but legal title to the property 
is held by the St. Louis company. 

Under a a dated Jan. 27 1881, the St. Louis Company mortgaged 
its property and franchises to secure the payment of $3,500,000 Ist Mtge. 
6% bonds due March 1 1921 and $3,000,000 2nd Mtge. 3% bonds- due 
March 11980. This mortgage ee y provides that upon maturity of the 
first mortgage bonds, the Louisville Company in order to retire said bonds 
may issue a like amount of new first mortgage bonds bearing the same 
or a lower rate of interest. F 

In accordance with this provision, the Louisville Company now proposes 
to issue $3,500,000 1st mortgage bonds, to be secured by a first mortgage 
dated March 1 1921, between the Southeast & St. Louis Railway Co., 
Noble C. Butler and the Illinois Trust & Savings Bank, trustees, and the 
Louisville & Nashville RR. The proposed first mortgage conveys to the 
trustee the same property and franchises as were conveyed in the mortgage 
of Jan. 271881. The bonds will bear int. at rate of 6% per annum, payable 
M. & S. and will mature March 11971. It is the purpose of the Louisville 
Company to exchange bonds of the new issue at par for maturing bonds 
with all holders who will agree thereto, and to sell any remaining bonds to 
J. P. Morgan & Co. at not less than 99%. The proceeds of this sale are 
to be devoted solely to the retirement of the aabiwedl bonds .—V. 112, p. 849. 


Louisville Railway.—Valuation—Wage Increase.— 

The company in its application to the court for an order restraining the 
city authorities from interfering with its collection of a 7-cent carfare placea 
a physical valuation on its property of from $22,000,000 to $25,000,000. 
The City Assessor filed an affidavit showing that the valuation for taxation 
purposes does not exceed $11,580,000. 

he company has announced an increase of 3 cents an hour in the wages 
of all employees, effective simultaneously with the increase in fares. Pres- 
ent wages paid the men range from 41 to45centsanhour. See V.112.p.849. 


Maine Central RR.—Bonds Paid._f | RRrwey aa 

The $400,000 Knox & Lincoln Ry. 5% Mtge. bonds, series ““A’’ which 
matured Feb. 1 1921, were paid at the First National Bank, Boston. 
The company made a loan from the United States under Section 210 of the 
Transportation Act 1920, of $320,000, for use in meeting this maturity .— 
V. 112, p. 372. 


Memphis (Tenn.) Street Ry.—-Earnings.— 
Calendar Years— 1920. 1919. 
Gross earnings- ----------- .- $3,342,213 $2,681,436 
Operating expenses and taxes...._... 2,466,/51 1,828,998 
Pe Ss. CR tononbno ame wie 174,788 635,011 
Renewal and replacement reserves _ _ - 230,235 228,532 


x$129,564 $11,105 $225,473 
x T. H. Tutwiler. receiver, states that the deficit was increased approxi- 
mately $10.000 in January 1921.—V. 111, p. 2140. 


Missouri & North Arkansas RR.—Sirite.— | 

In consequence of a wage reduction of 20% about 450 employees, includ- 
ing enginemen, trainmen, telegraphers and station agents of the company, 
have gone on strike.—V. 110. p. 1290. 


Missouri Pacific Ry.—LFquipment Notes Offered.— 
Kidder, Peabody & Co. are offering Series ‘‘A’’ equip. notes at 99. 
description. &c.. in V. 112, p. 3849. 


Monongahela Connecting RR.—Bonds Paid.— 


The $685,000 Ist Mtge. 5s, due Feb. 12 1921, were paid off on that date. 
There will be no refinancing in connection with the purchase of these bonds, 


Nashville, Chattanooga & St. Louis Ry.—Larnings.— 

The report for the year ended Dec. 31 1920, will show total non-operating 
income of $2.790.570: total non-operating expenses of $1,733,398, leaving 
a balance of $1,057 .172.—V. 112, p. 744. 162. 


New Orleans Texas & Mexico Ry.—Voting Trust Ctfs.— 
The Columbia Trust Co. is now prepared to exchange certificates repre- 
senting Capital stock for outstanding v. t. certificates.—V. 112, p. 


Norfolk & Bristol Street Ry.—7o Continue Line.— 

The Stoughton Railway Corp., operating between Stoughton and Ran- 
dolph, Mass., which was to have discontinued service on Jan. 22, has been 
taken over by business men in the vicinity of Randolph and Stoughton and 
operation of cars is assured. The holder of the mortgage on the property 
was the highest bidder for the equipment at foreclosure. pogo 
officers have been elected. The line was formerly known as the Norfo 
& Bristol Street Railway, which was sold at public auction on Oct. 23 last.— 
V. 111, p. 1567. (‘Electric Railway Journal’’). 


Northern Ohio Electric Corp.—Karnings—Loan.—- 


Earnings Statement (including Subsidiary Companies) . 
For 12 Mos. end. Jan.31— 1921 
Gross earnings -- - -- ---- - - -$10,945,5 
Net (after taxes)_..._------$2,358,749 $2,685,518 $2,085,675 
xFixed charges - --- -- _. 1,672,408 1,516,396 1,351,363 


Net available for divs., re- 
placements and deprec - . 
Preferred dividend. 








Balance, deficit 


See 


53. 








$686,341 $1,169,122 
y360,000 y360,000 60,000 360,000 


Balance $326,341 $809,122 $374,312 $514,043 

x Including dividends on outstanding Preferred stocks of subsidiary cos. 

y Cumulative and unpaid since Dec. 1 1919. 

President George E. Hardy March 1 wrote (in brief): ‘‘Due to rate in- 
creases, gross earnings for the year were the largest in the history of the 
company; but operating costs, particularly labor, continued to rise sharply. 
Certain wage agreements entered into last year will expire shortly; it is 
expected that new contracts can then be entered into upon a more favorable 
basis. The recent reaction in general industrial activities naturally affected 
adversely the gross earnings for the four months ending Jan. 31. These 
conditions, however, are regarded to be more or less temporary, signs of 
recovery being manifest. 

‘The banking loan has been reduced from $4,000,000 to $3,600,000, and, 
having matured Feb. 1 1921, has been renewed for another year for $3 ,600,- 
000. Weare hopeful that a like reduction of $400,000 may be made during 
1921."°—V. 112. p. 372. 


Northern Pacific Ry.— Forms Subsidiary Oil Co. to Develop 
Own Oil Lands.—The company on March 3 announced: 


The company owns a substantial acreage of land and of oil and gas rights 
n parts of North Dakota, Montana and Wyoming, where there are possi- 
bilities of oil production. Preliminary investigations have disclosed some 
25 so-called ‘‘structures”’ in these States where geological conditions indi- 
cate there may be oil and gas. Some of these structures have already 
been tested and in_two locations oil has been produced in commercial 
quantity; namely, Elk Basin district, mostly in Wyoming, and the Cat 
Creek district in the central part of Eastern Montana. 

In order to handle its lands and rights in the most intelligent and _ pro- 
vressive manner and so as to further the development of the oil and gas 
resources of North Dakota, Montana and Wyoming, the company has 
joined with interests experienced in the oil business in creating a company 
known as the Absaroka Oil Development Co. {incorp. in Delaware with capital 
of 100,000 shares, no par value.) This company will be the medium 
through which the Railway company will continue a thorough investigation 
of all the oil and gas possibilities of its land holdings, and make explorations 
for its own account or lease to others the right to explore and develop. 
Main headquarters will be in N. Y. City with office in Billings, Mont. 

George T. Slade (formerly Vice-Pres. of the Northern Pacific Ry.) will 
be President of the new company, which will at once take up and deal with 
all applications for leases that have been received by the Railway during 
the last few months. It is the intention and desire of the new company 
so to develop the Northern Pacific lands as to promote the interests not only 
of the Northern Pacific but as well of the States in which the lands are 
: d. tg, 5 
Seal acreage of lands owned by Northern Pacific Ry. Dec. 41 1919, 
4,585,542, of which 2,647 ,238 acres were in Montana, | 406 312 in Washing- 


Fr. 312 $874,043 








ton, 324,526 in Idaho, 107,130}inJOregonfand the > 
North Dakota nad Weenie 1 I t © remainder in Minnesota 


C. B. & Q. Financing Plan.— 
See Chicago Burlington & Quincy RR. above.—V. 112, p. 745. 


Pennsylvania RR.—Retrenchments—Annual Report.— 

Vice-Pres. Elisha Lee, speaking before the Cleveland Chamber of Com- 
merce on “‘Some Problems of Railraod Management,’’ said that the revenues 
of the system during Jan. were more than $250,000 a day less than expenses 
despite drastic cuts; also that the road had laid off 61,000 employees since 
Sept. and that there would be further retrenchments during the present 
month. The management, he added, could see no prospects of an increase 
in the volume of traffic. He asserted that unless the railroads gained 
pom cen = - a expenses without delay the situation might get completely 
out of hand. : 


See annual report on a preceding page.—V. 112, p. 850, 745. 


Peoria & Pekin Union Ry.—-Notes Guaranteed, &c.—- 

The I. 8. C. Commission has authorized the Lake Erie & Western RR., 
Peoria & Eastern Ry., Chicago Peoria & St. Louis RR., Illinois Central RR. 
and Chicago & North Western Ry. to guarantee $1,529,150 6% notes dated 
Feb. 1 1921 and due Feb. 1 1926, to be issued by the company to the Sec- 
retary of the Treasury. 

The above companies own 85% of the capital stock of the Peoria & 
Peking Union Ry. Co., and jointly use its terminal and switching facilities. 
On Jan. 29 authority was granted to the co by the Commission to 
extend $1,459,000 Ist Mtge. bonds and $1,499,000 Income or 2nd Mtge. 
bonds to Feb. 1 1926 for the purpose of aiding the company to meet such 
bonds held by persons not adhering to the agreement for extension a loan of 
$1,799,000 was approved by the Commission. The notes to be given to 
the Secretary of the Treasury in evidence of the loan shall be secured by un- 
restricted endorsement and guaranty of above railroads.—V.112,p.563, 163. 


Pittsburgh Cincinnati Chicago & St. Louis RR.— 


Annual Report—Lease—98% of Stock Now Owned by Penn- 
sylvania Railroad Interesis.— 


See Pennsylvania RR. under ‘Financial Reports’’ above.—V.112,p.745. 


Public Service Corp. of N. J.—Sub. Co. Bonds.— 


The $500,000 Ist Mtge. 5s of the Rapid Transit Street Ry. of the City of 
Newark, N. J., due April 1 1921, are being extended for 206 years 
but redeemable through a sinking fund at 105. as 26 . gt: 8 “ee 
Mayor Frank J. Van Noort and the Paterson Board ef Public Works 
have refused the demand of Pres. Thomas N. McOarter that jitney buses be 


pronees from streets upon which trolley cars operate in Paterson.— 
lo Baby Di. Beee 


Reading Co.—Segregation Plan.— 

The committee for the Preferred stocks, Adrian Iselin, Chairman, in a 
notice requests all holders of the two classes to forward to the committee, if 
eee J have not already done so, their promos in order that they may be in a 
position to protect their interests and particularly to endeavor to secure for 
the Preferred stock equality of treatment with the Cemmon stock and to 
intervene in the suit or proceedings if necessary. The committee already 
has received proxies from holders of about $8,800,000 of both classes of 
Preferred stock. 

Counsel for the committee representing the Common stockholders, at a 
hearing before the Federal Circuit Court at Phila. on March 1 suggested a 
modification of the dissolution plan. The company and the Government 
officials have agreed in general to the plan.—V. 112, p. 745, 850 


St. Louis—San Francisco RR.—Official Explanation of 


Discrepancy in December Earnings.—Official statement says: 

The pert of earnings and expenses of St. Louis-San Francisco Railway 
Co. for the month of Dec. 1920 (covering 5,129 miles) filed with the Inter- 
state Commerce Commission at Washington, and copied by the newspapers 
for the information of the public, is misleading, inasmuch as it includes 
lapover items pertaining strictly to the guaranty period (March 1 to Aug. 
31 1920) aggregating $2,011,149.33, which were not ascertainable at the 
gose ~ t period and were not taken into the Company’s accounts until 

cember. 

The December returns to the Commission should have given effect to this 
condition, as the lapover items in question do not pertain to the operations 
for that month and do not affect the corporate income of the Railway Co. 

With this adjustment, the item ‘‘net after rents’’ for month of December, 
should be $1,189,823.79 (including all subsidiaries) instead of a deficit of 
$922,325.69, as reported from Washington.—V. 112, p. 850. 


Sacramento Northern RR.—Accepts Exchange Offer.— 
See Western Pacfic RR. below.—V. 112, p. 563. 


Seaboard Air Line Ry.—United States Loan.— 


The I.-S. C. Commission has approved a loan of $1,173,500 from the 


Government to enable the company to meet maturing indebtedness. 
—V. 112, p. 258. 


Springfield (Mo.) Ry. & Light Co.—WNotes Paid.— 
The $287 ,000 7 ye notes due Feb. 1 1921 were paid off at maturity, Feb. 1 
199}. i oe Rhode Island Hospital Trust Co., Providence, R 


Toledo Bowling Green & Southern Traction Co.— 
The company has accepted the new cost-plus street car franchise passed 
Feb. 14 by the Findlay (O.) City Council. The franchise will become ef- 
fective about March 17. See V. 112, p. 850. . nm 
_ —— - 4 - wer 

Toronto Railway.—Pids Accepted—Arbitrator.— 

The bid of Wood, Gundy & Co. at 98.94 for $2,500,000 railway and $2,- 
537,000 school 6% serial debentures has been accepted. See ‘State and 
City Department,’’ page 871. 

Sir Adam Beck has been officially appointed to represent the city of 
Toronto in the arbitration to determine the price to be paid by the city for 
the assets of the Toronto Railway when the railway is taken over next 
September.—V. 112, p. 746. 


Union Traction Co. of Indiana.—FLarnings.— 

The annual report for the year ended Dec. 31 1920, shows a total operating 
revenue of $4,095,755, total operating expenace of $2,949,805, taxes $211,- 
434, other income $13,114, bond and other interest, discount and rentals 
paid $917,550, and net income of $30,080.—V. 112, p. 63. 


United Rys. Co. of St. Louis.— Valuation.— 

James L. Harrop, Chief Engineer of the Missouri P. 8. Commission, has 
declared that the total reproduction of the United Railways property, city 
and county, as of Jan. 1 1919, including property not used in transportation 
to the value of $965,964, is $48,936,805 he value of the total peop ty - 








based on reproduction less depreciation, is $34,176,467.—V. 112, p. 2 


Utah Power & Light Co.— Decision.— 


The Utah Supreme Court has affirmed the order of the Utah Utilities 
Commission by which all special contract customers of the company, an 
operating subsidiary of the Utah Securities Corp., were placed on the com- 
pany’s standard schedule. At the time of the publication of the order of 
the Commission it was reported that its effect would be to increase the com- 
pany’s revenues by about $1,000,000 per annum. (V. 111, p. 1662.) 

Eighteen special contract customers appealed from the order of the Com- 
mission to the State Supreme Court on the ground that the Commission 
was acting beyond its power in attempting to regulate the rate of ane 
s fied in such contracts. The Supreme Court now affirms the Co 
sion’s authority to late rates and conditions of service, even in the case 
of contracts en into prior to the passage of the law creating the 
Commission.—V. 112, p. 478. 


Washington Baltimore & Annapolis Electric RR.— 
Notes Offered.—The bankers named below are offering at 
98.19 and int. to yield 8% $1,400,000 2-year 7% Mtge. & 
Collateral Trust Notes. 


Bankers Making Offering.—-Robert Garrett & Sons, W. W. Lanahan 
& Co., Nelson, Cook & Co., Colston & Co., Fidelity Trust Co., Baltimore. 
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Dated March 1 1921. Due March 1 1923. Int. payable M. & 8° 
Denom. $1,000 and $500. Red. all or part on any int. date at 100 and int: 
apo 30 days’ notice. Exempt from Federal normal income tax up to 2%. 

delity Trust Co., Baltimore, trustee. 
Data From Letter of George T. Bishop, President of the Company. 

sag .—Owns and operates a high speed electric interurban railroad 
frem Baltimore, Md., to Washington, D. C. with passenger and freight 
terminals in both cities, together with a line of railroad beginning at Camp 
Meade Jct. where it connects with the Baltimore & Ohio RR., through Camp 
Meade, connecting with the Pennsylvania Lines at Odenton, and extending 
on the south side of the Severn River to Annapolis; also a line of road 
formerly known as the Annapolis Short Line (V. 112, p. 850) to be connected 
with the Baltimore & Washington line at Shipley, Md., running on the 
north side of the Severn River to Annapolis, both lines to use same passenger 
and freight terminals at Annapolis and Baltimore. 

Total trackage to be operated is equivalent to 130 miles of single track, 
of which all but 1.37 miles in Annapolis and 2.92 miles in Baltimore are on 
private right of way. Company owns 149 cars of various kinds, and in 
addition operates 15 cars leased under car trust agreement by the Annapolis 
Short Line RR. pat oe 

Also owns the capital stock of Annapolis Public Utilities Co., which 
supplies all the gas and electric energy consumed in Annapolis and has a 
contract with the U. 8S. Govt. for furnishing electric energy for the Govern- 
ment Radio Station at Greenbury Point, &c. Owns complete modern 
machine shops and car barns at Naval Academy Junction as well as its own 
substations and transmission system in duplicate. Obtains its electri 
en from the plant of Potomac Electric Power Co. at Bennings, D.C. 
“— ation served about 1,300,000. 

ares.—Passenger fares were increased on both lines in July 1920. 

Security.—Secured by the deposit of $1,600,000 W. B. & A. Elec. RR. 
Ist mtge. 5% bonds, by a first mortgage on real estate properties in Wash- 

gton, D. C., costing $668,000 and by a first mortgage on about 7 miles 
of road valued at $150,000. The two latter properties may be severally 
withdrawn from this mortzage by payment of 54% of the above figures, or 
by depositing with the trustee additional W. B. & A. Ist mtge. 5% bonds, 
at a par value equal to 166 2-3% of the cash amount for which said properties 
may be withdrawn. 

Earnings Calendar Years. 
x1919. x1920. y1921. 
Gross earnings--------.--.------------$2,368,025 $2,324,839 $2,887,000 
Operating expenses and taxes 1,753,424 1,737,934 1,980,300 
Fixed charges... - - 295,202 299 899 471,090 


SP Ons Ht vas + cgdghvces caene $319,399 $%$287.006 $435,610 

x Earnings of Wash. Balt. & Annapolis Electric RR. y Estimated 
earnings of combined properties. 

Purpose.—Proceeds are to be used for the completion of terminals at 
Baltimore and Washington made necessary by the increased passenger and 
— traffic, oo retire obligations therefor and for other corporate purposes. 
a 112, p. 8 . 


West End Street Ry., Boston.— Dividend.— 

The regular semi-ann. dividend rental of $1.75 per share (3%%) will be 
paid on the Common stock on April 1 to holders of record March 22, under 
the lease to the Boston Elevated Railway.—V. 111, p. 1085. 


Western Maryland Ry.—United States Loan.— 

The I.-8. C. Commission has approved a Government loan of $1,500,000 
to aid the carrier in financing the purchase of new equipment. The carrier 
will furnish an additional $1,500,000 to meet the loan. See V.112,p. 746. 


Western Pacific RR.—Terms of Exchange Accepted.— 

More than the required number of bond and stock holders of the Sacra- 
mento Northern RR. having deposited their securities under the terms 
offered them by the Western Pacific RR., the latter company has elected 
to purchase the bonds and stock. No further deposits are being accepted, 
the time having expired. See terms of exchange in V. 112, p. 564 


Westchester (N.Y.) Street RR.—Abandons 1% Miles.— 


Supreme Court Justice Morschauser recently signed an order directing 
ver Leverett 8. Miller to permanently abandon operations on the 
Shore Line route from Mamaroncek to Larchmont, 1% miles. The Receiv- 
er reported that the company was losing $35 to $40 a day on that line. 
The order was issued despite a previous order of the P. 8. Commission 
directing the Receiver to run the road. See V. 112, p. 471. 


Winnipeg Electric Railway.— Larnings.— 
Calendar Years— 1920. 1919. 1918. 
Gross earnings 5,233, $4,284,479 $3,588,723 
3,428,897 3.019.495 2.412.226 
Cr.76,700 Cr.58,639  Cr.44,931  Cr.47:877 


Gross income : $1,323,623 $1,221,428 $1,243,374 

Deduct—Interest 716, 0 668 342 649,051 
City percent. & taxes_ 485 3,1: 229 437 209 ,065 
Other charges 33,4: A! 17 ,609 31,629 
Ext. of discount R 72 16,255 
Depreciation 0! 201,0 201,050 201,050 
Si 60,000 60,000 60,000 
Dividends, Preferred 4 


Balance, surplus $531,082 $36 ,805 $28 734 $92,579 
— ons, ae 31_. $1,845,502 $1,279,172 $1,242,865 $1,218,106 
oY . » D- . 


INDUSTRIAL AND MISCELLANEOUS 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the caption 
“Current Events and Discussions’’ (if not in the “Editorial 
Department’’), either concurrently or as early as practicable 
after the matter becomes public. 


Steel and Iron.—The “Iron Age”’ of March 3 says (in brief): ‘‘Buying has 
been limited to bare needs. ile independents generally appear to have 
booked sufficiently to maintain their recent scale of operations, Stee] Cor- 
poration in the Chicago territory has dropped to 60% of ingot capacity 
and in the Pittsburgh district to 65%. e February output of pig iron 
1,937,257 tons, com with 2,416,292 tons for the 31 days of January. 
The dail average of 69,187 tons was the smallest for six years, save for two 
months in 1919. ‘There was a net loss of 30 furnaces in the month, the 
number active on March 1 being 153 and the number active on Feb. 1 

183; on Oct. 1 1920, 5 months ago, there were 319 furnaces in blast. 

**New low prices have been established in both pig iron and steel, 

but the fewness of transactions make it impossible to recognize all the 
uotations. Steel bars remain at 2c. Pittsburgh, while tank 
lates and have been reduced $1 ton, or to 2.10c. {as against 
.35c. Feb. 1 1921 and 3.50c. March 2 1920). Black sheets are now 4c., 
and in the face of these prices one mill has booked a large order at 4.20c. 
paninas 4.35c. Feb. 1 1921 and 5.50c. March 2 toy f outhern pig iron 
receded another dollar to $26 50, Birmingham [contrasting wit 

Feb. 1 1921 and $40 March 2 1920]. Two leading makers have reduced 
wrought iron pipe $8 and $9 a ton. ot over 40% of the independent pipe- 
furnaces in the valley districts are in operation, but the National 

Tube Co. NF 8. Steel Corp.) is running full. 

Coal.—Independent anthracite operators on Mar. 1 reduced their prices 
for domestic s at the mines to 10, the price of the leading companies, 

ing with $9 about Feb. 20 1921, at $16 50 the pons price last Oc- 
tober. Boston *‘N. B.’’ Mar. 3; ‘‘ Wall St. Jour.”’ Feb. 26. 

Oil.—Pennsylvania crude oil was further reduced in price on Feb. 26 
from $3 25 to $3; Illinois from $2.77 to $2 72: Cabell from $1 86 to $1 65; 
Sewperess light to $1 80; Ragland remained at $1. Compare table, V. 112, 
p. 

Standard Oil pipe line operations for January as compared with Jan. 1920 
show: (a) Receipts from wells, 1,719,544 bbls., increase 291,660: (b) regular 
deliveries 3,284,339 bbls., increase 552,199. 

Rights of American oil producers in Mexico said to be threatened. 
(Petroleum Association). ‘‘Times’’ Mar. 3, p. 20. 

Other Prices.—Copper and cotton this week made new low records. Cop- 
per was reported on Mar. 1 as touching 12.375c. (large cos. offered it at 
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12.50c.), comparing with 19.50c. the high point for 1920. ‘‘ Times’’ Mar. 4 
p. 23. Cotton (middling geen on Feb. 2 reached 11.20 .c as compared 
with 18.25c. on Jan. 10 1921 and 43.75c. and 14.50c. the highest and the 
lowest prices in 1920. Tin was quoted on Mar 3 at 28.75, comparing with 
39.50 cts on Jan. 10 1921 and 65.25 cts. on Jan. 11 1921. 

Silver bullion at New York in March was quoted at 54c , against a ow 
of 57 4c. and a high of $1 37 in 1920. China said to be unloading. ‘* Wall 
St. Jour.” Mar. 3. 

Men’s suiting, see Am. Woolen Co. below and ‘‘Times’’ Mar. 3, p. 24. 


Tazation.—(a) Kentucky tax on liquors withdrawn from bond unani- 
mously held invalid by U. 8. Supreme Court on Feb. 28.‘‘ Post’’ Feb. 28,p.5. 
(b) N'Y City tax rate highest in history: 2.77 in Manhattan agst. 2.48 
in 1920. ‘‘Times’’ Mar. 1, p. 1. (c) Inheritance tax suit under Act of 1916 
lost by Govt. ‘‘Wall St. Jour.”’ Feb. 28. 

rg of Stockyards.—See Armour & Co., Morris & Co. and Wilson 

. below. 

Lever Act Profiteering Clause Found Unconstitutional by U. S. Supreme 
Court on Feb. 28.—This decision will halt many Govt. suits, notably, it is 
assumed, suits against the oes. the Am. Woolen Co., &c., &c. ** Times” 
Mar.1,p.1. President Wilson on Mar 3 signed the war law repeal reso- 
lution, repealing practically all laws enactcd during the war as emergency 
measures, including the Lever Food and Fuel control Act. ' 

Chairman Gary of U. S. Steel Denies Charges of Profiteering. ‘‘Times”’ 
Mar. 3, p. 1; Feb. 26, p. 1; Feb. 28, p.19. 

Emergency Tariff Bill Vetoed by President Wilson. ‘‘Times’’ Mar. 4, p. 1. 

Other Bills that Failed.—(a) Calder coal and packer control bills. (b) Vet- 
eran bonus bill. (c) Cold storage bill. (d) Muscle Shoals appropriation. 

Government Anti-Trust Suit.—See Alpha Portland Cement Co. below. 

New Enterprises.—The incorporation in Feb. 1921 of new cos. with 
$100,000 cap. stock or over are reported by the ‘‘ Jour. of Comm.”’ as aggre- 
$5 one only $654,375,800 stock against $1,243,400,200 in Jan. 1921 and 

2.280.460.600 in Jan. 1920. 

Matters Covered in ‘‘Chronicle’ of Feb. 26.—(a) Building construction in 
U. 8. in Jan., p. 773. (b) Wage situation in N. Y. City printing trade 
p. 783. (c) Prospects of Canadian pulp and pants industry, p. 787. (d) 
Coinage of silver dollars resumed, p. 790. (e) British export embargo on 
gold and silver, p. 791. (f) Cuban Sugar Commission commences opera- 
tion, D. 798. (g) Price of sugar, further slight advance, p. 799. (h) De- 
cline in wholesale prices of commodities in Jan.,p. 799. (i) Continued 
decrease in prices of retail food, p. 799. (j) Comparison of employment 
and wages in selected industries in Jan. 1921 and 1920, p. 800. (k) Pro- 
peas 3% limit on immigration, p. 801. (1) Trust company returns for 
N. Y., Boston, Phila., &c., p. 784 and 805 to 822. 


Abitibi Power & Paper Co., Ltd.—New Financing. 

President F. H. Anson says: ‘‘The directors have approved the sale to 
Peabody, Houghteling & Co., Chic. and New York, of $4,000.000 8% 10- 
year Consolidated Mtge. sinking fund bonds. Bonds are being issued for 
the purpose of reimbursing the Treasury for construction expenditures 
made on its new plant. Bonds are a part of a total authorized issue of 
$14,000,000, the balance being reserved for the refunding of prior lien bonds 
and for additions to working capital.’’—V. 112, p. 851. 


Absaroka Oil Development Co.—WNorthern Pacific Ry. 
Forms Company to Develop Iis Oil Lands.— 
See Northern Pacific Ry. under ‘‘Railroads’’ above. 


Ahmeek Mining Co.—1920 Dividends.— 
The company in 1920 paid dividends amounting to $1 50 share, all 
of which was from capital, and is therefor non-taxable. Phe directors 
in Dec. last omitted the declaration of the quarterly dividend usually paid 
Dec. 31. Compare V. 111, p. 2326. 


Albaugh-Dover Co., Chicago.—Harnings.— 

Calendar Years— 
Gross operating profit $481,286 $515,866 $4 
General expenses.......................... 991.676 219.490 
Net operating profit 89,609 182,170 135,661 
Balance surplus for year 64,091 95,410 125,283 
—V. 105, p. 911. 


Alpha Portland Cement Co.—I/ndicted.— 

The Federal Grand Jury at New York on March 1 indicted 74 cement 
corporations and 40 individuals, officers of the corporations for violation 
of the Sherman Anti-Trust Law. 

The 6 dominant concerns in the industry, the Government charges, are 
the Alpha Portland Cement Co., the Atlas Portland Cement Co., the 
Lehigh Portland Cement Co., the Cement Securities Co., the Giant Portland 
Cement Co. and the Universal Portland Cement Co. Compare N. Y. 
**Times”’ of March 1.—V. 112, p. 565. 


American Agricultural Chemical Co.—Bonds Auth.— 

The stockholders have authorized the issuance of $30,000,000 of bondsf or 
the purpose of retiring maturing obligations and increasing the working 
capital. See offering and description in V. 112, p. 472, 565. 


American Bank Note Co.— Annual Report—Director .— 
For annual report see under ‘‘Financial Reports” on a preceding page. 
Richard M. Crane Jr. has been elected a director.—V. 112, p. 64. 


American Blaugas Corp.—Foreclosure Sale.— 

Arthur S. Beves, receiver, pursuant to the decree of the U. 8. District 
Court, Southern Dist. of N. Y., will sell certain property at public sale on 
March 29 at the company’s premises L. I. City and on April 12 certain 

popes at the County Court House at Carmel, N. Y. to satisfy the 

irst Mtge. dated April 1 1917. Compare V. 104, p. 1593. 


American Bosch Magneto Corp.—Annual Report.— 
Profit and Loss Account—Calendar Years— 920. _ 1919. 
Net operating profit before Federal taxes $1,595,961 Not stated 
Net oper. income after Fed. taxes ($126,089 in 1920)_ 1,469.872 921.963 
Dividends paid (per share) ($10) 880 ,000($7) 420,000 


$589,872 $501,963 
Balance surplus— 


Add—Surplus & capital stock account Jan. 1 6,118,663 5,755,852 
dd—Proceeds from sale of 20,000 shares of stock at 


A 
BR ne) 2 adjustments and (in 1920) reduction sence 
33-— us ustments an n uctilo 
of cveieey to market value 524,172 139,152 


Total surplus & capital stock acct. Dec. 31 $8,184,363 $6,118,663 
—See V. 112, p. 747. 


American Hide & Leather Co.—Balance Sheet.— 
ee hee June 30°20. Dec. ew June 50. 








an 26,485,637 27 104 059 
of prop’ies..a26, , . ¢ 
_— b9,289,186 16,551,483 


26,300 36,480 
1,197,532 c2,614,339 | Trade 
83,201 


500,000 
131,243 179,725 5,727,978 
Cash 1,976,381 3,213,722 4,185,858 9,406,693 
Lib. loan bonds- - 12,700 12,700 


39,400,555 49,855,263 39,400,555 49,855,263 

rties includes 4,517 shares Pref. and 2,259 shares Common 

~ yt Hide & Leather Co. held in trust. b The inventories 

of hides, skins and other raw materials have been valued at market prices, 

which are below cost, and inventories of finished leather and goods in pro- 

f replacement, which is below selling price. 

90.481 for doubtful debts and discounts. 

‘T al taxes in excess of taxes paid, togethwe 

with a further ap aa tion from surplus account has been transferred to 
ncies. 

Note. = = unt, together with citations of President Haight were 


given last week on page 1.—V. 112, p. 851. 
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American Cigar Co.—Earnings.— 
Calendar Years— 1920. 1919. 1918. 
a Net earnings $2,489,869 $2,175,799 $2,318,982 $2,213,755 
Pref 600,000 00,0 


erred dividends (6%) ‘ . ‘ 
Common dividends---__(8%)800,000 (8)800,000 (6)600,000 (6)600,000 
Balance, surplus_._.. $1,089,869 $775,799 $1,118,982 $1,013,755 
Profit and loss, surplus_b$9,308,584 $13,218,715 $12,442,915 $11,323,933 
a After deducting all expenses, Federal taxes, &c. 
b The company in Nov. last increased its authorized Common stock 


from $10,000,000 to $50,000,000 and paid a 50% stock dividend in Dec. 
eat increasing the outstanding Common stock from $10,000,000 to 


to $9,308,584. Compare V. 111, p. 1853. 2142.— 


American Glue Co.—New President.— 


Jesse P. Lyman has been elected President to succeed the late King 
Upton.—V. 111, p. 1474. 


American Linseed Co.—WNegotiations for Sale—Report.— 

President R. H. Adams says: ‘‘During the past year there have been many 
statements in the daily papers in regard to negotiation between the Ameri- 
can Linseed Oil Co. and Lever Bros. ile it is true that negotiations 
have been pending, they have never reached the stage where it was proper 
to present them to the stockholders, and until they reach such a stage it 
seems unwise to make any statement with regard to them, especially as it 
is still uncertain whether any final agreement will be reached.’’ 


Results for 15 Mos. to Dec. 31 1920 and Fiscal Years ending Sept. 30 
——Co. and Subs .—— —Company Proper— 
15 Mos.to Year ending Year ending Year ending 


Dec. 31 °20. or 30 °19. a 30 '18. Sept. 30°17. 
Gross earns. (all sources) $13,319,045 $11,025,776 ,385 287 , 186,044 
Operating expenses 7,080,448 6,696,534 2.246.317 2,038,525 


$6,238,597 $4,329,243 $2,138,970 $2,147,519 
902,042 473,415 


918 1917. 





- 112,°pD. 





Operating gain 
Int. on borrowed money 
Res've for contingencies _ 
Preferred dividends. -_-_-_ 





Balance, surplus 


$5,336,555 $3,855,828 
Inventory adjustment _-_ 


3,571,790 


Profit & loss surplus... $1,764,765 $3,855,828 
—V. 112, p. 164. 


American Locomotive Co.—Annual Report.— 


Years ending— Dec. 31 °20. Dec. 31°19. June 30°19. 
Gross earnings $66,884,613 $70,073.582%108 ,923 524 
Mfg., maint. & admin. exp. & deprec. 58,043,173 58,115,819 91,569,915 


Manufacturing profit $8,841,440 $11,957,762 $17,353,609 
94,300 228, 


Int., &c., on bonds of constit. cos., &c. 8,189 418,252 
U. 8S. and Canadian income and war 
1,636,014 2,235,304 4,922,789 


profits taxes 

Preferred 1,750,000 1,750,000 1,750,000 

Common dividends (6%)1,500,000(5 44) 1375000 (5) 1,250,000 
2,000,000 4,000,000 5,000,000 





$966,470 $591,930 





dividends (7% per ann.)--- 
Additions and betterments 


Net to profit and loss $1,861,126 $2,369,269 $4,012,567 

Unfilled orders Dec. 31 $24,270,702 $8,999,921 $16,034,678 

President Andrew Fletcher says in brief: ‘‘The available profit was 

10.6% on gross earnings in comparison with 13.5% for the calendar year 

1919. An amount equal to $21 45 per share was earned on the Common 
after providing for the regular 7% on the Preferred stock. 

‘The company negotiated the purchase prior to Dec. 31 1920 of approxi- 
mately 160 acres of land in the St. Louis distri-t for the proposed locomotive 
plant, but does not at present intend to proceed with the erection of the 
plant until general business conditions become more stable. 

‘The company has no bills payable outstanding and of the $8,685,186 
cash on hand on Dec. 31 1920 a considerable part of it has since been 
invested in U. S. Treasury 5% % certificates. 

‘The in the immediate future of orders for yey of any 
appreciable volume is not promising; however, it is a fact that the effective 
equipment ef cars and lecomotives of the railroads of the United States 
has not kept pace the past few years with the natural growth and develop- 
ment of the country.’’—V. 112, p. 472, 260. 


American Milling Co.—Earnings.— 


The report for the year ending Dec. 31 1920 shows: profits on operations, 
$12,952. ve $114,729, and total assets and liabilities of $1,988,986. 
—vV. sa ; 


American Multigraph Co.—Sales—Earnings.— 

Calendar Years— 1920. 1919. 918. 1917. 

l $4,571,000 $5,037,187 $4,632,621 $4,030,478 
420,359 495,636 319,831 495,903 

a After deducting Federal taxes.—V. 112, p. 260. 


American Radiator Co.—Annual Earnings.— 
The pamphlet report has not been received, but the results would seem 
to compare as follows: 
Cal. Year 11 Mos. to —Years Ending Jan. 31— 
i) Dec. 31°19. 1918-19. 1917-18 


1920. ‘ 
$4,186,889 $3,036,247 $2,656,213 $3,261,871 
‘ 210,00 210 


) 210,000 210,000 0,000 ,000 
Common dividends _(19%)2,516,237 (16) 1964,544 (12) 1473 ,408 (12) 1473 ,408 
do in Liberty bonds_ (4)491,136 (4)491,136 


Balance, surplus $1,460,652 $861,703 $481,669 $1,087,327 
Profit and loss, surplus - - (? 7,763,466 $6,901,763 $6,420,493 

In 1918 there was also paid a 50% dividend in stock (aggregatingt$4 ,092,- 
800) on the Common stock, out of accumulated surplus. 

The company, it is stated, has written its inventories down to current 


neers values, $7,436,234 against $9,573,961 on Dec. 31 1919. 
—V.111, p. 1951. 


American Sales Bock Co., Ltd., Toronto.—arnings.— 
1920. 1919. 1920. 1919. 
$602,679 $427,237|Red. pat. acc.t__ $50,000 $50, 
. 8. ‘ 22, Pref. div (10%) -x322,696(7)215,131 
Int. on bds. int.. 28,921 32,079 
Depreciation, &c. 130,658 129,073! Bal. surlpus__. $48,258 $954 


The regular quarterly dividends of 1% % each were paid on the Pref. 
stock during 1920, while two additional payments*of 144 % each were made 
on account of arrears. This reduced arrears of dividends on the Pref 
stock to 8% %.—V. 111, p. 1185. 


American Smelters Securities Co.—Slock Called.— 


The company has called $255.600 Pref. stock series ‘‘A’’ for py mest 
at par($100) on July 1 next at the U. 8S. Mtgé. & Trust Co. N. Y. City. 
See N. Y. ‘‘Commercial,’’ Feb. 25.—V. 108, p. 381. 





Earnings— 
Net profits 
Preferred dividends (7 2 








American Type Founders Co.—Sub. 
See Barnhart Bros. & Spindler below.—V. 112, p. 6 


American Woolen Co.—Reduces Prices—Report.— 

The prices of men’s staple suitings for next fall annotinced by the com- 

ny show an approximate decline of from 30% to 38%, compared to those 
for the corresponding season in 1920. ‘There is, however, an advance of 
about 5% a yard over markings of staple materials announced by the 
company a short time ago when several lines of coatings were opened. 

The annual re for 1920 will be found under ‘“‘Reports and Docu- 
ments” below .— . 112, D. 851. 


Arkansas Light & Power Co.—£arnings.— 


Co. Notes.— 
54 


Gross income for the year ending Dec. 31 1920, totaled $1,244,911, an. 


increase of $376,222 over 1919; net income amounted to $274,460, an increase 
of $75,008. The surplus after Pref. dividends amounted to $38,890.— 
v. » PD. 


000. thereby reducing the profit and loss surplus from $14 308,584 | 





Arkansas Natural Gas Co.—WNo Ezira Dividend.— 


A Seg eng Ng hg om of 2 ve a ee on the Common ers 
payable Apr. o holders of recor ar. : n extra of 
in Oct. last and 1% in Dec. last.—V. 111, p. 2231. derek as 


Armour & Co.—Plan Rejected by Court.— 
See Morris & Co. below and V. 112, p. 851, 747, 654. 


Atlantic Fruit Co.—Earnings.— 
Calendar Years— 


1920. . 
Se ee cis hcinan dicts <hpphes-ensuationihaniies wn theme avin, anak $2,084 418 $3,107 601 
Income from Investments (int. in 1919, $70,395)__._._ 278,949 84.6 

= 


Total revenue $2,363,367 $3,191,680 


Administration charges 266 ,560 

Interest on bonds, notes, &c % , + 00’ Bab 

Extraordina expenses 126,883 277,101 
106 ,069 650,000 





Reserve for Federal taxes ; 





Balance, surplus $1,058,619 $1,807, 
—V. 112, p. 852, 561. $1,807,070 


Atlantic Gulf & West Indies Corp.— Defers Dividend.— 

The directors have decided to defer for 60 days consideration of dividends 
on the Preferred shares. 

An official statement says in substance: ‘‘The company is now engaged 
in negotiations looking to a solution of its problems. he necessary ex- 
aminations will cover a period of from 30 to 60 days’ time. It is important 
nat Pr a * ae? > aga the company should husband its resources.’’ See 

; , > ; , 


Atlas Portland Cement Co.—/ndicted.— 
See Alpha Portland Cement Co. above.—V. 112, p. 65. 


Autocar Co., Ardmore, Pa.—Dzividend Decreased.— 

A dividend of 1%% has been declared on the outstanding $4,200,000 
capital stock, par $100, payable Mar. 10 to holders of record. Feb. 28. 
ar aid dividends of 2% % each were paid in Sept. and Dec. last.—V. 112, 
p. ’ 


Autosales Corp., N. Y. City.— Dividend Deferred.— 

The directors have deferred action on the quarterly dividend due Mar. 31 
on the Pref. stock until Mar. 28, when another meeting will be held 

On Dec. 31 last a dividend of 4 


% was paid on the Pref. stock in Pref. 


stock at par, covering accrued dividends to that date.—V. 112, p. 473. 
Baltimore Tube Co.—-Anntal Renort.— 
1 


19. 
$328.401 
$80.50 
(3%)78.750 
118.903 


Calendar Years— 
Operating — 
Preferred dividends (7%) 
Common dividends 
Depreciation ._.....--- 


1920. 


1918. 
$287 .668 
$105,087 


$436,262 
$80.50 

(7) 157,500 

90,862 

40,000 

64 420 


1917. 
$779,984 


(7) 157.500 
76,274 
9'646 


89, 
Sundry contingencies- ~- 65,459 


Amort. of def. charges-- 





Balance, surplus $2,980 $210,605 

The balance sheet shows total assets amounting to $6,461,356, which 

includes $315,049 cash, $649,177 inventories and $417,864 accounts and 

notes receivable. Against this is $1,750.000 outstanding Preferred stock, 

$2,375,000 Common stock, $500,000 a % Gold notes; notes and accounts 

pera. oEAs SAS: reserves of $555, 34. and a surplus of $702,349.— 
: ,?D. . 


Barnhart Brothers & Spindler.—To Create $600,000 
Serial Note Issue—Earnings.— 


The directors have recommended the issuance of $600,000 serial notes, 
payable from 2 to i0 years, in order to provide funds to retire a like amount 
of bank loans. A letter to the Preferred stockholders, Feb. 5 says in subst.: 

Sales have more than doub'ed in the last four years and during the last 
6 years have nearly trebled. This rapid growth necessitated a great amount 
of additional working capital obtained by borrowing from banks. 

For successfully conducting our large and growing business, our bank 
credit should be reserved for exceptional and seasonal requirements, and 
worming capital not represented by stock should be represented by some 
form of funded security; otherwise the welfare and further growth of our 
business is entirely dependent on the ability and disposition of the banks 
to loan money to us as the necessity may arise from time to time. Aftera 
careful survey of the subject, the directors have found that company would 
be enabled to operate more safely and effectively if a portion of the worki 
capital now obtained through banks on short time loans, could be provid 
for by the issuance of above notes. Company wil! be able to retire annually 
these serial notes from its surplus earnings of each year. 


Net profit & surplus account years ended Aug. 31. 
1916-17. 1917-18. 1918-19. 

$191,370 $195,269 $201,568 

51,370 55,269 61,568 


1919-20. 
Net profit 00,963 
Add. to surplus account. 114,738 


—V. 112, p. 654. 


Barnsdall Corporation.—New Subsidiary.— 

The Barnsdall Oil Co., a subsidiary, has been incorp. in Maine with a 
nominal capital of $100.000 and will wperese in Kansas. E. B. Reeser, 
President; R. A. Broomfield and E. O. Bartlett, Vice-Presidents; and J. T. 
Furlong, Treas.—V. 112, p. 852, 747. 


Bethlehem Motors Corp.—Affairs Discouraging.— 

The stockholders’ committee (V. 111, p. 2523) in a statement says: 

‘The committee has examined a ‘report on examination of account’ of 
Aug. 25 1920, and this report and information which has been obtained 
from other sources is most discouraging. Total assets taken over by the 
receiver amount to $4,396,707, of which $2.685,567 are considered current 
assets. Total liabilities, all current, $3,222,544. 

“Seriousness of the situation from viewpoint of stockholders is indicated 
by an analysis of the statement. Liabilities amounted to $3.322,548, 
against which is had only $620,963 of readily liquid assets. Value of in- 
ventory (which under recent and present condition of automobile industry 
must be regarded as far from readily liquid) was $2,064.603. Accepting 
the inventory at that figure and assuming it to be readily liquid, current 
liabilities exceed current assets by $536.977. 

‘‘Accountant reported that cost of producing trucks, prior to appoint- 
ment of receiver, was in excess of sales price. General condition of auto- 
mobile industry has prevented receiver from making a favorable showing, 
and the sranniaation has been materially reduced. sustained be- 
tween appointment of receiver and Jan. 1 1921 were about $120,000. A 
considerable number of completed trucks remain unsold. If this condition 
continues, it will uire a very considerable amount of new financing, and 
it is this problem which creditors and stockholders must face. 

“The committee frankly states that in face of the figures the situation is 
discour , but it is not without hope that if conditions in the industry 
change for the better and proper management and adequate working capital 
can obtained, a reorganization or adjustment can be had which will 
materially improve the present situation of the stockholders.”—V. 111, 
p. 2523. 


Beacon Oil Co., Boston.— Dividend N 0. a= eee” aa 
A dividend of 3% was paid on the capital stoc eb. oO oO 
pears Feb. 25. On Jan. i Test a like amount was paid, while in Dec. 1920 
tribution was made. 
. 1 pend ha ® Gas Co. owns 42%, or $1,470,000 of the $3,500,000 
stock. Compare V. 112, p. 473. 


Beaver Board Companies.—Receiver for Investment Co.— 

Ju Martin T. Manton on Mar. 3 appointed John B. Johnston and 
T ore Smith receivers for Imbrie & Co., bankers and investment brok- 
ers, at 61 Broadway. This action was taken in an equity suit brought by 
the Beaver Board Cos.. creditors for more than $5,000. In Dec. last Im- 
brie & Co. and Federal Securities Corp. offered $5.000,000 8% 12-year notes 
of the Beaver Board Cos. and in Oct. Imbrie & Co. offered $1,000,000 ist 
Mtge. 8% bonds of Port Wentworth Terminal Corp.—V. 111, p. 2523. 


Birmingham Water Works Co.—Bonds Sztended.— 

Th ’ 6% bonds which ma . 1 were exten for 5 years, 
the company axrocing —_ the holder An. pay the pores | 0 teens _ 
tax to the extent o , the company pay a us : 
— as an inducement for the extension.—V. 112, p. 260. _ 
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Sistee Consolidated Gas Co.—New Coupon Notes: — 

Kidder, Peabody & Co. Fy F. 8. Mose - Co., Boston, have under- 
written a new issue of bd na ,000 one-year coupon notes dated Feb. 1 
1921. The proceeds wi raed be make on take onto of f the $3,500,000 6% 
notes which matured and were paid off on Feb. 1 at the National Shawmut 
Bank, Boston.—V. 111, p. 4 


Botany Worsted Mills. Passaic, N. J.—Decision.— 
on ee U. 8. Supreme Court has refused to issue an injunction restraining 
y Custodian from selling 14,900 shares of stock of the 
oo company pany which bad been seized under the Trading eae the Enemy Act.— 
Pp 


(Milton) Bradley Co., Springfield, ote. —Prel Stock 
Offered.—Hayden, Stone & Co., Boston, New York, &c., 
are offering at 100 and div. $1, 250,000 8% Cum. Pref. 
(a. & d. stock. Par, $100. 


, at $i 10 on 30 days’ notice. Divs. payable Q.-M. 
Annual 


nning 1922 equal to 20% of annual net oo OO 
will retire the at 110 until issue has been reduced to $1,000, 
and thereafter 


15% of net earnings. 
eae from Letter of Treasurer Ralph W. Ellis, Springfield, March 1. 
Capitalization (No Funded Debt Without Consent of 75% of xs Stock). 
Se Oi. wccssapaeecsdnesoococeaneoussé $1,250, 
Common steck outstanding "695, 
Earnings Years Ended Dec. , 
1916. 917. 1918. 1919. 1920. 
Net after deprec. & taxes, -5292 268 $176,839 $148,902 $363,756 $341,028 
Purpose.—Proceeds will reimburse company for the purchase of another 
concern, Ades eaditional working capital and retire the present out- 
Preferred stock. 


—Incorporated in 1884 in Mass., successor to business founded 
in OB0b ts 1 Is large manufacturer of school and kindergarten supplies; a 





large manufacturer of games and other household amusements. 

distributed throughout the United States and Canada and also in Sun 
countries. Owns valuable real estate in pits aa 1 consisting of 24 acres 
of land and 9 modern factory buildings.— 104, p. 1803. 


British-American Tobacco Co., Ltd.—Dividends.— 
‘The directors have declared a 2d interim dividend on the Ordinary shares 
for the year from Oct. 1 1920 to Sept 30 1921 of 4% (being 9 3-5d. per 
), free of British moose, ta tax x, pays able March 31. 
The * deauterd have also vidend at the rate of 5% ¢- . on the 
Preference shares or the declared from Oct. 1 19 (less wd g 
n 


20 to March 3 
ish income tax at the rate of 6s. in the ): ; that is et 4 1-5d. per share 
This dividend is also payable March 31.—V. 112, p. 747. 


Brompton Pulp & Paper Co., Ltd. i ew Bonds.— 
Montreal advices state that a $2,000,000 or $2,500,000 8% bond issue by 
company is expected to be announced shortly and will probabl 
tible into Common stock on the basis of 2 shares for each $1 
of bonds.—V. 111, p. 1952. 


Franklin, We Edison Co., Inc.—New Director.—- 
ey | has been elected a director succeeding William V. 


Brooklyn Union Gas Co.—Injunction Extended.— 

The U. 8. District Court on Feb. 28 extended until June 1 the injunction 
which forbids the State Attorney-General and other ‘public officials from 
enforcing the terms of the 80c. gas law against the company. The in- 
junction as previously granted would have expired March 1. The order 
was made by Judges Ward, Hough and Mayer, composing a statutory court. 

The Court has granted ‘the company’s a plication to take possession of 
sseu’ $1,275,000 impounded money ro the hands of Richard Welling, 
we aster. Stock not exceeding $2,500,000 of subsidiary companies 

ited as security to guarantee the refund to customers in the 

upreme Court cantainn the 80-cent gas law.—V. 112, p. 852. 


be conver- 
par value 


pn F x. 


Bucyrus Co.—Annual Report—Dividends.— 
Years— ett 18 1918. 

Net earns., after int., taxes, depr., &c. $1.0 0.984 $98 2.563 $658 ,403 
Pref. divs. ‘paid on $4 ,000 00 nese (12) 480, 000(5 %) 220 .000(4%) 160 ,000 


0,984 $762 563 $498,403 
“dividend of 1 14% 
nd of %o fh 


— been declared on the Pref. 
> poeeene to back dividends on 
the Pref. both p “Payable April 1. 
21%, it is understood. : Dp. 2142. 


Accumulations now amount to 

Calumet S Arisona Mining Co.—Production (Pounds). ~- 

1921—Feb.—1 Decrease.| 1921—2 Mos.—1920 Decrease. 

3,330 ,000 3 048,000 618,000 | 5,768,000 7,188,000 1,420,000 
—V. 112, Dp. gis 655. 


Calumet & Hecla Mining Co.—1920 Dividends.— 

The distribution of $5 per share made June 30 1920 was paid out of earn- 
ings accumulated prior to March 1 1913, and is therefore a capital distri- 
bution and non-taxablo.—V. 112, p. 747, 655. 


Capitol Theatre & Office Building, N. Y. City.—Bonds 
Offered.—Farson, Son & Co., New York, are offering at 
prices to yield about 8%, $900,000 Ist Mtge. Leasehold 7% 


gold bonds. A circular shows: 
Dated June 1 1920; due serially June 1 1921-30. Denom. $500 and 

$i. ,000 (c*). Int. payabie J. & D. at Columbia Trust Co., N. Y., trustee. 

he bonds are the obligation of the ‘Moredail Realty Corp. of New York, 
which built ane owns the building. Federal income 4% tax paid by corp. 

Security, —The bonds are a first and only mor ene on the Capitol 
Theatre " Office Building, on Broadway at 5lst St City. Building 
contains offices, store. and the Capto! Theatre. Net earnings at present 
time of the theatre arc . : the rate of over $10,000 per week, after allowi 
for all charges. Renta.s from stores and offices are in excess of $60. 
per annum. This is in addition to the theatre income 

Guarantee .—Bonds are guaranteed nee and interest by the Goldwyn 
Pictures Corp., which operates the 


Celluloid Co.—To Increase Capital.— 

The stockholders will vote March 17 on increasing the authorized capital 
stock from $6,000,000 (all Common £O $30.086.000 to consies of $8. ,000 
ey , cumulative preferred and $7, ,000 Common, par $100 —V. 112, 





Balance, surplus for y 
The regular Coonaeerty 
stock in n Addition toa 


Cement Securities Co.—I/ndicited.— 
See Alpha Portland Cement Co. above.—V. 112, p. 566. 


Central Mlinois Light Co.—A uthorization.— 

The er P. U. Commission has authorized the company to issue 
$590,800 7% Cumul. Pref. stock and $1,300,000 ist & Ref. 5s of 1943 to 
ree 70.4: 112, p. 747. 


China Mail Steamship Corp. Barn ings.— 
Calendar Years— 1919. 
$2, 307. 577 


$2,357,188 
1,653,157 1,322,353 


$714,420 $1,034.835 
79,195 58 .863 


$793 616 
499 922 


1918 (9 mos. 
$1,081,12 





$594,319 





$1.093 .699 


come 
t, depreciation, taxes, &c...-. 828.717 





Surplus $203 004 $264 ,983 
The company was incorp. in sere & in a and carries on a fre 
atire $2,100,000 capi p business be een the Pacific Coast aod the Osten 
ent 000 pee oar stock A tg by the China Mail Steamship 
Lid... o Compare V. 111, p. 391, 1282. 





Childs Co., New York.—No Extra Dividend.— 

A poe A dividend of 2% has been declared on the cutetendns Com- 
mon stock, payable Mar. 10 to holders of record Feb. 25. 
dividends paid | in 1920 were: 1%% in March, 2% t. » ooo, 
Dec. An extra of % of 1% was also paid in in Dec. last. 


Chile Copper Co.—Copvper Out in Pounds) .— 
1921—-F'eb.—1920 Deoroese tag! +! tad (3 Mos. aa Decrease. 
5.268.000 “8 630,000 3 362,000) 11,998 000 16,138,000 4,140,000 


Gity Ice Delivery Co., Cleveland.—Larnings.— 


Calendar Years— 1919. 1918. 1917. 
Gross earn $4,.821.205 $3,557.769 $2,824,172 $2,179,232 
ting 3, 9 103 2,918,370 2,388,627 1,902,892 


4 
254 671 138.2 61,284 
Not stated (74) 168. 200(7 %) 182 400(7 %) 161 532 


Balance, a$400,436 $127,047 ‘ 9,074 
a Before d anew dividends.—V. 112 , Dp. 852. ee — 


Coast Valleys Gas & Electric Co.—Notes.— 

tes bth ommaniaaton has — a a ama ag ath pay er 
collateral trust agreemen r issuance 

of $220. 10-year notes.—V. 112, a 2524. en 


Columbia Gra sraphophone Mfg. Co.—No Common Divs.— 

The 1 voted to omit the payment of the cash and 
stock Fm -vha eoually paid April 1 on the Common stock, no par value. 
Dividends of 25 cents in cash and 1-20 of a mage in Common stock were 
paid wy phe f from Oct. 1919 to Jan. 1921, 

Pres an Horn Ely says: ‘‘In view tt thee present indtistrial condi- 
tions and the desirability of maintaining the present strong cash a 
of the company the board decided to declare no dividend on the 

stock. The oe, report for 1920 will be mailed to stockholders with within 
n, of 


the next few days 
icutt of Kissel, Kinnicutt & Co.; E. E. Thom Bs 
. Co., 








Hermann 
Crane Parris & Co., and Howard Cosaley, Pres. of the Walworth fg 
have been elected directors.—V. 112, p. 165. 


Consolidated Cigar Gictaeiihals, N. Y.—Ann. Report. 
Consolidated Profit and Loss Account for Year ended Dec. 31 1920. 


Gross profit on sales ,845 867 | Federal taxes (est.) 
Selling and admin. exp--_-.$1,226,309|N. Y.incometax 1¢ 
dditional, 191! 

Net ones profit __.$2,619,557 | Preferred dividends 
Int. rec’d & misc.income. 151 (917 Common dividend 


do in stock... 115%) 540. 000 











$2,771,474 
Deduct disc’ts, int., &c.. 597,754 
The consolidated balance ape of Dec. 31 1920 eve total assets of 
1 eet pes. incl. current assts of $10,530,661 (cash & U. P pages Rm thy 
7: inventories, $7 453, oy &c.): good-wi , $3,005,378, &c. Offsets: 
‘a get liabilities, $5, 607.4 notes thine bankers, $1 ‘ 
b) 7% Pref. stock, $4,000, oy sy 103,500 shares, n no par, 
stated value $4,140,000; (d) “age Cigar Co. Pref. stock, $174,300: 
reserve, $33,000; (f) profit & loss surplus, $568,797.—V. 112, p. 655. 


Consolidated Gas Co. of N. Y.—Jncreases Rate to $1.50. 

The company, acting on a decree signed on Feb. 28 by Federal Judge 
Hand refusing the application of the State and city officials that the court 
fix a definite rate for the continuation of yee we A of gas after March 1, 
announced that the rate for gas would increased from $1.20 to $1.50 per 

, cu. ft. effective March 1. Judge Hand's decision provides that 
the sums collected by the com apany . which represent the difference between 
the 80-cent statutory rate and the new tentative rate, shall be impounded 
until 3 months after an a woes on suits attacking the 80-cent gas law has 
been decided, or the P. Commission, under (proposed) new legislative 
powers, has put into effect a new rate, either temporary or final, and that 
the money ll be distributed in accordance with the rate finally fixed by 
by the commission unless the company shows cause to the contrary. 

The 80-cent gas law was ) oan held “yy 5 by Special Master Gilbert 
in the rate cases of Central Union Gas Co. and Northern Union Gas sub- 
sidiaries of Consolidated Gas Co. In his report to District Court, Mr. 
Gilbert recommends that the law be deckawed illegal and void. The two 
companies are now charging $1.10 “ed 1000 cu. ft. nted them on tem- 
porary injunction. Should the findings of the special master be confirmed, 
the Companies are expected to get a —~ od of between $1.25 and $1.50, plus a 
monthly service charge.—V. 112, p. 474. 


Continental Motors Corp.—Omiis Common Dividends.— 
The directors have voted to omit the parmnent of | of the segues @ quarterly 
dividend usually — Mar. 15 on the Common stock vidend of 1% 
was paid on the Common in Dec. last, co eoperes with 2% quarterly from 
| al +449 to nue i? vr and 1% % paid quarterly from Feb. 1918 to 
ug oe 


Corn peaiinete ‘Setinine a eat Report.— 


Income Acct. Cal. Yrs. 1920. 919. 1918 917. 
Profits from el” esa! 586,032 $22. O15. 414 $24,282, 303 $16, rts4 793 
Int. on dep., loans, &c.. 1,304,710 §23,561 215,844 2 58 

544,169 920,935 828. rt 





Int. on divs. on securities 
Rents real est. not in op. 1,258 262 2, 


Total income $20,436, 169 $23,460,172 $25,328,954 
Interest on bonded debt. $131,682 $1 ,204 ‘ 
General taxes 249,475 
247,018 

Preferred orn. wisn Bee 4 

do do (7 %) (7 %) 
Common etieete.. * O%)2. 987 040 (1 4) 748. 760 
Depreciation 2,636,514 407 ,843 
Inc. & war exc. prof. tax. 4,580,000 &'500,000 
Special & extra. losses_-. 121,854 56, 


$12,703,165 $12,577,336 $18,764,438 $12, aoe 962 
$7.733,004 $10,882,836 $6,564,516 $5.035,099 


uired $5,000,000 
‘The sharehold iders will vote 








the year ‘on com 
$4,806 


1920 ~~» of $143,255, 964 
Pens $39, 516. 972 of ‘‘current assets,’ 
The embrace 


current assets 
(a), cash $1,871. 871 "428; (b) time R wig , $11,904,245; (c) notes 
and accounts rece svanle. | $7, 5G 91 918; 8 a a on | mg ted co’s, $11,983,- 
850; (e) merchandise and supplies 530.—V. 112, p. 655, 261. 

Crowell & Thurlow Steamship Co.—Bonds Offered.— 
Harris, Forbes & Co. are offering at 99% and int., yielding 
from 8.05% to 8.2%, according to maturity, $1, 500,006 
lst Mtge. 8% Serial gold bonds. 


Dated March 1 1921; due $150,000 each March 1 1923 to 1932. Callabl 

on any int. date on 30 days’ notice at 105 and int. Int. payable M. & S* 
in Boston without deduction for Fed income taxes upto 2%. Denom. 

$1,000 and $500 (c*&r) Exchange Trust Co., Boston, trustee. 


Data from Letter of President Edward Price, Boston, Feb. 26. 


Gom pany.—The company’s fleet has increased from one steamer of 5,000 
Ww. Pcapactty at “time of incorp. (in Maine) in 1912 to 0 steel 
dead-weight ose f 


hters with a 
fret * vessel (Hull 86) of 9.500 . t. 


eet of Dec. 31 
(againes $138,080, 118 *in 1919), 
aguee sere liab 


ilities of 


ow). A new 
ja at "at the Bath Iron ——— and will ous about $1, 
vessels = 


fly the American ay and operate under Ameri 
—Proceeds will be ual 


Purpos used to pay for act 
the otnamenation of the new vessel. 
Security.—Secured by a direct first preferred 
100 A 1) vessels now in operation (t. d. w. to 
during construction, on Hull 86 ( 
which on documentation as a vessel about July 192 
first preferred mortgage] 
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o We Be 
9,500 
9,500 
9,500 
9,500 
Authorized. Qutstand’ 
1,500,000 1,500,000 
Gross *Net 
ty, 7 Earnings. 
5,000 $120,030 $57,290 
31,700 — 509,373 264,195 
53.800 3,415,328 994,488 
53.800 4,675,360 2,812,920 
2,127,722 


4,784,647 
erage earnings for the past 5 years have been more than 15 
Gp 20.000 ponaaee  N 


f Vessels— Built. 
Wm. A. McKenney..1916 
Felix Taussig 





Edward Peirce 
Walter D. Noyes 1915 
Stephen R. Jones__..1915 


Ca ion after This Financing— 
ae 


t Mortgage Serial gold 8% (this issue 
0. 


- pr 
Tons. 


ta 53 ,800 
* After depreciation and before Federal taxes. 
The av net 
times the nterest requirements, and net earnings for 1920 
were over 17 times the annual interest charge on this issue. 
Amounts Expended “om arama one Repairs. 


1916. 1917. . " 1920. 
$29,143 $142,204 $180,533 $471,168 $255,941 
In addition company c each year to ceproceton and amount equal 
—vV. 112, Dp. , 376. 


to 5% of the cost of its 


Cudahy Packing Co.—Plan Accepted by Court.— 
See Morris & Co. below.—V. 112, p. 852, 748. 


Des Moines (Ia.) Electric Co.—Notes Offered.—Emery, 


Peck & Rockwood, Chicago, are offering at 9814 and int., 


yielding about 8%, $369,000 744% Coll. Conv. gold notes. 
The bankers state: 

Dated May 1 1920, due May 1 1925. Int. payable M. & N. in Chicago 
without deduction for the norma] Federal income tax not to exceed 2%. 
Denom. $1. , $500 and $100 (c*). Red., allor part, on 30 days’ notice 
at 102% and int. to May 1 1921 and decreasing _ each succeeding 
year until maturity. Northern Trust Co. of Chicago, trustee. 

Convertible.—Notes in denom. of $1,000 are convertible at 100 and int. 
into Des Moines Electric Co. Ist Mtge. 5% bonds of 1938 on and after 
May 1 1922 on the following terms: at 88 and int. to May 1 1923; at 89% 
~. Ze. ‘wit aed 1 1923 to May 1 1924; at 91 and int. from May 1 1924 

ay . 
Company.—Supplies electric light and power in Des ery Also 
,000 Des Moines Elec- 


supplies a number of nearby towns. Population (est.). 150 
tg OE ee by pledge with trustee of $528 
tric Co. ist Mtge. 5% gold bonds, due Nov. 1 1938.—V. 106, p. 400. 
Dominion Foundries & Steel Co., Ltd.—20% Stock Div. 
A dividend of 20% has been declared on the Common stock, payable in 
Common stock of the Adirondack Steel Co., a subsidiary. The Dominion 
Foundries Common stockholders will receive one share of Adirondack 


on 
Common for every five shares of Dominion Foundries held.—V. 111, p.2428. 


(E. I.) du Pont de Nemours & Co.—WNo Stock Dividend.— 

A quarterly dividend of 2% has been declared on the Common stock, 
perette March 15 to holders of record Feb. 28. In June, Sept. and Dec. 
ast, dividends of 2%% each were distributed in addition to the quarterly 
cash dividend of 2%.—V. 112, p. 376. 


Eastern Rolling Mill Co., Balto.—Earnings.— 

- §urplus as of Dec. 31 1920, after sporment of the initial 8% dividend on 
the Preferred stock, totaled $219,250. The surplus is for the period from 

ay ‘ pase, See Gate of the commencement of operations, to Dec. 31 1920. 

—vV. «De : 


Edison Electric Dllum. Co. of Brockton.— Stock.— 

The Massachusetts Dept. of Public Utilities has authorized the company 
to issue at $115 per share 5,166 additional shares of stock, the erocneae to 
be used to pay off floating debt representing expenditures incurred for in- 
creased capacity and for other additions needed. This stock is being offered 
to stockholders on the basis of one new share for each four shares of old 
stock.—V. 112, p. 748. 


Empire Gas & Fuel Co.—Description of Properties.— 
In connection with the offering of $5,000,000 Bond-Secured 
Sink. Fund Conv. 8% notes at 95 and int. by Henry L. 
Doherty & Co. (V. 112, p. 748), a cireular further shows: 


ecg gener, of Associated Oil Properties. 

Empire Gas & Fuel Co.—One of the most emperant producers of high- 
grade refinable crude oil in the United States. 1 the Common stock, with 
exception of directors’ gears shares, and a substantial portion of Pre- 
f stock, is owned by Cities Service Co. Owns leaseholds on_ 22,000 
acres of fully demonstrated and partly developed oil lands in the Eldorado 
and Augusta fields in Butler County, Kan., where it has in operation over 
1,700 producing oil wells, approximately 2-3 of which are 2,400 feet deep, 
the others averaging about 800 feet in depth. With subsidiaries, leasheol 
for oil and gas are controlled on in excess of 3,000,000 acres in various Mid- 
Continent fields. Subsidiaries operate a natural gas system of more than 
1.300 miles of trunk lines covering portions of Oklahoma, Kansas and 
Southwestern Missouri. 

In 1920 Company and subsidiaries produced more than 13,600,000 barrels 
high-grade refinable crude oil. Natural gas subsidiaries transport and mar- 
ket an av e of 100,000,000 cu. ft. of gas daily. 

Empire Refini Co.—Owns directly or through subsidiaries refineries in 
Oklahoma ity. onca City, Cushing and Okmulgee, Okla., Independence, 
Kan., and Gainesville, Tex., aggregate capacity of 31,250 barrels of crude 
oil daily. With, or through, subsidiaries owns oil storage tanks, combined 
capacity in excess of 5,000,000 bbls.; 607 miles of oil field Spibering pipe- 
lines and 325 miles of trunk pipe-lines running from the Eldorado and 
Augusta fields of Butler County, Kan., and other fields which reach the 
large trunk pipe-lines running to ports on the Gulf of Mexico and the At- 
lantic Seaboard; operates 2.133 railroad tank cars. 

Empire Gas & Fuel Co. (Tezas).—Owns leaseholds on nearly 2,000,000 
acres, covering both oil and gas rights, in Texas, located in promising terri- 
tory comprising in part some 250,000 acres in the ogee oil-producing 
sections of the State, including leases in Eastland, Stephens, Shackelford, 
Comanche and Palo Pinto Counties. Activedevelopmentis under way. 

Empire Petroleum Co.—Is engaged in purchasing and selling crude and 
refined oils at wholesale and carries and finances these products by pledging 
them on acceptances and advances. 

Empire Gasoline Co.—Operates a number of plants for the extraction of 

e from natural gas and from casinghead gas, producing about 


3,000 ons of gpectine daily. 
moire ¢ Gas & Piveline Co.Is a part of the transportation system of 


the natural properee- 
See also Emp 1 Purchasing Co. below and compare V. 112, p. 748. 


Empire Oil cements. Co.—Guaranteed Participating 
Notes Offered.—Henry L. Doherty & Co. are offering at 
100, by advertisement on another page, $10,000,000 7% 
Participating Notes (guaranteed). ated March 1 1921 


and maturing Sept. 1 1923. The bankers state: 

Participation in Profits.—After providing for the usual expenses in con- 
nection with the operations of the company, including taxes and interest, 
all net profits resulting from operations conducted by Empire Oi] Purchasing 
—e, will gy = in the ratio of 33 1-2% to the holders of these notes 
an . e company. 

Guaranty.—Direct gilications of Empire Oi) Purchasing Co., and fegeee- 
teed, principal and interest, by endorsement by Empire Gas & Fue! Co. 
von also Em ire Gas & Fuel Co. below and compare full statement in 

- 112, p. ; 


Endicott-Johnson Corp.—Stock Oversubscribed.— 

The employees have applied for more than 8,000 shares of Common stock 
above the block of 10. allo ted by the directors to be taken in lieu of 
the workers’ bonus recently announced. As only $500,000 of Common 
stock at par ($50) was issued, it has been found necessary by the directors 
- — al pacnemeae orders to 19 as a um. See annual report in 

. 1 , Dp. * . 








Fensland Oil Co.—Earnings Calendar Year 1920.— 


Gross 
Operating expenses, $187,029; operat fi 
Other income, $15,953; total tacnune —ns 


Bal., sur., after reserve for taxes, $7,578, ' 332, 
—V: 111, p. 497. and dep., deplet., &c. 578,360 


General Baking Co.—Annual Report.— 


1920. 1919. 1918 
Net, after taxes a$1,595.909 $1,355.33 ' 
Bond, &c., $166.390 $176.434 ett ett 
Preferred dividends x600,262(7 %)414 750(4%) B97 oon 


Total deductions $1,109.946 99,482 
Balance, surplus 85.963 3329-482 3752-743 
a Net income for all three years is shown after estimated provision 
for excess profits and Federal income taxes. x In addition, $1,132.800 new 
Preferred stock was issued to pay balance of accumulated dies leav- 
ing total profit and loss surplus Jan. 1 1921 $1,477.565. : 
On Dec. 31 1920 there were outstanding $7,057,800 Pref. stock, $3,400.- 
Common stock, $2,702,000 Ist M. 6s; current liabilities, $1,268,099 
against current assets, $3,120,858.—V. 111, p. 2526, 2047. ee oe 


General Motors ‘Corporation. — Stock Warrants.— 
ommon s olders 0 Motors Corp. who may wish to 
dispose of fractional stock warrants or buy sufficient warra com 

one full share of stock may do so up to April 4 192 hy plete 


1t 
house established by the company at its transfer office, 224 W. 7th Sons ’ 
d 





Stock dividends at the rate of 1-40 of a share of Common stock were 

on ay A - an 1 and Nov. 1 1920, after which they ete pte Ae 
These dividend disbursements were in the form of fractional stock warrants 
— pay no ae Me nega until woh oan into — shares. 

n no case ons aggrega more t 9-40t 
sold by any individual. Fractional stock Sistas commento bomen or 
or multiples thereof, may be exchanged for whole shares. The price to be 
Dries on the N.Y, Stock Machange for the Gommon stock on thee ct 
we A xc e for the Comm 
ceding the order of the stockHolder.—V. 112, p. 853. . a ee 


ee ce» ttt, dee Ot eee a IR me eae” 

General Railway Signal Co.—No Common Dividend.— 

President W. W. Salmon, Feb. 28, says in substance: ‘‘In view ‘of the 
general business depression and pe yp rhea as to when there will be sub- 
stantial improvement, your Board deems it the of prudent business 
management to conserve the cash assets and to this end, has decided not to 
a wg the usual quarter! A or at oe ne Common get 

e usual quarter end o 2 on the Cumul. Pref. stock 

age — payable April 1 to holders of record March ee Le 


Giant Portland Cement Co.—I/ndicted.— 
See Alpha Portland Cement Co., above.—V. 110. p. 1191. 


Globe Soap Co. of Ohio.—No Common Dividends.— 
The directors have omitted the declaration of the quarterly dividend 
usually paid Mar. 31 on the Common stock. In Sept. and Dec. last 


terly dividends of 1% % each and extras of \ of 1 : war 
the Common and Special Pref. stocks.—V. | 2. v. B66. h were paid on both 


Goldwyn Pictures Corp.—Guaranteed Bonds.— 
See Capitol Theatre & Office Building above.—V. 112, p. 262. 


Goodyear Tire & Rubber Co.—Meeting Postponed.— 
Owing to the failure of small creditors to assent to the read- 
justment details in the proposed financing plan, the stock- 
holders’ meeting scheduled for March 4 has been postponed 
to March 15. Official statement says: 


Officers of the company have been advised by the Merchand f 
Committee that owners of more than 15 %o of the mearchapiiee tedstiemnen 
dealt with by the plan of readjustment have assented to the plan. While 
the company is gratified at the pecerese made by the committee, in view of 
the large amounts involved, the plan cannot carried out so long as 


creditors holding any substantial amount of the . 
assented. company’s debt have not 


Changes in Company’s Finances Affecting Status of Stock.— 
A circular prepared for Morton Lachenbruch & Co., road St. 
by Andrew Ww. Ralston shows in brief: On Oct, 31 1919 the comps oh ia 
a capital of approximately 574% millions, consisting of 36% millions Pref. 
and 20% millions Common; surplus shown on the beak was $33,300,000; 
assets applicable to Common stock about $261 per share on that issue. _ 
Between Oct. 31 1919 and Oct. 31 1920 the liabilities increased $81,700,- 
000, while the assets increased only $32,800,000, as shown in the follow 
compilation, resulting in a profit and loss deficit of $15,600,000 Oct. 31 192 
(1) Net Increase in Assets of $32,800,000, due to— 
(a) Increases, ay invest. in subsidiaries, $39.000,000: 
property acct., $14,200,000; plantation, $5,000,000: in- 
ventory, $5,600,000, and other items____..._..__..______ $69,200,000 
(b) Decreases, cash and Liberty bonds, $11.000.000: accounts — 
receivable, $12,500,000; other items, $12,900,000 
2) oo ee “nage a og ge 
a nereases (chiefly . stock, 9.500.000; Comm 
stock, $39,000,000: bills payable, $14,400,000) cee. 92,300,000 
(b) Tgp reserves, $5, ,000; cur. liabilities, $4,800,000 10,600.000 
These facts, together with subsequent losses, commitments for merchan- 
pon He yp - og ge thd §2s). &c., = firm believes go far to 
e price o e Common shares 
of $12.—V. 112, p. 853, 749. oe ee 


Granby Consolidated Mining, Smelting & Power Co. 
Copper output (Ibs.) 2 530 038 1 975 439 3 16 4 oie. 
bi 112, p. 474, a77 -~ ’ ’ ’ ’ .156,486 4,209,393 


Great Atlantic & Pacific Tea Co.—Suales.— 
he sales for the 11 months ending Jan. 31 were $221,285,213 


7 inst 
$176,190.358 for the correspondin od of 1919, an in 094, 
or over 25% .—V. 112, p. 475. . an increase of $45 004,855 


Greenfield Electric Light & Power Co.—Notes.— 

The company paid off from ca’ ‘ hand a portion of the $300,000 issue 
of 3-year coupon notes which mz Feb. 1 and placed notes on a year’s 
time for the balance, with variou om There was no public offer- 


ing of new securities.—V. 106, 
Guanajuato Consolid. d Mining & Milling Co.— 
to the list 1,560 additional 


The Boston Stock Exchange on . eb. 24 ad 
been issued in exchange for 


shares oper $5 commen stock, the same havi 
$6 .500 Conv. 7% Debenture bonds now cancdled, making the total number 


of shares now authorized 589,824.—V. 112, p. 166. 


Gulf States Steel Co.— Defers Dividend on 2d Pref —— 
The directors have deferred dividend action on the 2d Pref. s until 





: , before payments can be 
on the 2d Pref. The regular quarterly dividend of 1 has 

a a wt Pref. stock, payable April 1'to holders of ~ ‘Miarch 15, 
= é , D.- . 


Hayes Wheel Co., Jackson, Mich.—Earnings, &c.— 
Calendar Years— 1920. 1919. 1918. 1917. 
$20,382,922 $14,686.383 $7,.655.249 $8.674.371 
“350000 FART haan «Mana 
240,000 ' hen 
163.332 125,999 165,000 


Balance, surplus $221,414 $765,565 , 

Oo Ee prof Ky A allowance sor depreciation ane 481 Sehte = be 
nventories down to current marke ces, 

for F 1 taxes.—V. 109, p. 1796. P ut before providing for 


112,743 
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Hercules Powder Co.—£zira Dividend of 1%.— 

An extra dividend of 1% has been declared on the Common stock along 
with the regular quarterly dividend of 2% , both payable March 25 to holders 
of record March 15. Extras of 2% each have been paid quarterly from 
March 1919 to Dec. 1920, incl.—-V. 112, p. 853, 847. 


Herring-Hall-Marvin Safe Co.—Eztra Dividend.— 

An extra dividend of 144% has been declared on the Common stock in 
addition to the usual quarterly dividend of 14% on the Common and of 
1%% on the Preferred stocks, all payable April 1 to holders of record 
March 24. In Oct. and Jan. last, like amounts were paid extra on the Com- 
mon stock, compared with 24% extra in July last and 2% in January last. 


V. 111, p. 23380. 


Home Telephone & Telegraph Co. of Spokane.— 
Guaranteed Bonds Sold.—Chas. D. Barney & Co. and 
Rutter & Co. of New York have sold at 79% and int. 
yielding over 74% $800,000 Ist mtge. 5s of 1906 and due 
Mav 15 1936. Guaranteed principal and int. by Pacific 
Telephone & Telegraph Co. The bankers state: 

Ownership.—The Pacific Tele. & Tele. Co. owns and operates the entire 
Bell Telephone System of the Pacific Coast. Population served (est.) 
5,909,000. Operates the Home Telephone & Telegraph Co. as an integral 
. part of its organization, and controls the company through ownership of 


entire capital stock. oh 
Capitalization Outstanding of Pacific Telephone & Telegraph Company. 
Cenennen stock $18,000,000 
Preferred stock (6% s 
Home Tel & Tel. of Spokane 5s 

Other underlying and divisional bonds 
Pacific Tel & Tel Ist & col. tr. 5s 1937 





$100,372,000 
Telephone & Telegraph Company—Calendar Years. 


Gross. Net. Int.& Rents. 
$13.767,.292 $3,685,510 $2,486,304 
20,114,458 4, 736 ©62,707,136 
, 326,498,139 6,470,096 2,844,494 


Security.—Eonds are secured by a closed first mortgage on all of the 
property of the Home Telephone & Telegraph Co. 
Hood Rubber Co.—Sales.— 
s— 1920. 1919. 1918. 
ae es $32,867,000 $25,444,016 $22,341,018 
Balance sheet Dec. 31 1920 shows: Cash, $1,643,974; accts. receivable, 
, $441,227; surplus, 


t 336; notes payable, $9,610,000; accts. payable 
31934143. Tota aaante and liabilities, $23.104.606.—_V. lll, p. 1954. 


Imperial Oil Corp.—10% Stock Distribution.— 

The directors have (a) ordered a stock distribution of 10% payable in 
Common stock on May 15 to all Common stockholders of record on April 30 
and (b) declared the lar monthly cash dividend of 1% payable March 15 
to holders of record Feb. 28.—V. 112, p. 750, 658. 


Indianapolis Water Co.—/Pref. Stock Offered.— 

Breed, Elliott & Harrison and Fletcher American Co., Indianapolis 
are offering at 100 and div. $220,000 7% Cum. Ist Pref. (a2. & d.) stock. 
Callable at 103 and div. on any div. date after July 1 1921. Company 

rated in 1881 and supplys water to the City of Indianapolis 

and vicinity. Net earnings for calendary year 1920, after all charges, 
were $375,520 or over 10 times the Pref. stock divs. Proceeds will be used 
reimburse company for moneys expended for additions and betterments. 


to 
—vV. 112, Pp. 750. 


Indian Packing Corp.—-Time Extended.— 

The time within which the stockholders may subscribe at $5 per share 
for the’ stock of the Acme Packing Co. has been extended from March 1 
to March 15. Compare V. 112, p. 658. 


Inspiration Consolidated Copper Co.—1920 Divs.— 

The company in 1920 paid dividends amounting to $5 per share, 50 cents 
of which was foun profits and $4.50 from — the latter being non- 
taxable. In Dec. last, the directors omitted the declaration of the regular 
quarterly dividend usually paid Jan. 25 Compare V. 111, p. 2526. 

Copper Production for the Month and Two Months Ending Feb. 28. 

1921—-Feb.—1920 Decrease.| 1921—2 Mos.—1920. Decrease. 
4,500,000 
—V. 112, p. 658, 166 


7,200,000  2,700,000|9,500,000 14,400,000 4,900,000 
Institution for Encouragement of Irrigation Works 
and Development of Agriculture, 8. A.— Time Extended.— 


er & Co. announce that the time for making further “po of the 
0,000 4%% Sinking Fund oe bonds, due 1943, has mn again 


Earixings—Pacific 


8 
$25, 
extended to April 15.—V. 112, p. 


International Paper Co.—Cost of Newsprint.— 
Pres. Philip T. Dodge says: “It is costing us as much to-day to make 


of our business. We made this cut 
to 5.7 cents a pound] in response to 
ublishers’ appeals because they said they could not afford to continue in 
usiness at the other price under the curtailed volume of advertising. It 
is yet too early to know how this will affect the earnings, but we are hoping 
it will increase our volume sufficiently to counteract partially the drop in 
prices.’’—V. 112, p. 750. 


International Silver Co.—Annual Report.— 
x Net, after int., &c__-- $1,334,438 $1,462,808 def$24,809 $693,301 


Adius. of plants & inv__ 2 : . 
; : 422,002 422.002  422'002 


Divs. on pref. stock(7%) 422,002 
Balance $840,940 $1,040,806 def$449.324 sur$258.654 
Total surplus Dec. 31_. $4,920,735 $4,079,795 $3,027,108 $%3.471,406 


x Earnings, less depreciation, taxes and bond int.—V. 112, p. 750. 
Intertype Corp., Brooklyn, N. Y.—Annual Report.— 
1920. 1919. 1918. 1917. 1916. 

Profits before taxes_..$572,282 $403.824 $230.624 $217,420 $211,940 
Taxes 170,000 100,000 7,500 27, 4,500 
Profits after taxes._... 402,282 303.824 193,124 190,420 # 207.440 
Out of the Dec. 31 1919 surplus and profits for the year 1920, there have 
been paid four eee dividends of 2% each on the First Pref. stock out- 
stan , two dividends of 3% each on the 2d Pref. stock, and a dividend of 
on the Common stock. There are now no accrued divs. unpaid. 
balance sheet Dec. 31 1920 shows total assets of{$3 .7£5 559, including 
cash, $227 .538; notes and.accounts receivable (net), $1.262,991, and inven- 
tories, $1,419,624. Offsets: () Liabilities, $398.994; (b) outstanding First 
Pref. 87% stock , $1,063 .200; 2d Pref. 6% , $1,000,000: C r value 


; Common, no 
20,125 , declared value, $655,000. (c) General surplus, 6,744 
V. 110, p. 2572. 


Invincible Oil Corp.—New Financing.— 

The company announces the completion of its financial arrangements 
for taking care of its maturing obligations and for providing for future re- 
quirements by an issue of 10-year bonds, which will shortly be offered for 
public subscription. See V. 112, p. 658. 


Jones, McDuffee & Stratton Corp.—No Ezitra.— 
quarterly dividends of 2% on the Pref. stock and 274% on 
were paid March | las 25. In 


newsprint as it ever has in the histo 
{in newsprint from 6.5 cents a poun 





Class wan stock t to holders of record Feb. 
Yip. aa of 1% each were paid on the Class *‘A" stock 
; »D. ; 


Kennecott Copper Co.— Dividend Omitted.— 
The directors on March 1 voted to omit the payment of the dividend 
pnw A paid March SI nity te to the Say light demand for copper 
consequen apone ‘ 
The company in 1920 d dividends amounting to $2 share, ($1 of 
which was capital i pibetion being non-taxable) .—V. ild, p. 854 mY 4 





Lake Shore Motor Bus Corporation.—Bonds Offered.— 

The Stanwood Co., Chicago, in Feb. 1921 offered $750,000 Ist & Collateral 
Trust Sinking Fund 8s. Dated Dec. 1 1920, due Dec. 1 1935, but red. at 
1024 and int. on any int. date on ‘ 0 days’ notice. Int. payable J. & D. at 
Central Trust Co. of Illinois, Chicago, trustee, without deduction of Federal 
income tax up to 2%. Auth. $1,500,000. The bankers state: 

moa was organized in 1921 to acauire (1) all of the stock of the 
Chicago Motor Bus Co. (which owns and operates buses in Chicago and has 
et fern franchises to operate its buses upon certain boulevards, parkways 
and streets of the North and South Side of Chicago) and (2) all of the prop- 
erty or stock of the American Motor Bus Corp. (which builds the cars for 
the Chicago Motor Bus Co.). Upon completion of the financing, company 
will have 57 buses (including 26 of the 60-passenger type). 

The bonds will be secured by pledge of the capital stock of the above 
companies (or property) and by a first mortgage on all the real estate 
owned or to be acquired. ce 

The combined earnings for the year ended Nov. 30 1920 shows: Gross, 
$647,919; net, $104,320. Capital stock outstanding, $750,000. 


Lehigh Coal & Navigation Co.—Employees Buy Stock.— 

The company’s offer of stock to employees, the first campaign of the sort 
in the anthracite industry, resulted in 807 employees subscribing to shares 
under the limitation that 5 shares should be the maximum for any one 
person. ‘The shares were sold at 65, to be paid for on the installment plan 
with not less than $5 per month — on each share. A special cash pay- 
ment of $2 per share per year will be paid for 5 years, making net cost per 
share to employees $55.—V. 112, p. 750. 


Lehigh Portland Cement Co.—I/ndicted.— 
See Alpha Portland Cement Co. above.—V. 106, p. 2125, 2348. 


Lever Bros., Ltd.—-Debenture Bonds.— 

A recent cable from London stated that the company intends to create 
an issue of £10,090.000 debenture bonds, of which £4,000,000 will be issued 
publicly as soon as possible. (See also American Linseed Co. above.) 
See V. 112, p. 167: V. 111, p. 2331. 


Loft Incorporated.—Earnings.— 


Calendar Years— 1920. ‘ 
$7 542,667 $6,049,389 
Profit before taxes, but after all exp., deprec.,&c.. 844,923 1,655,543 
Reserve for Federal income & profits tax 126,000 508,679 


$718,923 $1,146,864 


1919 





Net profits after taxes 
V. 112, p. 263. 
Loose-Wiles Biscuit Co.—Annual Report.— 

Balance, 


Net lst Pref. 2d Pref. lst Pref. 
Cal. Year— yo ory A Sink. Fund. Dividends. ividends. Surplus. 
*$3945,793 $150,000 $140,000 $320,229 *$335, 
6.569 325,481 *1,811,088 
344,050 709,172 


*2,13 

*1 053,222 ; 

*1,522,404 344,050 1,178,354 

903.700 344 ,050 ,650 

* After providing for war taxes and also, in 1920, after depreciation and 
shrinkage in inventory values.——V. 112, p. 167. 


McCrory Stores Corp.—Capiial Inc.—Stock Divs.—Earn. 

The stockholders recently increased the Common stock from $5,000,000 
to $7,000,000. The company also has an issue of $1,124,600 7% Pref. stock. 

The directors on Feb. 28 declared a Common stock dividend of 20% 
($1,000,000), payable March 15 to holders of record March 1. Where a 
stockholder is entitled to a fractional part of a share, such fractional part 
will be paid in cash. 

Pres. John G. McCrory says: ‘‘Although the past year has been the most 
successful from every standpoint in the history of the company, and the 
company is now more prosperous and stronger financially than it has ever 
been, its rapidly increasing business uires that the cash resources of the 
company should be conserved, and the tors, therefore, believe that it is 
inex ent to pay the quarterly dividend upon the Common stock in cash 
at the present time. Accordingly, a stock div. of 1% upon the Common 
stock has been declared, payable March 15 1921 in Common stock, to stock- 
holders of record on March1. Where a stockholder is entitled to a fractional? 
part of a share, such fractional part will be paid in cash. [An initial cash 
dw. of 1% on the common stock was paid Dec. 15 last.] 

“The regular dividend of 1%% upon the Preferred steck, payable 
April 1, will be paid in cash as usual.”’ 


Results for Fiscal Years ending Dec. 31. 
Calendar Years— 1920. 1919. 
l $14,199,346 $11,487,045 
9.920.853 7 948,686 


$3 .538,359 
3,074,151 


$464,208 
09 


$9 607.250 
6.617.225 


$2.990,025 
2,642,912 








Gross trading profits $4,278,493 
General expenses, taxes, &c 3,659, 


ii etl RS A A a RN $619,484 
Preferred dividends 
Common dividends 








49,701 
$334,798 








Total surplus $223,982 


—vV. 112, Dp. 658, 263. 
Massachusetts Gas Co.—Earnings.— 
Combined Net Earnings for Month and 12 Months Ending Dec. 31. 


1920—-Dec.—-1919. 1920—12 Mos.—1919. 
$107,127 $798,085 $1,031,287 
def.3 381 49.733 10,965 
1,694 65,928 66,964 
14,265 40,290 


63,918 
$119,705 $1,149,506 
234, 


$462,238 





$977 ,665 
368 2,571,915 2,279,644 


Totalallcompanies_... $311.426 $354,073 b$3.549.581 b$3,429,150 

a Not including Beacon Oil Co. b Includes depreciation and reserve, 
incl. $800,000 for divs. of commercial cos.; no dividend reserve set aside 
in 1919.—V. 112, p. 476. 


Massey-Harris Co., Ltd.—Bonds Listed.— 

The Boston Stock Exchange on Feb. 1 placed on the list $4,000,000 10- 
Year 8% Sinking Fund gold debenture bonds of Massey-Harris Co., Ltd. 
(Canada) and Massey-Harris Harvester Co., Inc. (U.S). Dated Oct. 15 
1920, due Oct. 15 1930. See offering in V. 111, p. 1476, 1666. 


Mathieson Alkali Works, Inc.—Revised Staiement.— 
Ther for the year 1920 will show a surplus of $251,758 as compared 
with a deficit of $36,850 in 1919 (not as previously reported) .—V. 112, p. 854. 


Maxwell Motor Co., Inc.—Time Extended, &c.— 

The committee, of which Walter P. C ler is Chairman, has issued a 
notice to security holders of the Maxwell Motor Co., and the Chalmers 
Motor ae announces that the time to file forms of application attached 
to application certificates for new stock in excess of the imum rights of 
pure provided under the plan dated Sept. 1 1920, and to make the initial 
payment of an amount — to $10 for each share of Class “‘A’’ stock so 
— for has been extended without penalty to the close of business April 4 


Charles Martindale of Indianapolis has been spectates by. Judge A. B. 
Anderson in Federal Court at Indianapolis, as Master in Chan , to re- 
ceive and adjust claims of creditors within the jurisdiction of Indiana. 
The action is preliminary to reorganization. A master has been appointed 
in a similar way in Detroit. See V. 112, p. 567. 


Merchants Heat & Light Co., Indianapolis.—Bonds 
Offered.—Paine, Webber & Co., N.Y., &e., are offer- 
ing at 95.67 and int., to yield 8%, $700,000 Gold 7s. 


Dated March 1 1921, due March 1 1936. Denom. $1,000 and $500. 
Interest pavers M. & 8. in New York or Chicago without deduction for 
normal Federal income tax up to2%. Red. at any int. date before March 1 
1926 at 105% and int. and at any su int. date at of 1% of prin- 
1926 to the date of ai maptior "Goulet b laeas te 

emption en 
Savings Bank, Chicago, 4 2 = 
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Data from Letter cf President Jos. H. Brewer, Feb. 16 1921. 
Company .—Operates 3 steam-generating plants in Indianapolis, producing 
electricity for power and lighting and steam for steam-heating in the dee 
town rict, and serves the residential district with electric ight a hot 
water for heating perpoces. Total installed capacity, 32, 000 h Also 

Owns and operates its own “y mine. Property appraised at $9, 900. 000. 
Purpose —Proceeds will 7 to payment of $600,000 notes due 
Marel 1 1921, caes 5 ces additional working capital. 
Capitalization— 
Capital stock 


unding (now first) Mortgage 5% bonds 
his issue) 


15-year 744% gold bonds (this 
Earnings —Calendar Years— 
ross earnings 


1918. 
948, $1,753,369 
1,436,352 1,227,008 
$512,506 $526,361 


25,703 


Net earnings $598,983 


Bond interest (including this issue). 339,325 
—V. 110, p. 1093. 


Mexican Northern Power Co., Ltd.—Reorg. Plan.— 

Pursuant to an order of the Supreme Court of Ontario approving the sale 
by Montreal Trust Co. to Northern Mexico Power & Development Co., 
Ltd., of all the property and assets of Mexican Northern Power Co., Ltd.. 
for $3,000,000 of fully paid Preference stock and $10,000,000 of fully paid 
Common stock of the Mexico Development Co., all holders of Prior Lien 
bonds are required to surrender their Prior Lien bonds, with July ] 1917 and 
all subsequent coupons attached to the Montreal Trust Co. Holders of 
such Prior Lien bonds will on surrender thereof be entitled to receive $150 
in Preference shares of the Mexico Development Co. for every $100 of Prior 
Lien bonds surrendered. Holders of sterling bonds will be entitled to make 
the exchange for shares at the rate of $4.86 2-3 to the £. 

All holders of First Mtge. bonds are required to surrender their bonds 
with July 1 1913 and all subsequent coupons attached to the Montreal 
Trust Co., and will on surrender be entitled to receive an equal amount 
of Common stock of the Mexico Development company. Holders of 
sterling bonds will be entitled to make the exchange at the rate of $4.86 2-3 
to the £.—V. 108, p. 2532. 


Michigan Copper & Brass Co., Detroit. -— Earnings. — 

Calendar Years— 1920 919. Increase. 
Net profit $206,918 $197, 274 $9,644 
—V. 102, p. 2258. 


Mid-Colombia Oil & Development Co.—Registrar.— 

Lia d Guaranty Trust Co. of N. Y. has been anpointed aS rar of 1.400,- 
000 shares of capital stock. Douglas Fenwick & Co., N. ps} ae issued 
a circular describing the properties, &c. See V. 112, p. 379. 2 


Middle States Oil Corp.—New Director.— 


Judge H. G. Baker has pees elected a director, succeeding James R. 
Armstrong.—V. 112, p. 


Miller Rubber Co., Akron, O.—Pref. Div. Deferred.— 

The directors have voted to omit the payment of the regular quarterly 
dividend of 2% usually made Mar. 1 on the Preferred stock. In Jan. last 
ea, qusmenty Sie tar. on the Common stock was reduced from 2% to 1%. 
— p 


Mississippi River Power Co.—ZJnitial Dividend.— 

The directors have declared an initial cash dividend of $1 50 per share 
on the Pref. stock, payable April 1 to holders of record Mar. 21 

The company reports a growth in output from 310, 000, 000 kilowatt 
hours in Ri 4 to 641,000,000 kilowatt hours in 1920, with a maximum load 
on the plant of 155.000 horse power. 

All short-term obligations have been paid with proceeds of the saie of 
+ ty ,600,000 15-year 7% sinking fund debentures. Compare V. 112, p. 379, 





Moline (Ill.) Plow Co.—First Pref. Dividend Deferred— 


Second Preferred Dividend Passed.— 

The directors have decided to defer the dividend on the $7,500,000 7% 
Cumul. First Pref. stock and pass the dividend on the $1, 500,000 6% 
Non-Cumul. 2d tae f stock, paybale March 1 1921. 

Secretary L. Blanding Feb. 25 wrote in substance: ‘‘While all the 
legal pesaieemnenta. authorizing the declaration of the dividends, stand 
fulfilled, and while the balance sheet of Nov. 30 1920 shows a ratio of quick 
assets to current liabilities of over 181, the current rate of sales is lower 
ren 4 has been for many years, and the rate of collections is greatly re- 
tarde 

‘‘In these circumstances it is necessary to conserve cash resources with 
the greatest care, and for this reason it has been decided to defer the current 
dividend payment for the present on the lst Pref. stock and pass the divi- 
diend on the 2d Pref. stock.’’°—V. 111, p. 2527. 


Montgomery Ward | oc Co.—February Sales.—- 
1921—Feb.—1920. ase. | —~2 Mos.—1929 
$5.461,849 $11,251, = $5, 789, 304/$11~ 133, 713 $20,163,225 

—V. 112, p. 854, 658, 649 


Morris & Co.—Court Accepts Plan.—Justice Wendell P. 
Stafford of the District of Columbia Supreme Court on 
March 1 accepted the recent plans of Wilson & Co., Morris & 
Co. and the Cudahy Packing Co., submitted in accordance 
with the Government decree requiring them to dispose of 


their stock yards interest (V. 109. p. 2315, 2358, 2363,2403). 

Wilson & Co. and Morris & Co. will place their holdings in the hands of a 
trust company, preferably a local one, for disposal. Cudahy Packing Co. is 
permitted to go ahead and sell its holdings itself. The plans of Morris & 
Co. were somewhat modified by the Court, which cut down the time for 
disposal of their holdings from 30 months to one year. 

ustice Stafford declined to accept the plans of Armour & Co. and Swift 
& Co., but allowed them until April 11 in which to take testimony with 
regard to the value of their holdings, after which they will be allowed to 
offer for sale at prices then fixed, and if such sale is not made in a manner 
satisfactory to the Court, the Government's demand for the seizure and sale 
of these holdings will be granted. With regard to the leasehold of the 
Jersey City stock yards, owned by the Pennsylvania RR., the Court 
preane the request of the defendante | that this lease, which runs until 1923, 

allowed to expire by limitation. 

All of the packers will be required to make known in a positive and 
definite manner the identity of any purchaser of any of the holdings, thus 
disposing of the Government’s objection to the plans on the ground that they 
might be sold to a relative of one of the defendants and the defendant remain 
in control of it. The trust company or companies to be selected by the 
Wilson and Morris companies are required to report regularly to ag Court 
4 og the business transacted, and to receive instructions.—V. 112, p. 854, 


National Conduit & Cable Co.—Committee— Director .— 

Louis M. Atherton, of Schirmer, Atherton & Co., Boston, has been 
made 2 member of the stockholders’ protective committee. E. J. Johnson 
has been elected a director.—See V. 112, p. 751. 


National Starch Co.,—ELarnings.— 

Net deficit after total deductions for Be ear endin 
amounts to $926,477, compared with a us of $17 
V. 104, p. 956. 


Nevada-California Elecrtic Corporation.—Report.— 


Preliminary Annual Statement of the Corporation and pny Companies. 
Calendar Years— 1 
‘Total operating revenue 
NY ee and general expense and taxes 
iscellaneous items (net) 
Int. on bonds, debentures, notes, &c 


Org. expense, discounts, dep. & miscellaneous 


Decrease. 
$8,979,512 


Dec. 31 1920, 
014 in 1919.— 





$447 630 
Times interest earned 2.01 


Reported by Blyth, Witter & Co.—V. 111, p. 2048. 





New Cornelia Copper Co.--Copper Output (in Pounds) .— 

LOE 018 348000 i-ei0 0nd 4,148 Oe ae 872, 000 “O82 
2,762, 

—V. 112, p. 688, 168. 62,082 


Niagara Falls Power Co.—Power Grant.— 


The company has been granted a 50-year license by the Federal Power 
Commission to use 19,500 cu. ft. a second of 20,000 cu. ft. of water permitted 
by a treaty with Canada to be diverted from the Niagara River above 
Niagara Falls.—V. 112, p. 855. 


Northern Mexico Power & Development Co., Ltd.— 
See Mexican Northern Power Co., Ltd., above.—V. 108, p. 2532. 


Northern States Power Co.—Earnings.— 
Earnings for Calendar Years— 1919. 
s $9,875,934 


’ , 


999,056 
1,176,998 





Surplus, available for ne es a 
amortization, Common divs., &c_- 
—V. lll, p. 1376 | 


Ohio State Telephone.—Annual Report.— 
Calendar Years— 1920. 1919. 
$3 358,449 
1,178,248 
221,010 
, 1,322,696 
6,617 211,288 


$425,207 $319,970 
$1,937,265 $1,512,058 


$977 ,094 $941,259 





es  . ., . weeuekanecoe 
Profit and loss su 
—V. 110, p. 1648. 


Ohio & Western Utilities Co. and Ohio Utilities Co.— 
Joint Notes Offered.—P. W. Brooks & Co., New York, &e., 
are offering at 98 and int. for all maturities $655 ,000 ‘Joint 
8% Serial Gold Notes. A circular shows: 

Dated Jan. 1 p9at. due serially $65,500 beef Jan. 1 1923 to 1932. 

nom. $500 and $1,000 (c*). Int. paya bie J 


$100, : 
Callable all or part at 102 and int. on 30 days’ notice. Registrar, Republic 
Trust Co., Phila. Authorized, $750,000. 

The Ohio Utilities Co. and the Ohio & Western Utilities Co. are jointly 
and severally obligated ne pay these notes. These companies control and 
operate properties supply one communities in Ohio, Missouri and Kansas. 
Combined population 75, 


Combined Earnings of These Companies Are Reported for Year end. Nov. 30 20 


$152,55 
$2,089,820 


De- 
& J. in New York. 


Net, after o 


ating, interest and taxes 
Bond int., 


113,205; int. on notes outst’g Nov. 30, $45,850 





Capitalization Outstanding as Reported Nov. 30 1920. 
Ohio Utilities Co. Ohio & Western Utilities Co. 
yt Bonds 7 


ose.—For each of these notes as issued an equal amount of the $655,- 
000 7% notes now outstanding must be canceled.—V. 107, p. 2295 


ae Dominion Co. of Maine.—Production (in Pounds) .— 
1921—-Feb. wk Decrease. 1921—2 Mos.—1920. , 

1,822,000 a .000 281,000 | 4,704,000 4 607 ,900 

—V. 113, p. 75i. 168. 


Osceola Consol. Copper Mining Co.—1920 Dividends.— 

The company distributed $1 in dividends in 1920, all of which was paid 
from accumulated profits prior to March 1 1913 and is therefore non-taxable. 
The directors in October last took no action on the declaration of the divi- 
dend usually paid in September. Compare V. 111, p. 1667. 


Pabst Brewing Co.—Stricken From List.— 


The New York Stock Exchange has stricken from the list the Preferred 
stock of the company.—V. 111, p. 2331. 


Pacific Telephone & Telegraph Co.—Guar.—Earns, &c. 
See Home Tel. & Tel. Co. of Spokane above.—V. 112, p. 855. 


Page Steel & Wire Co., Chicago.—Larnings.— 

This company, controlled by the American Chain Co., reports operating 
loss for the year ended June 30 1920 of $669,721, and net deficit $601 . ,502. 
This deficit, it is stated, was after yt an out the surplus of $1 609,863 
shown by Page Steel & Wire and $8,675 by Pennsylvania Fence Co., due 
to the operating loss, the writing off of $1,000,000 of good-will heretofore 
carried as an asset and the allowance of $550, 339 for "‘'s reciation of the 
comes ny’s property prior to June 30 1919, which was not ly provided for 
on the company’s books.—V. 110, p. 770. 


Phillips Petroleum Co.—Farnings.— 


Quarter ending— Dec. 31°20. Sept.30’°20. June30'°20. Mar.31'°20. 
Net earnings, before de- 


rte pe n ES taxes. $1,760,285 $1,824,375 $1,520.852 $1,176,638 


Phat ‘Bteol Car Co.— Meeting Adjourned.— 
The stockholders’ meeting scheduled for March 2 to act upon the proposed 
recapitalization plan has been adjourned until March 16.—V.112,p.740, 752. 


Provincial Paper Mills, Ltd.—Annual Report 1920.— 
Total profits after ets for war tax payable in 1921 
Deduct—Int. paid, $28,237, and reserve for bad debi, $10,000-_- 
Allowance for depreciation on buildings and plan 200, 
Divs. paid and auth.—Pref., 7% , $119,000; eee $257,500 376,500 


Balance, surplus for year $633, 08 
Cum. stock, ,000. 


Common stock, $3 500,000; Pref. 7% $1 
debtedness Dec. 31 1920: Ist M. 6s due 1921- 22, $60, 000; 20-year wh, 
$505,000; accounts payable, incl. war tax 





due 1940 ($3,000,000 auth.), 
reserve, $600,186. Dividends, see V. 111, p. 1478, 2332. 


Public Service Co. of Northern Illinois.—Debentures 
Offered.—Halsey, Stuart & Co. and A. B. Leach & Co., Ine., 
are offering at 95 and int. $2,000,000 7%% Convertible 
Gold Debentures. 


Dated March 1 1921. Due March 1 1936. Int. payable M. & §. in 
Chicago without deduction for Federal income tax not in excess of 2%. 
Denom. $1, , $500, and $100 (c*). Red. all or part, at any time upon 
30 days notice at 110 and int. on or before Sept. 1 1922, thereafter at the 
principal amount thereof and int. plus a premium of % %, for each full year 
of unexpired life. 


Data From Letter of Pres. Samuel Insull, Chicago, Ill., Feb. 251921 
Capitalization Outstanding After This Financing. 

gp PE RR a be $8 332,300 
Common stock (paying 7% divs.)..-.....-.----------4.--.-- 2,063 ,500 
Undertying div. bonds, secured by mtgs. on portion of property . x11,090.400 
P. 8. Co. of No. Il. ist & Ref. 5s, 1956 y18 

Fite 8% collateral gold notes due Sept. 1 
3-year 6% collateral gold notes, due Sept. 1 192% 
3-year 6% collateral gold notes, due Feb. 1 19: 
7%% conv. gold deb. due March | 1936 (this | ; 


6% gold debentures, due March 1 1922 ,000 
g bonds, deposited under the 


x Does not include $3,466,000 aoerr: 
ist & Ref. Mtge. _y Does not include $7, 5.000 ist & Ref. bonds deposited 


as collateral security for Collateral Gold No tes. 
In Dec. 1919 company inaugurated a campaign for the sale of Preferred 





| stock to its customers and employees. To date over 20,000 shares of Pre- 


ferred stock have been sold. 
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Purpose.—Proceeds will be used for Syn betterments and improve- 
ene and to reimburse the treasury for capital expenditures made from 


come. 

Convertible.—Convertible on and after June 1 1922, par for par, into 

30.- year, Y Y, gold bonds, dated not later than June 1 1922, and callable at 

110 and int. during the first 20-years at 107% and int., during the next 5 

hen —e and int., during the next 4 years, and at par and int. during the 
Income Account Calendar Years 1920 and 1919. 


Total number of customers 184, sy 

Gross revenue (including other income) $11,649.94 , 3o8. 913 
Oper. expenses, maint., taxes & rentals (excl. dep). 7,729. 323 5,513,794 
lasentet on funded debt 1,911,394 1,902,707 


Balance - $2,009,323 $1,909,411 
The annual interest on the entire outstanding funded ‘debt, including 
these debentures, req 0. 


uires, $2, 
Compare description of property, &c. in V. 111, p. 1377.—V. 112, p. 855 


Pyrene Manufacturing Co.—Larnings.— 
os fits for the year 1919, before deducting $41,000 (estim ated) for 


me and excess profits tax, but after dividends, amounted to 
$168,176. —V. 107, p. 408. 


Quincy (Copper) Mining Co.—1920 Dividends.— 
peseeny te in 1920 paid $1 in dividends, which was a capital distribu- 
wn th ng non-taxable. Dividends were discontinued in June 
last. Compare v. "410. p. 2392. 


Ray Consolidated Copper Co.—Dividend Omitied.— 
have vot ~ to. omit the payment of the quarter! 7 gree 
estar id March “31. In 1920, four quarterly dividends of 244% each 
ioe 112, p. 855, 660. 


epublic Rubber Co.—/ ‘inancing Plans. — 

e annual meeting held March 1 the Chairman stated that negotia- 
aan oa under way for additional financing for the company, and that this 
made it inadvisable to present to the stockholders the annual statement at 
this time. The meeting was adjourned to April 14, when the stockholders 
will be asked to approve ya. financial plan which has been tentatively 
formulated by the —V.111, p. 1667. 


Rochester Gas & Electric Corp. .—Rates.— 
The New York P. 8. Commission on F 24 amended its rate order of 
oo 4 last, st. by providing that. effective on March 1, the maximum price for 
sold, tion to tle charge of 40 cents a month by the company 
Shall be $1 .05 a 1,000 cu. ft. to remain in effect until July 1 and thereafter 
until the further order of the YS pe The new rate is a reduction in 
the price of gas of 25 cents a 1,000 cu The order gives authority to the 
company to add to monthly bills 10% provided bills are not paid within 
10 days after date.—V. 111, p. 1667. 


Royal Dutch n Co,—To Increase Capital.— 
The By ds to increase its Common stock from 370,000,000 
guilders 5 ($148, 40 000) 
ew stock is expected to 


to 570,000,000 ($229,140,000). While none of the 
to be issued at the present time, it is und that 

there may be an. offering of the stock later in the year, possibly in July. 

ame p. 


St. Joseph Lead Co.—New Director.— 


Andrew Fletcher, Jr., has been elected a director to succeed the late 
Hugh N. Gone. 111, p. 855. 


Saxon Motor Car Corp.—Earnings.—- 

The balance sheet as of Dec. 3] last shows cash item “ms 
with $10 oni. 151 Apes 1 1920; merchandise tnventories, $1.7 
lik fa hyd and, total surplus of $4,286,092, compared wi 

p 


Sears, Roebuck & So.— February Sales—Notes .— 
1921—Feb.—1920. 921—2 Mos.—1920. Decrease. 
$14,003, ape $28. 7-7 ay $14. 198.7¢ 768 $29, 601 065 $57 .693 .043 $28. 091,978 
Defin tive 7% Serial gold notes are now ready for delivery, in exchange 
for ary notes at the Chase National Bank of N. Y., 57 Broadway, 
N. Yn ity.—V. 112, p. 752, 568. 


Sharon Pressed Steel Co.—New President.— 
H. W. Torny of N. Y. has been elected President, succeeding J. D. Cor- 
coran.—V. 111, p. 1859. 


Sharon Steel Hoop Co.—Bonds Offered.—Dillon, Read 
& Co. have sold at 100 and int. $5,000,000 Ist Mtge. 
20-Year Sinking Fund 8s, Series A. (See adv. pages.) 


Dated March 1 1921, due March 1 1941. Int. payable M. & S. in New 
York, pg eed deduction for Federal nore income tax u Callat to 2%. Free 
enn. State tax. Denom. $1,000 and $500 (c*). ar all or part 

at 107 “4 and int. on 30 days’ notice. . $10,000,000 S. Mortgage 
& Co., trustee. An annual sinking fund co ee at once 
retires all boods by maturity by purchase up to 107% and int. or by call 


Data from Letter of S. P. Ker, President of the Company. 

Company.—Owns and operates plants at Youngstown, Warren and 
Lowelliville, O., and at Sharon, Pa., manufacturing oe iron, steel ingots, 
blooms, billets, sheet-bars, hoops bands, strips, sheets, tes, steel stamp- 
ings and fire- roofing material. Products have a broad yore a on account 
of the div ako oe uses for which they are available. Annual producing 
capacity 135. tons of pig iron and 440,000 tons of steel ingots principally 
used in the manufacture of 320,000 tons of finished products 

Security.—Secured by direct first mo 
ties now owned (incl. Seemersian of ner nag ne | ut exceptin 
some unoccupied acreage and property used re homes), carri 
on the books, q+ depreciation, at $10, 398, O47, togeth er with all perties 
hereafter acquired. Appraised value of property over $16,000 000,000. 

Earnings.—Annual profits applicable to interest charges, before d 
Gasen and Federal taxes, averaged $2,841,116 for ao 5 years en 

31 B9a8 or more than 7 times maximum annual interest charges of 
$406, ae on these bonds. For the calendar year 1920 they were $2,044,693 
writing off 1: more than $600,000 to adjust inventory to market values. 
é.—To retire all. underlying bonds, to reimburse the ee for 
expen tures for additions, &c., and to ito provide a additional working ca copies 
rther Issues.—The remaining bo may be issued at par for ditions 

and pagwevemants at not to exceed 66 2-3% of cost thereof and only when 

have been equ profits after depreciation, <a teecien to interest c 
have cent ‘for the the , years immediately 


vt10. p. an. 
Shattuck-Arizona Co per Co. Earnings. —- 
Calendar Years— 1919. 1918. 917. 
in 1,069,698 $2,668,082 $3,659. 156 
Sor 1,609, ‘871 x$1 091 ,591\ $1,883,424 $2,174,656 


212,167 164, 606 541,191 763 ,859 
262,500 437 ,500 612,500 
(7% %) (12% % (17% %) 


x Balance, deficit._.._ $239,115 $448,999 $194,033 Sur $101,141 
xNo allowance is made for Federal taxes in 1919 and 1920.—V. 112, p. 168. 
Shawinigan Water & Power Co.—Bonds Sold.—The 
bankers named below have sold at 90% and int., song | 
about 634%, (seeadvertisement on another page) $2.°500 ,000 


Ist Ref. Mtge. Sinking Fund 6s. 
.—Brown Brothers & Co., Lee, Higginson & Co., 
ackson & Curtis. 


Bankers Making Offering. 
Alex. B .Sons and 
Leal. Ene thout dea 11950. Interest payable J. & J.in N. 
uction from bonds eee io Oy Bs ae of of 
tates for hen 4 


Brown 

Dated Jan. 1 

City or in Montreal 

United future taxes of any nat ay 
xing fa w= in Canada. Denom. $1,000 and $500 ( te*), arn or 


1919. 
172,483 





nyt compare d 
036, ata 
nS. 402, ; 





p 
age on the entire physical proper- 


ites pe ed owned 
oO 


es, 
to at least 3 aces 
terest charges on all Sulsiondinn and proposed bonds. 








| at the Bayonne refiner 





or part after July 1 1926, or at any time for the sinking fund on any int. 
date, on 60 days’ notice, at 105 during the first 14 years, 104 during the next 
5 years, 103 the next 5 years, 102 during the next 3 years and 101 
thereafter; plus int. Montreal Trust Co., Montreal, trustee. 


PB coon. from Letter of President J. E. Aldred, March 2 1921. 
—Incorp. Jan. 15 1898 in Quebec. Is one of the largest pro- 
ducers eee al kaare nile power in the world. Owns, or controls, on the 
St. Maurice River water powers of 643,700 h.p. capacity, of ¥ of which 333,700 
developed and now in use. Also owns about 800 high-tension 
transmission lines, incl. lines to Montreal and City of mF a Is now 
constructing an additional transmission line to Montreal — miles) and is 
installin oe 40,000 additional h.p. Furnishes electricity to more than 50 
ties. Population served about 1,500,000. 


Capitalization After This yo Authorized. a 
Capital stock (all one class, par $100 $20.000.000 $20 
Ist Consol. (ist) M. 5s, 1934 ‘$1, 175, 300 insk.fd.) 5,000,000 3, Bot: 500 
Ref. . Fd. gold bonds (V.109, p. 584). 50,000,000 
Series A, 5% %, due Jan 1950 6,000,000 
Series B, 6% , due July 1 1950 meee $5,334,000, 
all i pledged as security for Conv. notes) j 
, 6%, due July 1 1950 (this issue) 2,500,000 
Six-Year 7 714% Convertible gold notes _ - 4,000,000 
Purpose.—Proceeds will be sufficient to pay all present floating debt and . 
to provide for new construction. 


rier 4 Vomseneca Years (for rs see V. 112, 4 855). 


913. 915. 917. 1919 920. 
1 680. 882 $1 1920, 143 $2, 902. 210 $3. 727,045 $3. 943. 359 
? . ae ve 2. 1 367 2,430,857 2,525,543 


1.360 526.07: 695,5 716, at 
$972,079 $1,169,032 $1,450,864 $1,773 743 $1,809.04 


sold 
(k. w.h.) 361,730,000 401,500,000 629,026,000 729,513,000 832,694,740 
Sinking Fund.—A sinking fund of 1% p. a. (first payment Dec. 31 og 
on all Cutstandine lst Ref. Mtge. bonds, will be used to retire bonds b 
purchase at not exceeding the calling prices, or by call if not ss miter omer 


See map in “Railway and Industrial Section,” page 223, 
and compare V. 110, p. 2663.—V. 112, p. 855. 


(Howard) Smith Paper Mills, Ltd.—New Financing.— 
issuing $1,000, ood 20 yoer 


held. in w axaine treasury and the $3,500,000 remaining 
ance with terms of trust deed.—V. 111, p. 1758. 


(John M.) Smyth Co. (Chicago). —Earnings.— 
Calendar Years— 1920 919. 1918. 
ne profits (after taxes) ____$384 Not a $236. 373 


765 
urplus as at Dec. 31 1920, $1,375,101, as against $1,068,915 
1919.— —V. 108. p. 1724. 


Standard Gas & Electric Co.—Swub. Co. Earnings.— 
(Revised Earnings of Subsidiaries for Year 1920.) 
Gross. Net. Gross 
Ot. R.& L. Co 


Ark. % i] 
Lt. Pr Ossi, 865.743 $608,632 ll mos.) .. $513,467 
Ft. Smith L. & 8S Diego Cons. 
Trac. C 300,793 Gas & El Co 2,661,046 
2,095,490! TacomaG&F 561, 
214.081 
294 ,292 
4,466.938 
1,276,115 


Mt. States 928,92 
No States Pr._11,798.779 
Ok G & E Co._ 5,070,656 


Total year 1920 
—vV. 


haste Oil Co. (Indiana. )—Earnings.— 


Calendar Years— 1920. 1919. 1918. 
Net earnings oh oii, tt $34,604,416 $43, 263.877 $43,808,931 
Res. for a teral taxes __ 404 ‘319 9,79 ‘624 20,000, ‘000 18,400,000 
Dividends S%)9. 116, ,678(24)7200. 000 (24)7200° ‘000 (24)7200,000 


Surplus for year --_- Rite 855,806 $17,607,792 $16,063,877 $18,208,931 
Total surplus $130.97 4,063$105,117.257 $87,509,465 $71,445,588 


The capital stock, which on Dec. 31 1919 stood at $30,000,000, has been 
increased to $88,038,313, as shown by bal. sheet of Dec. 31 i920. Of this 
increase $45,000,000 was due to the stock dividend of 150% paid last De- 
cember. The remainder of the new stock was presumably issued for securi- 
ties and investments acquired during the year, this latter item having in- 
creased from $14,523,156 to $49,643,326. Duri 1920 a large interest 
in the Midwest Ref. Co. was reported as purchased in the company’s behalf 
(V. 112, p. 369), and pecentay it became wary that a 50% interest had 
been acquired in the Sinclair Pi 2 nee Co., a property 2B. 2 an 
investment of more than $30, 

The bal. ye of Dec. 31 1920 FR ‘shows: Cash, $4,136,646; mer- 
chandise, $72,09 S145; aects. receiv., $14,350,188; accts. payable, $13 
177,215; Fed. ta es, $20,404,319; profit & loss surplus, $105,830,811, 
against $105, 117, 256 in 1919.—V. 112, p. 660. 


Standard Oil Co. Mobresike. )—Annual Report.— 

The balance sheet f Dec. 31 1920 shows a cash item of $1,063,637, 
against $164,409 Dec. “31 1919, and a profit and loss surplus of $3,780,466, 
against $2,918,373.—V. 110, p. 1420. 


Standard Oil of New Jersey.—Time Reduction.— 

A statement issued by the company March 2 said: ‘‘In connection with a 
necessary tempor reduction of the force in the mec department 
4 the Standard Oil Co. (New Jersey), a rule — 
been adopted under w =o 3es of less than five years’ 
given four days’ wrok —— wee mployees of five years’ service and loon 
than ten years’ ce are given five days’ work each week, while employees of 
ten years’ service are continued for full time.’’—V. 112, p. 752, 569, 380, 168. 


Steel & Radiation, Ltd.—Receivership.— 
C. T. Clarkson has been appointed receiver.—V. 109, p. 79. 


Stewart-Warner Speedometer Corp.—Listing, &c.— 

The New York Stock Exc has authori the listing of 65,000 
(auth. 600,000 shares) additi shares of Common stock without par 
value, as . ows: (a) 15,000 shares on official notice of issuance and payment 
in full, and (b) 50,000 shares on official notice of issuance on pana on of 
$2,000,000 go, gold bonds tows description in V. 112, p. 856) making the 
total amount applied for 525,000 shares. 

The 15,000 s referred to above are to be issued plus $725,000 cash 
in the aoauipemens of patents, patent rights and applications, machinery 
and equipment, inventories, &c., (net value, $1,155, 25), of the Van Sicklen 
Speedometer Co., which the Stewart-W areas 7 are on is 

Machinery, equipment and inventoried to be taken over at this 
time are located in the rented plants of the lon Paic en company in Newark, 
N. J., Toledo, O., and Elgin, Ill. No land or buil s are involved in the 
purchase, and the pro ty on hand at Newark and Toledo is to be removed 
to the Chicas lan . The Van Sicklen com- 
pany’s o 1 dings will pe continued under the 
name of the ae 8 Speedometer Corporation. See annual report 

113, 2 740, and compare offering of bonds in last week’s 


Puget 8 G Co. 
So'’wst G G Co. 286. ,470 


2,352,232$11,230, ace 
7. 158,137 9,980.44 








1917. 








its for 1920, after all charges bu 
if amount to approximately $410,000. 
with $401 after all d after setting up a reserve 
50,000 for taxes in 1919.—V. ii. Dp. 2332. 
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Sullivan Machinery Co.—Larnings.— 
Calendar Years— 1920. i919. 1918. 1917 
.342,493 $2, a prt $2,1 146, 035 
if 1,238,232 
‘461,728 





Balance, $761,078 $752,074 $440,074 $986,401 

a Dividends aid in 1920 were paid as follows: Regular, 1%% in J.-A. 

1920 on a ioe ey _— $1 per share in July and Oct. on no par value 
stock .— Dp. 


Swift & ae paretes | by | Court. —- 
See Morris & Co., above.—V. 112 


Texas bad Pacific Coal & Oil ets Stock Dividend.— 

The regu mA gre dues gd dividend of 24% has been declared on the out- 
standing cz owen Be stock, par $10. payable March 31 to holders of record 
March 15. In June, Oct. and Jan. last, dividends of 2% each in stock and 
244% each in cash were paid.—V. 112, p. 168. 


Tobacco Products ba —Earnings.— 
Calendar Years— 1919. 1918. 1917. 
$2, 403. 882 $2, 072. 886 $3,276,283 $2,006.209 


) , 514,500 

dends - (6%)1,073,916 (6)1,055, 897  (6)960,000(134)240.000 

Balance, surplus.... $389,966 s}. 760,267 $1,251,709 

Previous surplus 2,536,595 3,361,533 2 823 
Exc. prof. tax prev. yr. 263,941 128,611 
$4,993,188 


$2,662,620 





Camsmean di 





1,313,583 
$2,536,595 





Total p. & 1. surplus_ 
Div. ease in Com stock 
Jan. 15 Id. 10%) 
Final surplus Dec. 3 
a No reserve ay, 
856. 477. 


Union Natural Gas Corp. —Earnings.— 
Calendar Years— 


1,600,000 
$2,536,595 $3,393,188 


$2,662,600 $3,3 
Federal taxes for 1920.—V. 112. p. 


set up for 


. exp., taxes & 
credit for other income... 3.817.734 3.370.239 2,872,679 3.574.677 
deb38,126 deb45.003 Cr29'512 

984.000 984.000 984. 


1,260,858 908,986 B58'188 
$844,594 $665,993 $1,495,189 


84, 
1,288,913 
$1,375,894 





Balance, 1] 
—V.111, p. 691. 

United Alloy Steel Corp.—Dividend Omiited.— 

The directors have omitted the declaration of the mogul quarterly 
dividend of $1 per share usually paid at this time. Dividends of $1 per 


share have been paid quarterly from Jan. 1917 to Jan. 1921, incl —_¥. 
112, p. 380. 


United Cigar Stores Co. of Amer.—Report—Sales.— 
nnual report under ‘‘Financial Re s’ 


above 
1991 Feb. Sales—1920. Increase.| 1921-2 Mos. Sales—192 


20. 
$5.730,000  $5.337.195 $392,805/$11,692,224 $10,762,786 
—V. 112, p. 856, 569. 


United Profit-Sharing Corporation.—Larnings.— 


1918. 
$211,525 


Increase. 
$929,438 


Net earnings 
Other income 


Net profit 
Dividends 


Balance, surplus 284,269 $129,617 
Profit and. — surplus. . xe468. 52.45 5,545 

x Subject to change on ; of ederal excess profits war taxes. 
Federal taxes for 1919 agurenetinat "S182. 564 have been deducted from sur’ 
plus before adding balance, surplus, for 1920. —V.111, p. 2432. 


United States Building Material Co. of Chicago.— 
Bonds Offered.—Peabody, Houghteling & Co., Chicago, &c.., 
are offering at par and int. $2,000,000 First Mortgage 8% 
Serial gold bonds. A circular shows: 


Dated March 1 1921, due $100,000 semi-annually from Sept. 1 1921 to 
March 1 1931. Red. in reverse of numerical order on any int. date at 105 
and int. Denom. $100, $500 and $1,000 (c*). Int. payable at First Na- 
tional Bank, Chi Oo, without deduction for Federal income tax, butno 
in excess of 4%. rst Trust & Savings Bank, Chicago, trustee. 

Disposition of Bonds.—Now issued to complete payment for the properties 
and to furnish working capital 
Reserved for the a uisition of additional fixed assets, at a rate 

not to exceed 50% of the actual cash cost thereof, or at a rate 

not to exceed 50% of the value thereof, upon the approval of 

Peabody, Houghteling & Co 2,000 ,000 


Earnings angen Co. and Producers Material Co., Chicago, have 
jointly and severally contracted to purchase from the company for a period 
of 10 years from March 1 1921, ? entire agen of sand, gravel and 
crushed stone, being a minimum of 1,7 =. a year. he terms 
of this contract provide for a profit to the U. ldg. aterial Co. over 
and above the cost of production, in which AR. ‘of production is included 
interest and principal of these bonds, taxes, maintenance and sufficient 
depreciation to te off the entire cost of the manufacturing and dis- 
tributing plants during the terms of the contract. 

The contract further provides that not less than 1- 12 of the annual require- 
ments for principal, interest and taxes shall be paid monthly by Consumers 
oe and Producers Material Co. to the trustee for the protection of these 

on 

Business. —Properties and plants were acquired by the company with 
a view to the formation of an Organization equipped to produce 
tra rt and market in the most effective and economical manner possible, 
the t materials, sand, gravel and crushed stone, which enter largely 
into practically all modern construction. 

Properties include limestone quarries and crushing plants at McCook, 
Argo, Lemont, Ill. (2 at) Racine, Wis.; limestone quarry, «rushing plant, 
groundstone plant and distributing yard at Grand Ave. and Campbell 
Bei Chicago.; also other yards and aes at So. Beloit, Wis., Chicago, 

, together with ome floating equipment 
“Capital stock, $2,000,000. President, H. M. Hallock, Chicago. 


United States Envelope Co.—Righis.— 

Each Common stockholder of record March 1 [$750,000] ts entitled to 
subscribe at par ($100) on or peters ta 19 to one new share of Common 
stock for each share then held. ents must be made $50 on or before 
Mar. 19 and $50 on or before a7 i at Old Colony Trust Co., Boston. 

bought or sold through the offices of Hayden, 


1917. 
$192,968 
48,138 











$407,130 


$211,525 $241,106 
122,861 81,908 81,908 





$159,198 
$192 ,334 


000, 


8 warrants may be 
Stone & Co., Boston, Springfield and New York City. See annual re 
in V. 112, p. ” 847, 752. 


U. 8S. Steel Corp.—Employees’ Stock Subscriptions.— 
Subscriptions to the common stock by employees under the plan an- 
nounced for 1921 amount to 255,308 shares as of March 2. The number of 
loyees who subscribed for the stock is 81,710. See V. 112, p. 169, and 
Wall S Street Journal’’ March 3.—V. 112, p. 661. 


Utah Copper Co.—Dividend Decreased.— 

A quarterly dividend of $1 per share has been declared on the outstanding 
Capital stock pa pores March Pol to holders of record March 12. In 1920° 
aa Fi a < vidends of $1.50 per share each were paid.—Compare 


(V.) Vivaudou, Inc.— Dividend Omitted. ani ghia be tes 
The directo e vo to omit t yment qa y 
dividend usually made April 1 on the outs 300. 000 shares of capital 
stock, no par value. In Jan. last a dividend of 25 cents per share was paid, 
compared with dividends of 50 cents per share paid quarterly from Jan. 1920 
to Oct. 1920, incl.—V. 112, p. 57. 


1920. 1919. 1918. 917. 
$8.650,121 $7, 832. 872 $7,560,976 $8 076 613 | 





Volcan-Louisville Pmelting Co., Chicago.—Bonds.— 
tra t ° r 

418  inaaotelal i Serial oond bon ae ceeured cured a gle “y Raw —s = me 
toe of company. Sound depreciated. value of “Snerlneael property, 


Business, established in 1892, is the smelting and refining of copper- 
bearing metals. Com y incorp. in 190 Products sold to brass foun- 
yobs a e manufacture of railroad bearings, valves and gen- 

pium goods 

Proceeds athe ed bonds are to be used to refund floating debt. 
R. Kahn, Presiden 


Western Light & Power Co.—Fares Increased—Earns. 
This company, which o tes the local trolley lines in Boulder, Colo., 


pera 
was recently authorized by the city authorities to increase fares from 5 to 
10 cents for adults and from 3 to 5 cents for children. 


Results id Years on 7a 31— 
Gross earni 
gs after o 


Interest on $175 5 000 0 Under 
Interest on $2, 275,000 ih 


Jules 


1919. 
,244 
225,933 
8,750 
113,750 
$103 ,433 
1.91 


8,750 
113,750 
$162,873 
2.43 





—V.°108, p. 85. 


Western Union Telegraph Co.— Wins Cable Suit.— 
Judge A. N. Hand in the U. S. District Co at N.. Y. has handed down 
an opinion denying the Mm mpeg of the U. 8. Government for right to pre- 
a a corspena ire from laying its cables from the Barbados to Miami, Fla 
p 


White Motor Co., (Automobile Mfrs.,) Cleveland, 0.— 

Earnin od Calendar Years— 1919. 1918 
Gross sa $51 598: 122 $41,667 .697 $39. 559,794 
$3,486,704 $4, We re $5, 4at 





Total income 
Fed. taxes and res. for contingencies. 
Interest on borrowed money 


Balance for dividends 
Dividends 


Surp $1,603 942 
Previous adjusted 8,062,297 
Reduction of inventories from cost to 

$1,193,928 
Total surplus 


market vatua 
$8,472,311 
—V.111, p. 2334. 
Wilson & Co., Inc.—Plan Accepted by Court.— 
See Morris & Co. above.—V. 112, p. 856, 753. 


Willys-Overland Co.—Treasurer Resigns 
Frank K. Dolbeer has resigned as Treasurer.—V. 112, P p. 661, 169. 


Wyandotte County Gas Co.—WNew Officers.— 

George E. Nicholson has been elected President Cuennee EB. Ww. 
Brundette. W. 8S. McLucas has been elected Treasurer, succeeding I. 
Morris.—V. 110, p. 175. 


(J. S.) Young Co., Baltimore.— Earnings. — 

Net rofits, after taxes, $197,166; Pref. divs., $70,000; Common divs., 
$100,000; balance, surplus, $27,166. ona total surplus as of Dec. 31 1920, 
before deducting $500,000 (being a 50% stock di “+ 1 paid in Common 
stock Dec. 30 1920) amounted to $426,538.—V. 111 














pom 





CURRENT NOTICES 


—Merrill, Lynch & Co., members of the New York Stock Exchange, 
have issued a statement on the present situation of railroad equipment 
trust bonds. They point out that the Superintendent of Banks of New 
York State in his report or 1920 to the Legislature recommended that 
equipment bonds be designated as legal investments for savings banks in 
this State, and comment: “If this change should take place, equipment 
bonds would probably sell with high-grade ‘legal’ railroad bonds which now 
sell on less than a 6% basis, thus affording a profit to those who buy now 
on from a 6.20% to a 6.50% basis. American railroad equipment bonds 
have a record which is second to that of no other class of securities except 
United States Government bonds. We are advised that less than half a 
dozen issues have ever defaulted in either principal or interest.’ A list of 
equipment bonds recently issued is given showing yields up to 6.50%. 

—H.M. Webster & Co., with executive offices at 25 West 43d St., New 
York, announce the opening of the following branch offices: Washington, 
D. C., Southern Bldg., and Albany, N. Y., 82 State St. The offices wil) 
be under the direct supervision of a partner. The company’s business 
embraces commercial audits, bank and foreign exchange, department 
audits and systems, cost and general accounting and tax service. 


—A syndicate consisting of Lee, Higginson & Co., Jackson & Curtis, 
Alexander Brown & Sons, and Brown Brothers & Co. have purchased and 
resold to customers a new issue of $2,500.000 Shawinigan Water & Power 
Co. first refunding mortgage sinking fund 6% bonds, series C, due July 1 
1950, at 90% and interest, yielding 6% %. 


—James C. Ames and Melvin L. Emerich announce that on March 1 
1921 they admitted Ambrose W. Benkert, Marshall Forest and Herbert 
B. Mulford, who have been actively associated with them for many years, 
into general partnership in the firm of Ames, Emerich & Co., investment 
securities, New York, Chicago and Milwaukee. 


—Brown, Green & Co. of 52 Broadway, New York, announce the with- 
drawai from their firm as of March 1 1921 of Lewis B Brown. Mr Brown 
wiil become an officer in Minsch, Monell & Co., Inc. The business of Brown 
Green & Co. will be continued in the present offices under the firm name 
of Green & Cox. 


—The firm of Jones, Montgomery & Auchincloss at 74 Broadway, New 
York, expired by limitation on March 1 and has been sueceeded by the new 
firm of Jones, Montgomery & Co., composed of W. Strother Jones, Henry 
E. Montzomery, George William Smith and Henry T. Maury. 


—Salomon Bros. & Hutzler have prepared for distribution a folder show- 
ing the possibility of distributing an investment among a diversified list of 
securities, in such a way as to provide an equal annual repayment of prin- 
cipal over a period of ten years. 

—Wistar, Carter & Co., dealers in bonds and members of the Philadel- 
phia Stock Exchange, announce their removal from the Commercial Trust 
Bldg. to larger and more commodious offices in Suite 1316 North American 
Bidg., Philadelphia. 

—Bond & Goodwin of New York announce the retirement of Thomas F. 
Baxter as a special partner. Joseph L. Seligman, formerly of the firm of 
J. & W. Seligman of New York, has been admitted as a genecal partner 
as of March 1. 


—S.C Mayer & Co. have opened offices at 50 Broad St. and wiii do a 


general brokerage business. 8S. C. Mayer, who is connected with this 
firm, has been connected with some of the leading firms as statistical expert. 


—Morris & Smith have issued a comprehensive analysis of the Reading 


RR., covering the segregation plan and giving important data about the 
status of bondholders and Preferred and Common stockholders. 
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THE NORTH AMERICAN COMPANY 





THIRTY-FIRST ANNUAL REPORT—FOR THE 





FISCAL YEAR ENDED DECEMBER 31 1920. 








Newark, N. J., February 17, 1921. 
T'o the Stockholders: 

On behalf of the Board of Directors there is submitted 
herewith a report on the operations of The North American 
Company and its subsidiary companies for the year ended 
December 31, 1920. 

The books of account, vouchers, securities and cash of 
the Company have been examined and verified by its Audi- 
tors, Messrs. Price, Waterhouse & Co., Chartered Account- 
ants, who also made similar examinations of the subsidiary 
companies during the year. Their certificate is appended 
hereto. 

There are also appended Comparative Statement of Earn- 
ings for the years 1919 and 1920 and comparative Consoli- 
dated Balance Sheet as at December 321, 1919 and 1920, of 
The North American Company and the companies whose 
entire oustanding common stocks are owned by it or its 
subsidiaries. 

(I.) INCOME AND UNDIVIDED PROFITS. 


Gross Earnings of subsidiary companies for 1920 amount- 
ed to $39,611,162.17, an increase of $9,267,325.46, or 30.54% 
over 1919. Of these Gross Earnings 26.02% was derived 
from railway, 53.01% from electric and heating, 6.19% from 
gas, and 14.78% from coal operations. 

Operating Expenses and Taxes amounted to $30,110,- 
350.67, an increase of $8,506,152.12, or 39.37%. Net Income 
from Operation increased $761,173.34, or 8.71%, to $9,500,- 
811.50, of which 13.35% was derived from railway, 71.49% 
from electric and heating, 4.78% from gas, and 10.38% from 
coal operations. Balance for Depreciation, Common Divi- 
dends and Surplus amounted to $5,396,288.33, an increase of 
$815,587.18, or 17.81%. 


(II.) BALANCE SHEET. 


Investment in Property and Plant of subsidiary com- 
panies amounted to $119,504,434.57 on December 31, 1920, an 
increase of $12,576,040.85. Total capital liabilities increased 
during the year $9,895,539.95, of which $8,563,239.95 was ad- 
ditional funded debt in the hands of the public and $1,332,- 
300.00 additional Preferred Stocks. Current Assets in- 
creased $6,475,940.33, and Current Liabilities increased $5.,- 
493,875.52. Net working capital, or excess of Current Assets 
over Current Liabilities, amounted to $6,916,896.05, an in- 
crease during the year of $982,064.81, or 16.55%. Reserves 
amounted to $16,644,903.19, an increase of $3,552,995.69, or 
27.14%, and Surplus amounted to $11,063,629.97, an increase 
of $1,261,948.15, or 12.87%. The reinvestment of these ac- 
cumulated Reserves and Surplus in operating property has 
materially reduced the amount of direct financing required 
to provide necessary additions. 

The properties have been well maintained. In addition 
to substantially increasing the Reserves for Depreciation, 
the companies expended $4,941,330.88 for maintenance and 
renewals. 

(III.) DIVIDENDS. 


Four quarterly dividends, each of 114%, on the capital 
stock of the Company were declared and paid during the 
year. 

(IV.) SUBSIDIARY COMPANIES. 
(A.) WISCONSIN GROUP. 

The Milwaukee Electric Railway and Light Company. 

The growth of the business of The Milwaukee Electric 
Railway and Light Company during the year is reflected in 
its Gross Earnings, which amounted to $19,064,335.11, an in- 
crease of $4,030,349.35, or 26.81%. Railway traffic was 
heavier than in 1919, as is indicated by increases of 5.67%, 
13.34% and 13.86%, respectively, in revenue passengers, 
car miles operated and car hours. Sales of electric energy 
amounted to 249,248.313 kilowatt hours, 24.11% more than 
in 1919, while the number of electric customers increased 








from 72,292 to 83,361, or 15.31%. The demand for heating 
service also increased, sales of steam aggregating 712,908,- 
414 pounds, an increase of 8.48%. 

Construction expenditures during the year amounted to 
$3,680,761.49, the principal items of which were extensions 
and additions to transmission and substation equipment 
incident to the receipt of power from the Wisconsin Electric 
Power Company, and additions to the electric and railway 
systems made necessary by the growth of the Company’s 
business. 

The continued increase in the electric load compelled the 
Company to put into effect in August restrictions on the 
use of power. To provide the necessary additional power 
supply, a new generating station, designed for an ultimate 
capacity of 200,000 kilowatts, was constructed on the shore 
of Lake Michigan, just south of the City of Milwaukee, and 
the first unit of 20,000 kilowatts was placed in operation in 
December. The second unit of 20,000 kilowatts will be 
placed in operation in April, 1921. This plant was built and 
is owned by Wisconsin Electric Power Company, a com- 
pany organized for that purpose and which issued and sold, 
to finance the construction $5,000,000 of its Twenty-five- 
Year 744% Sinking Fund Gold Bonds. The Milwaukee Elec- 
trict Railway and Light Company operates the plant under 
a lease and receives its entire output. In connection with 
the lease, The Milwaukee Electric Railway and Light Com- 
pany guaranteed payment of principal of and interest on the 
bonds of Wisconsin Electric Power Company. 

On May 1, 1920, $2,000,000 of Two-Year, 7% Secured Gold 
Notes matured and were paid, $2,000,000 of Three-Year, 7%. 
Secured Gold Notes being issued and sold for that purpose. 

Under date of October 1, 1920, The Milwaukee Electric 
Railway and Light Company leased from Wisconsin Gen- 
eral Railway 99 new city cars and 40 one-man safety cars. 
The lease was assigned to Fidelity Trust Company, Phila- 
delphia, as Trustee, and the latter issued $1,090,000 of Ten- 
Year 8% Sinking Fund Equipment Trust Gold Certificates, 
payment of the par value and dividends of which has been . 
guaranteed by The Milwaukee Electric Railway and Light 
Company. 

Under orders of the Railroad Commission of Wisconsin 
the ticket rate of fare within the single fare area of the City 
of Milwaukee was increased in June, and in October rates 
for electric and heating services were increased. 


Wisconsin Gas and Electric Company. 

The gas and electric business of Wisconsin Gas and Elec- 
tric Company and the territory served by it largely expand- 
ed during the past year, Gross Earnings for 1920 amounting 
to $3,385,425.09, or 35.59% more than in 1919. Sales of 
gas amounted to 858,586,900 cubic feet, an increase of 
15.60%, and the number of gas customers increased from 21,- 
825 to 22,906, or 4.95%. Electric energy sales amounted to 
38,917,557 kilowatt hours, an increase of 24.97%, and the 
number of electric customers increased from 11,616 to 13,- 
918, or 19.82%. The Company operates one railway utility, 
located in Kenosha, from which only a comparatively small 
part of its revenues is derived. Because of high operating 
costs, service from the heating system in Kenosha was dis- 
continued at the close-of the Spring heating season under 
authority of the Railroad Commission of Wisconsin. 

Construction expenditures during the year amounted to 
$642.295.56, the principal items of which were additions to 
electric and gas transmission and distribution systems. 

During the year the Company sold $1,000,000 of 7% Con- 
vertible Notes and $557,300 of 7% Participating Preferred 
Stock to residents of the territory served. 

On October 7, 1920, the Common Council of Racine by a 
large majority voted not to purchase the Company’s gas 
plant there, which purchase was approved at a referendum 
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on September 2, 1919, referred to in the last Annual Re- 
port. 

Under orders of the Railroad Commission of Wisconsin 
increases in gas rates became effective in July, and in 
December electric rates were increased, except those for 
street lighting and service covered by contracts providing 
for adjustments on account of higher cost of coal. 


North Milwaukee Light and Power Company. 

Gross Earnings of North Milwaukee Light and Power 
Company amounted to $46,400.51 for 1920, an increase of 
12.62%, due chiefly to larger volume of business. Sales of 
electric energy amounted to 1,666,608 kilowatt hours, an in- 
crease of 32.25%. and the number of customers increased 
from 459 to 538, or 17.21%. 

Expenditures for additions to the Company’s systems dur- 
ing the year amounted to $8,841.95. 

In December, 1920, rates for electric service were in- 
creased under order of the Railroad Commission of Wis- 
consin. 

Wells Power Company. 

Gross Earnings of Wells Power Company amounted to 
$451,188.82 for 1920, an increase of 30.72%. Sales of elec- 
tric energy amounted to 3,343,034 kilowatt hours, an in- 
crease of 11.01%, and sales of steam amounted to 212,219.- 
000 pounds, an increase of 15.25%. 

Construction expenditures amounted to $58,384.32, chiefly 
for additional power plant equipment. 

Under orders of the Railroad Commission of Wisconsin 
increases in eleetric and heating rates became effective in 
October, 1920. 

(B.) Missourr Grotp. 
Union Electric Light and Power Company. 

Gross Earnings of Union Electric Light and Power Com- 
pany for 1920 amounted to $10,205,648.99, an increase of 
21.77%. Sales of electric energy were 411,316,520 kilowatt 
hours, an increase of 16.46%. 

Additions to property and plant, consisting principally 
of power plant equipment and transmission and distribu- 
tion facilities, aggregated $2,266,955.99. 

During the year the Company sold locally $775,000 addi- 
tional 7% Preferred Stock. 

On March 15, 1920, $1,300,000 of Two-Year 6% Bond Se- 
cured Gold Notes matured and were paid, and on April 1, 
1920, $2,500,000 of Three-Year 7% Convertible Gold Deben- 
tures were issued. On June 15, $500,000 of Two-Year 6% 
Secured Gold Notes matured and were paid. 

On May 15, 1920, the Public Service Commission of Mis- 
souri approved the adjustment of the price of hydro-electric 
energy under contract with the Mississippi River Power 
Company, referred to in the last Annual Report. 

More than 65% of the energy measured at the switch- 
board of Union Electric Light and Power Company in 1920 
was water power service. Notwithstanding the increase in 
price of part of the hydro-electric energy, under the adjust- 
ment referred to above, the Company was not subjected to 
as large an increase in costs of operation as would have been 
the case had its entire output been steam-generated. The 
availability of coal supply from the mine of Union Colliery 
Company (the entire capital stock of which is owned by 
Union Electric Light and Power Company) at Duquoin, Illi- 
nois, enabled the Company to overcome the difficulties of de- 
liveries of coal, and secure lower prices than it would other- 





wise have paid. Higher prices of coal purchased by the 
Company were largely compensated for by automatic ad- 
justments of rates under electric service contracts. 

During the year the Union Colliery Company produced 
526,788 tons of coal, an increase of 57.17%, notwithstanding 
the loss of more than one-third of the potential working time 
because of insufficient car supply. 


The St. Louis County Gas Company. 


Gross Earnings of The St. Louis County Gas Company 
for the year 1920 amounted to $608,885.78, an increase of . 
28.10%. Sales of gas amounted to 411,064,800 cubic feet, an 
increase of 17.16%, and the number of customers increased 
from 12,298 to 13,569, or 10.34%. 

Construction expenditures during the year amounted to 
$104,750.63, principally for extensions to the distribution 
system, thiefly in two new subdivisions opened in 1920, and 
the installation of additional service connections. Increases 
in gas rates, authorized by the Public Service Commission 
of Missouri, became effective in July. 

During the year the company.sold $87,400 additional of 
its Five-Year 614% Bond Secured Gold Notes to eustomers 
and residents of the territory served by it. 


(c.) West Kentucky Coat CoMPANY. 


Gross Earnings of West Kentucky Coal Company for 1920 
amounted to $4,735,415.77, an increase of 50.84%. Produc- 
tion amounted to 907,376 tons, an increase of 11.84%. The 
substantial increase in production was made possible largely 
because of the availability of the Company’s facilities for 
transportation by water. 


(V.) OTHER INVESTMENTS. 


The principal investments of The North Ameriean Com- 
pany, other than in the subsidiary companies whose opera- 
tions have been discussed in this report, are in United Rail- 
ways Company of St. Louis and The Detroit Edison Com- 
pany. Neither of these companies hasbeen included in the 
appended Comparative Statement of Earnings or the Con- 
solidated Balance Sheet. 

The common stock of the United Railways Company of 
St. Louis owned by The North American Company is, as: 
has been stated in past Annual Reports, carried on its books 
at one dollar. The company has been in receivership since 
April 12, 1919. The development of any definite plan of 
readjustment of its capitalization is dependent upon deter- 
mination of the value of its property, which is now under 
consideration. Net earnings from operations in 1920 
showed a marked improvement over the preceding year. 

The Detroit Edison Company declared and paid during the 
year 1920 four quarterly dividends at the regular rate of 
2% each. 

(VI.) GENERAL. 

Business conditions throughout the territories served by 
the subsidiary companies were favorable during the early 
part of the year, but the business depression which then en- 
sued caused a suspension of industrial activity to a con- 
siderable extent, with resultant lessening of use of all 
classes of utility services. At the close of the year, however, 
there were indications that a gradual improvement may rea- 
sonably be expected. 

By order of the Board of Directors, 

HARRISON WILLIAMS, 
Chairman of Executive Committee. 
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THE NORTH AMERICAN COMPANY AND SUBSIDIARY COMPANIES 
COMPARATIVE STATEMENT OF EARNINGS. 


Gross Earnings_---- Ed I ge GE ak meer ee Cen ee Peer 
Operating Expenses and Taxes____-___-____-_--_--------- 


Net Income from Operation_________-------------- 
ie Te Ls ideation cnndbsbiiauadasewea 


Deductions : 
I I oN ia ol hit et ailee anil 
NE NO i ee hk babe ew wena 
Minority Interest in Wisconsin Group_--------------- 


eee 


- —— Se er er Ore ll Or Orr hl rr Or ee om 





Pee a i i 


Balance for Depreciation, Common Dividends and Surplus-_--_-.--.------------- $5 396 288 33 


Year Ended 

Dec. 31 1920. 
Se ne, TR PL vee, $39,611,162 17 
30,110,350 67 


$9,500,811 50 
208,673 38 


Year Ended 
Dec. 31 1919. 
$30 343 836 71 

21,604,198 55 


$8,739,638 16 
207 ,644 32 























ais ba ebatihthasieen aunts aueeh aan tineinee $9,709 ,484 85 $8 ,947 ,282 48 
Like diceddlbiatatietys inal nt ttehiewiaa ap dish $3 ,459 304 43 $3,547 ,437 97 
+: nis en Milacibaretanete- dealt antint 525,905 69 448,781 75 
site h ipl te cidiiun chin pesaceaatl 327 ,986 43 370,361 61 
hittin ea mshidh tied damnmn amen $4,313,196 55 $4 366,581 33 














$4 580,701 15 
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THE NORTH AMERICAN COMPANY AND SUBSIDIARY COMPANIES 
CONSOLIDATED BALANCE SHEET. 











ASSETS. 
Dec. 31 1920. Dec. 31 1919. 
Property and Plant— ~ $ 
General Account .__—_—_—_- 119,504,434 57 107,128,393 74 
Treasury Securities. __—_— Ba ee OO © iin ook wenn 


Securities on Deposit with 


Trustees_.__.._.._________ 12,133,102 29 11,370,374 03 
Investments— 

Stocks and Bonds of Other 

Companies.___.__._______ 3,313,012 95 3,604,528 33 

Sundry Investments _. 330,793 94 453,708 02 
Current Assets— 

lh a aaa __...-. 3,102,085 78 1,825,312 36 

Notes and Bills Receivable 57 ,985 36 166,405 76 

Accounts Receivable _- 7,537,892 32 4,716,692 87 

Material and Supplies. 5,513,422 42 3,080,769 79 

Sundry Current Assets- 70,785 23 17,050 00 
Inter-Company Accounts_. [eee ee (45. .deds Nee ae 
Prepaid Accounts ___ ces 108,728 O08 86,626 69 
Open Accounts______ _.. 1,205,906 18 800,911 89 


Bond and Note Discount_. 
Premium on Investment Se- 
curities________. 


2,808,448 21 2,321,787 35 


4,862,559 48 4,703,621 72 





A Pe ae bn mleice 160,690,678 61 140,276,182 55 








LIABILITIES. 
Dec. 311920. Dec. 31 1919. 
$ $ 
Capital Stock—<Authorized_ 30.000,000 00 30,000,000 00 
LESS Unissued Stock____- 206,700 O00 206-700 00 
29,793,300 00 29,793,300 00 
Preferred Stocks of Subsid- 
BAB oo mad ape diag ae 8,638,600 00 7,306,300 00 
| Minority Stockholders’ In- 
terest in Capital and Sur- . 


plus of Subsidiary-Con- 
trolled Company___--_- a 
Funded Debt of Subsidi- 


2,156,433 75 2,210,917 18 





ELS ea Fee oii 80,240,813 98 71,677,574 03 
Current Liabilities— 

Notes and Bills Payable__. 6,442,562 47 1,063,364 30 

Accounts Payable_-__--_-- 2,159,511 52 2,364,201 92 

Sundry Current Liabilities - 763,201 07 443 833 32 
Accrued Liabilities— - 

Taxes Accrued_______-_- sata 652,391 44 580 ,567 50 

Interest Acerued_____-_-_-- 1,080,619 02 918,883 34 

Dividends Accrued__----- 436,419 00 442 166 25 

Sundry Accrued Liabilities - 66 ,002 07 7,007 50 
Open Accounts_________ _- 552,291 13 574,477 89 
Reserves_.___—_—_—- Jebeuveec 16,644,903 19 13,091,907 50 
I ee el es 11,063,629 97 9,801,681 82 

Total____- oS ee Oe __ 160,690,678 61 140,276,182 55 








i 


TREASURER’S REPORT FOR FISCAL YEAR ENDING DECEMBER 31 1920. 





INCOME ACCOUNT. 


Salaries, Legal Expenses, Net Rentals and all other expenses 


of administration and taxes $210,232 51 


lie ee ee 


Interest Paid or Accrued..................._......____- 99,471 64 | 
Loss on Sale of U. 8. Government Bonds._...___....._.___. 28,272 81 
Balance to Undivided Profits _____.____...__._._______.__.__. 2,688,956 70 





$3 ,026,983 66 








Interest Recelved and Accrued__..____________________._. $573,913 56 





Dividends Received and Accrued.....___._._........_._._._. 2,418,659 00 
Profits and Compensation for Services._....._._._...._ _.___. 34,361 10 
$3 ,026,.933 66 


UNDIVIDED PROFITS ACCOUNT. 
Dividends Declared During Year__...................___._. $1,489,665 00 


Balance, as per Balance Sheet, at December 31 1920 5,723,745 13 





$7,213,410 13 











Balance, as at January 1 1920..._._._._..._.._......_.._._. ralenee $4,524,453 43 
Net Income for Year ending December 31 1920__.__._______. 2,688 956 70 
7,213,410 13 





' CONDENSED BALANCE SHEET DECEMBER 31 1920. 











ASSETS. 
A a i i ici piensa ale fo Ce telmalilied $26,628,490 53 
I les Ta ls anes i eae 3,837 ,885 00 
Loans and Advances________.__-.---- Fitidewd ta cuwkbaaied 5,880,795 08 
ld. Seakeiematd Made ae ~ abd ‘ 61,747 73 
Office Furniture and Miscellaneous Property_________-_- 1 00 
ee i ee i Ct ee Wau oueed 2,150,465 38 
$38,559,384 72 
LIABILITIES. 
Capital Stock Authorized... .........-- _-- $30,000,000 00 
LESS “Uniesued Stock.................. 206,700 00 


$29,793,300 00 








EES RARE Se, TO OE iekdisidien: en a 
Deposits: Funds of Subsidiary Companies.______________-_. 123 ,902 80 
ab nhaaadbbnaneen 30,659 80 
Dividends Accrued, Payable January 3 1921_.______.-_----~- 372,416 25 
a a is ts nts gnlaiea aah anion 15,172 08 
I ee a ee te eka vobews has tnt dilate ebiaies $0,326 :°19 
RIE EI I LE SOE ERNE Tae ne Se 
Contingent Liabilities: 
Endorsements upon notes of a subsidiary 
company reduced since December 31 1920 
i ce _.. $2,100,000 00 
$38,559,384 72 








We have examined the books and vouchers of The North American Company and the balance sheet and relative income 
statements for the year ending December 31, 1920, and have verified the securities and cash of the Company either by actual 


inspection or by certificates from the depositaries thereof. 


_ Accepting the valuation of the stocks and bonds, we certify that the balance sheet, in our opinion, represents the true 
financial position of the Company as a holding company at December 31, 1920, and that the inecme account is correct. 


54 William Street, New York. 
January 25 1921. 


PRICE, WATERHOUSE & CoO., 
Chartered Accountants. 








New York 


Boston Pittsburgh Milwaukee Cable Address ‘*‘ Pricewater™’ Montreal London Buenos Aires Cairo 
Chicago Providence Cleveland San Francisco 3 Toronto Paris Rieode Janeiro Alexandria 
Philadelphia St.Louis Detroit Los Angeles PRICE, WATERHOODUSE & CO. Winnipeg Rotterdam Valparaiso 
Seattle 54 William Street Vancouver Mexico, D. F. 
Resident Partners 
G. O. May G. R. Webster J. E. Sterrett 
J.C. Scobie J. H. Bowman 


The North American Company, 30 Broad Street, New York, N. Y. 


New York, February 14, 1921. 


We have audited the books of The North American Company for the year 1920 and find that the annexed balance 
sheet and profit and loss account are in accord therewith and, accepting the valuation of the investment securities, they 


in our opinion correctly 
operations for the year. 


y set forth the financial position as a separate company at December 31, 1920, and the results of its 


We have compared the consolidated balance sheet at December 31, 1920, and statement showing balance of earnings 
for depreciation and common dividends for the year ending that date of The North American Company and its subsidiary 
companies with the reports of the principal companies and find them to be correctly prepared in accordance therewith. 


We 


ve not audited the books of the subsidiary companies as a 


t December 31, 1920 but during the year we made audits 


thereof covering the year 1919 and a portion of the year 1920. As a result of such audits we found the accounts to be well 
and accurately kept subject only to a few minor criticisms; the treatment of the property accounts was correct and conserv- 
ative and the reserves made for depreciation, as an aggregate, were in our opinion fair and reasonable. ae 
We further found that on the basis of original cost together with the undivided profits accumulated since acquisition 
the value of the investment securities owned by The North American Company would be in excess of the values at which 
they are carried in the accounts of that company. 





PRICE, WATERHOUSEFI& CO. 
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'-KELLY-SPRINGFIELD TIRE COMPANY 





ANNUAL REPORT AS AT DECEMBER 31 1920. 








New York, N. Y., 
To the Stockholders of 
Kelly-Springfield Tire Company: 

Submitted herewith is statement of Income for the year 
ending December 31 1920, together with Balance Sheet as 
of the same date. 

The Company has no supplies of or contracts for raw 
materials at former prevailing high prices, and is ina 
position to take advantage of present low levels for its future 
requirements. 

The result of the first nine months’ business showed an 
improvement over that of the preceding year, whilst there 
was a marked falling off of sales the last quarter. Net 
Profit on sales for the year is $3,430,914 85. 

After taking into account other income additions and 
deductions, including a reserve of $500,000 for inventory, 
the net Income before Federal Taxes for the year amounts 
to $1,959,293 43. 

The completion of the new plant at Cumberland, Mary- 
land, has been somewhat delayed, but it is expected that 
the plant will be in operation during March of this year. 

FREDERICK A. SEAMAN, 
President. 


February 18 1921. 





a 





STATEMENT OF INCOME FOR THE YEAR ENDED 
DECEMBER 3lst 1920. 


Gross Profit on Sales 
Less—Selling, Administration and General Operating Ex- 


$7,721,901 57 
4,290,986 72 





Net Profit on Sales 

Add—tInterest Received and other Income (including interest 
during construction on funds invested in new plant, not 
yet in operation) AAO S 


$3 430,914 85 


604,530 62 





$4.035,445 47 
Less—Deductions from Income: 
Interest paid, Loss on Liberty 
other miscellaneous charges 
Extza compensation on profit-sharing basis -__ 


Bonds and 
$1,492,773 76 
83,378 28 





1,576,152 04 





Net Income from Operation 
Less—Provision for fluctuations in inventory valuations____ 


$2,459,293 43 
500 ,000 00 





Net Income for the year, before providing for Federal In- 


come and Excess Profits Taxes $1 959, 293 43 


eee ——— 





STATEMENT OF GENERAL SURPLUS. 


Balance December 3lst 1919 . .$8 120,453 04 
Deduct— 
Income and Excess Profits Taxes paid for 


Additional Federal Taxes paid for 1917 
Adjustment of other Accrued Taxes at 
December 31st 1919 








$7 417,952 11 
Add— . 
Miscellaneous Reserves restored to Surplus and Sun- 


een ee ee we UMNO n Cabos 57,275 96 





$7 .475,228 07 
Net Income for year ended December 3list 1920, as per 
Statement of Income attached................ _-....6. 1,959,293 43 





$9 434,521 50 
Dividends: 
On 6% 
On 8% Pref 
On Common Stock: 


$194,226 00 
468,816 00 


895,751 00 
671,813 25 





2,230,606 25 





$7,203,915 25 


—— 








New York, February 9th 1921. 
We have audited the books of the Kelly-Springfield Tire 
Company for the year ended December 31st.1920 and certify 
that the above Balance Sheet and attached Statements of 
General Surplus and Income are in accordance therewith. 
The inventories have been accurately and conservatively 
stated; adequate provision has been made for depreciation 
of plants and equipment; the provisions of the Certificate 
of Incorporation regarding the retirement of Preferred Stock 
out of Surplus or net profits have been fully complied with, 
and, subject to provision for Federal Taxes on Income, 
we certify that the above Balance Sheet and attached 
Statements of General Surplus and Income are, in our 
opinion, properly drawn to show the true financial condition 
of the Company on December 3lst 1920 and the results of 
its operations for the year then ended. 
TOUCHE, NIVEN & CO.. 
Public Accountants, Auditors. 








BALANCE SHEET DECEMBER 3lst 1920. 





ASSETS. 
Current Assets— 
Cash in Bank and on Hand 
Accounts Receivable, less Reserves 
Notes Receivable (Other than Customers) _ _ 
Capital Stock Subscriptions (since paid) -_-_-_- 
Inventories of Merchandise Materials and 
Supplies (at cost, at average price for crude 
rubber of approximately 26 cents per Ib.) - 
Balance Receivable from City of Cumber- 
land, Md., on commencement of opera- 
tions in new plant 


$2,182,089 38 
2,100,358 46 
114,419 68 
9,950 00 


9,751,388 22 


225,000 00 
$14,383,205 74 





Common Stock Purchased for Resale to Employees: 
$2.019,029 89 
Less—Employees’ subscription payments 
and loan (being liquidated by employees’ 


payments) 1,744,278 15 





274,751 71 
152,946 00 
234,389 77 


I IS Os Be 
Deferred Charges to Future Operations..__._._._________. , 
Capital Assets: 
Property and Equipment Accounts, Patent 
Rights, &c. (less Reserves for Depreci- 
ation) $10,242,269 03 
Property and Equipment of Cumberland, 


Md., Plant, not yet in operation 11,006,380 33 





21,243,649 36 





$36,293,942 58 











LIABILITIES. 
Current Liabilities: 
Trade Accounts Payable 
Notes Payable 
Accrued Taxes (other than Federal), Accrued 
Wages and other accruals 
Reserve for extra compensation on Profit- 


$217,412 17 
135,653 38 


Dividend, 1%% on 6% Preferred Stock, 


payable January 3rd 1921 48,556 50 


$8 ,640,000 33 





Construction Accounts Payable 


Reserves: 
For Fluctuation in Inventory Valuations - _. 
For Automobile Collision Insurance 


Deferred Credit to Surplus: 
Final Installment ($25,000 00 paid) of bonus from City of 
Cumberland, Md., due on commencement of opera- 
tions in new plant 


Capital Stock: 
6% Cumulative Preferred Stock: 
Issued $3,758,200 00 
Less—Redeemed and Can- 





$8 986,490 79 


$500,000 00 
10,535 04 





510,535 04 


250,000 00 


$3,237,100 00 
8% Cumulative Preferred Stock: 
ued and Outstanding 
Common Stock: 
Issued and Outstanding ___$8,06 
Warrants Outstanding 2 





8,084,241 50 





17,181,541 50 
urplus: 


“apital Surplus, arising from premiums 

sale of Common Capital Stock 81, 640,360 00 
Appropriated Surplus (under Certificate 
ned pa for 6% Preferred od 


Gar ea as per Statement attached 
(subject to Federal Income and Excess 
Profits taxes) 


521,100 00 


7,203,915 25 





9,365,375 25 
$36,293,942 58 
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AMERICAN WOOLEN COMPANY 


Massachusetts Corporation. 





(TWENTY-SECOND ANNUAL REPORT FOR THE YEAR ENDING DECEMBER 31 1920.) 








President’s Report. 
To the Stockholders: 

The twenty-second Annual Report of the American 
Woolen Company, covering its activities for the calendar 
year endine December 31 1920, is hereby submitted. 

The year began auspiciously for your Company. With 
the opening of the heavyweight season in February, orders 
were received which were sufficient to keep your mills busy 
for most of the year. In the latter part of May, however, 
a sudden break in the wool market led to an impairment 
of confidence in price, and the demands of the public fell 
off. Then came the cancellation of a large part of the out- 
standing orders. Early in June your Company began to 
curtail production. One by one the mills were put upon a 
short time basis, due to cancellations of orders on hand and 
to lack of new orders being received. Prior to August Ist 
practically all the mills of the Company had ceased to oper- 
ate. 

Your Company opened up its spring lines on September 9, 
about two months later than usual. The prices quoted were 
substantially lower than those prevailing earlier in the year. 
A further decline in wool prices and the receipt of additional 
cancellations followed. This condition necessitated cur- 
tailment of production for the balance of the year to such 
an extent that only a few mills were in operation for a few 


days a week. 
THE WOOL MARKET. 


The disturbed conditions in the wool market during 1920 
are believed to be without precedent in the industry. 

The year opened with prices on an extremely high basis. 
The continued demand for fine wools foreed them up to a 
still higher level, until the peak was reached in April. 

The first sharp break in prices occurred in May. Heavy 
eancellations of cloth on an unprecedented scale. curtailed 
the demand for wool, and further declines occurred through- 
out the balance of the year. 

The year, however, closed with distinctly brighter pros- 


pects. 
EXPORT BUSINESS. 


The outlook for 1920 of the American Woolen Products 
Company, all of whose stock is owned by this Company, 
looked very encouraging early in the year. New orders re- 
ceived and unfilled orders from previous seasons kept its 
business active until the period of cancellation began. 
There was reason to believe that foreign deliveries would 
be increased by a large percentage over 1919. Even with 
all the handicaps encountered, the total deliveries exceeded 
in value those of the preceding year. The cotton textile 
and knit goods departments of the Woolen Products Com- 
pany did a reasonable amount of business, but during the 
latter part of the year the wool department was very quict. 

New branch offices or representatives are now maintained 
in many foreign countries where the Company was not for- 
merly represented, and the entire organization is working 
in gratifying co-operation with the home office. 

RELATIONS WITH EMPLOYEES. | 

Our Department of Labor has been a strong link in bind- 
ing your Company and its employees closer together in the 
realization that their interests are mutual in the conduct of 
the business. One of the bright spots in the year has been 
the wonderful understanding and loyalty evidenced by the 
employees during this period of uncertain employment and 
I take this opportunity to record your Company’s appre- 
ciation and gratitude in this Report, which would not be 
complete without it. 

The policy of the Company in paying the highest wages 
commensurate with the possibilities of the business, of fur- 
nishing its employees with the best possible working condi- 
tions, of assisting them to have their own homes, of aiding 
in the care of their children during working hours and in 
meeting the increased costs of living, has served to maintain 
a spirit of mutual co-operation , understanding and confi- 
dence. The policies and actions of the Company have been 
accepted by the employees in the same spirit in which they 
were entered upon. Their personal and domestic well-being 
has been diligently looked after and cared for. 





Then, too, in pursuance of plans which have long been 
under consideration, the Board of Directors deemed it op- 
portune during the year to acquire a substantial number of 
shares of the common stock of your Company, with a view 
to offering to its employees—without profit to the Company 
—an opportunity to become financially interested in its 
ownership. It was felt that this course would be a guaranty 
of the continuance and furtherance of the existing conditions 
of mutual understanding and loyalty between the Company 
and its employees and a well-deserved recognition of their 
co-operation with the management in meeting the hardships 
and difficulties of the past year. The plans for the distribu- 
tion of this stock necessarily require considerAtion from many 
different angles and some time will doubtless be needed for 
working them out in detail. 


RELATIONS WITH THE GOVERNMENT. 


Early in the year, the management of your Company 
received a request to permit its records to be examined by 
representatives of the Department of Justice, with a view 
to discovering whether its business had been conducted in 
accordance with the requirements of the Lever Act. Al- 
though it was the advice of counsel that the nature of its 
business was not such as to bring it within the seope of the 
Lever Act, and that, even if it were, the Department of 
Justice was not in a position to enforce such a requirement, 
the management was so confident of the absence of any just 
ground of criticism against the business methods of your 
Company that it voluntarily acceded to the request. An 
elaborate and exhaustive examination of the books and 
records of the Company was made, which fully confirmed the 
claim of the Company that in the conduct of its business it 
had been eminently fair and reasonable in its dealings with 
the public and with purchasers of its manufactured goods. 
Some time after the conclusion of the examination, however, 
an indictment was found in the District Court of the United 
States for the Southern District of New York, based not 
upon any criticism of the general conduct of the business of 
your Company but substantially upon claims with reference 
to certain special lines of merchandise, manufactured in 
small quantities and according to unusual designs, to meet 
a demand of a very transitory and uncertain character. The 


indictment was dismissed by the Court upon motion, but 


in the meantime the publicity given to it had an injurious 
effect upon the business of the Company which was entirely 
undeserved and which undoubtedly operated to enhance the 
effect of the disturbed business conditions to which your 
attention has already been called. 


NEW FINANCING. 


At a meeting held on May 25 1920, on recommendation 
of your Board of Directors, the stockholders authorized an 
increase of $20,000,000 in the Common Stock, to be effected 
by offering to the stockholders 200,000 new shares at par, 
in the ratio of one share of the new stock for every three 
shares of capital stock of the Company held by them. They 
also authorized an increase of like amount in the Preferred 
Stock, consisting of 200,000 new shares to be disposed of at 
not less than par from time to time as the Board of Direc- 
tors might deem advisable. This increase in the capital 
stock was deemed advisable in view of the Company’s float- 
ing debt, and in order to provide for future requirements. 
Your Board of Directors, before offering the new Common 
Stock to the stockholders, deemed it expedient to have the 
offering underwritten by a syndicate, which fully and 
promptly performed its obligations. By this step your 
Company received an addition to its working capital equal 
to the par value of the stock offered, less the underwriting 
commission and incidental expenses’ paid under the condi- 
tions explained at the stockholders’ meeting of last year. 


OUTLOOK FOR 1921. 


Your Company enters the coming year with its finances 
in excellent condition and with a feeling of confidence as to 
the future. 

All the mills of your Company are free from leases, bonds 
and mortgages of any kind. Provision has been made for 
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full insurance of all plants, properties and merchandise. 
Your Company has paid dividends regularly upon its pre- 
ferred stock since its organization, and on its common stock 
since April 15 1916. Your Company is now in an enviable 
position both financially and industrially to operate at full 
capacity at any time when business conditions warrant it. 
In closing I would like to repeat, as [ have so often pointed 
out, that there has been an earnest effort to operate your 
mills just as long as it was economically possible under such 
depressing and unstable conditions as have confronted the 





textile industry in 1920, and to consider at all times the best 
interests of all factors concerned. 

In preparing the Treasurer’s Report which follows, it 
has been deemed best to include the Ayer Mills, the Ameri- 
can Woolen Products Company, the Homestead Associa- 
tion, Inec., and the Pocono Company in conjunction with the 
other companies whose operations have in previous years 
been reflected in the consolidated balance sheets and ineome 
statements. 


WILLIAM M. WOOD, President. 








Treasurer’s Statement. 
AMERICAN WOOLEN COMPANY—CONSOLIDATED BALANCE SHEET, DECEMBER 31 1920. 





ASSETS. 
$10. 310,392 93 

Accounts Receivable, net 16,415,809 62 
Stock purchased for account of employees ,999,757 50 
Inventories: wool and fabrics (raw, wrought, and in pro- 

cess) and supplies—at market value 
Investments _ 
Deferred charges 
Plants and Mill Fixtures, Office and Ware- 

house Buildings 

Less Depreciation 


43,977 405 05 
375,951 13 
324,479 45 


$78,857 ,996 34 
28,316,460 32 
50,541,536 02 








$126 ,945,331 70 








LIABILITIES. 

, $3,792,000 00, 
Current Vouchers and Accounts 2,142,932 12 
Coupon Notes due Oct. 1 1922, Homestead Association, Inc. 1,000,000 00 
set pt on office and warehouse buildings in New York 9.838.000 06 


Aooranl Dividend on Preferred Stock to Dec. 31 1920 (Pay- 

able Jan. 15 1921) 583,333 33 
Dividend on Common Stock (Payable Jan. 15 1921) 583,333 33 
Capital Stock (common) 0,000,000 00 
Capital Stock (preferred) 40,000,000 00 





Reserve for Insurance Fund 
Reserve for Pension Fund 


"500,000 00 
31.508,732 92 
$126,945,331 70 














PROFIT AND LOSS STATEMENT FOR THE YEAR 1920. 


Net Profit for the tor after applying reserves $6,855,259 16 
Surplus—Dec. 31 1919 34,232,263 93 


$41,087,523 09 


$2,800,000 00 
1,983,333 33 





Less 
Dividends on Preferred Stock 
Dividends on Common Stock 





4,783,333 33 


$36 304,189 76 
2,228,404 00 


$34,075,785 76 





Depreciation 





Deduct 
Underwriting commission and expenses in connection with 
issue of Common Stock and provision for Federal Taxes 
for previous years 


Surplus—Dec. 31 1920 
By approval of the Board of Directors, 
WM. H. DWELLY, Treasurer. 


I hereby certify that the above statement is correct. 
GEO. R. LAWTON, Certified Public Accountant. 


2,567,052 84 
$31,508,732 92 








American Woolen Company. 
Incorporated in Massachusetts Feb. 15 1916. 
Began Business April 17 1899. 


Present capitalization as follows: 
PREFERRED STOCK 
(7% dividends, payable quarterly, cumulative.) 


COMMON STOCK 000,000 


$40, 
Par value of shares $100 00 each; all fully paid and non-assessable. 
No personal liability. 


DIVIDENDS payable Jan. 15, April 15, July 15 and Oct. 15. 


Transfer Agents. 


GUARANTY TRUST COMPANY OF N. Y., 
New York City, N. Y. 


OLD COLONY TRUST COMPANY 
Boston, Mass. 


$40,000,006 


Registrars 


BANKERS TRUST COMPANY 
New York City, N. Y. 


INTERNATIONAL TRUST COMPANY 
Boston, Mass. 











UNITED DRUG COMPANY 





DIGEST OF 


ANNUAL REPORT FOR YEAR ENDED DEC. 31, 1920. 








Boston, Mass., Feb. 21, 1921. 
T'o the Stockholders of the United Drug Company: 

The year 1920 witnessed the most trying variety of 
sentiment and commercial activity that ever took place in 
any one year within recollection. There seemed to be an 
insatiable demand. Prices were very high for all commodi- 
ties. Llabor was scarce, highly paid and inefficient. War- 
time inflation had worked business up to a level that could 
not endure. 

An avalanche of prices, with a paralyzing effect on busi- 
ness ensued. We are all familiar with the consquences. 
Fortunately, the United Drug Company’s business, owing 
to its unique characteristics, was not so badly affected by 
these conditions as many other industries, but they made 
our tasks much more burdensome. 


INCREASE IN MANUFACTURING FACILITIES. 


New Plants.—Our St. Louis plant, the largest of its kind 
in the world, and the new plant for Seamless Rubber Co., at 
New Haven, the largest manufactory of druggists’ rubber 
sundries in the world, are finished and operating. 

A new plant in Boston was acquired to accommodate the 
pure food and soda fountain supplies. The building was en- 
tirely renovated, newly equipped, and a complete refriger- 
ating warehouse added. 

This work is now behind us. For the first time we are 
equipped to take care of our business safely. We can dou- 
ble the output with present plants. 

United Writing Paper Co.—Other stationery manufac- 
turers rendered very unsatisfactory service. We therefore 
organized the United Writing Paper Co., which bought the 
Marcus Ward Co. of Long Island City, American Papeterie 
Co. and Eastern Tablet Co. of Albany, and the Sherman En- 
velope Co. of Worcester. We paid for these companies part- 
ly in preferred stock of United Drug Co. and partly in pre- 
ferred stock of the United Writing Paper Co. exchangeable 





for preferred stock of United Drug Co. The combined par 
value of the stock issued and $25,000 cash paid to complete 
the payments, was less than the net tangible assets of the 
companies bought. 

DEVELOPMENTS OF RETAIL BUSINESS. 


Retail Business.—Our retail business, the Louis K. Lig- 
gett Company, has been steadily growing. During 1920 we 
opened or acquired 40 new stores, closed 21 and are now 
operating 226 Liggett Drug Stores within the United States, - 
showing sales in 1920 of $33,111,754.09, or. 15% increase 
over 1919. 

The building occupied by our New Haven store was pur- 
chased to secure the location permanently. It is one of the 
most profitable stores in the chain. Desirable sites were 
also purchased in Haverhill, Mass., and Newport, R. I. 

We have taken one-third interest in the equity of the new 
22-story office building, called the “Liggett Building,” on 
the corner of 42nd St. and Madison Ave., New York City. 
A Liggett Drug Store will occupy the corner. The general 
offices of the Liggett Company will be moved to the new 
building. We expect this investment to more than cover 
the rentals, to say nothing of its advertising value to the 
Rexall organization. 

LIGGETT’S INTERNATIONAL, LTD. 


The most important accomplishment during the year was 
the formation of Liggett’s International, Ltd., to take over 
all the ordinary shares (common stock) of Boots Pure 
Drug Co., Ltd., of England, together with the Great Britain 
branch and the Canadian companies owned by United Drug 
Company. 

Our expectations in respect to the Boots Pure Drug Co., 
Ltd., are being more than realized. It shows an increase in 
Sales every month over the previous year, enabling it to pay 
off substantially all of the bank indebtedness formerly ow- 
ing [over $3,000,000.—Ed.] and close the year 1920 with net 
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profits after taxes and preference dividends, in excess of 
our estimates of last June. 

Using totals received by cable, Liggett’s International, 
Ltd.—with its subsidiaries—will show quick assets of $16,- 
800,000; liabilities, $3;800,000; reserves for taxes, deprecia- 
tion, etc., $5,800,000; accumulated free surplus, $1,000,000, 
after provision for all taxes accrued and dividends paid. I 
shall make a separate report on this company when full in- 
formation is at hand. 

All the voting stock (Class B common) of Liggett’s Inter- 
national. Ltd., is owned at its par value by United Drug 
Company and is included in “Stock-holdings in Other Com- 
panies,” on the balance sheet herewith submitted. 


SUNITED DRUG OCOMPANY’S CONSOLIDATED INCOME STATEMENT. 


Our Sales were $68,428,179.42, an increase of $10,089,- 
345.26, or 17.3%, notwithstanding the fact that the sales of 
V. Vivaudou Co. for 6 months and of the United Drug Co., 
Ltd., and the L. K. Liggett Co., Ltd., of’ Canada, and the 
Great Britain Branch, for 12 months, are not included in 
1920, but were in 1919. 

Gross Profit shows 33.2% compared with 33.6% the pre- 
vious year. Actual cost of goods sold was 66.8% of the sell- 
ing price, as against 66.4% in 1919, and 63.9% in 1918, show- 
ing that our selling prices have not been increased propor- 
tionately to costs. 

Expenses.—Operating expenses have been heavy, owing 
partly to the high cost of labor; moving expenses; increased 
railroad rates; and national advertising, amounting to $900,- 
383.46, which was over $250,000 more than was spent for 
advertising in 1919. The combined operating expenses, how- 
ever, have been kept down to 24.27% of sales by the increase 
of volume already referred to, or an increase of only 1.06% 
as compared with 1919. 

Profits.—Net merchandising profit shows $6,116,582.67, or 
8.94% of sales, compared with $6,026,201.88, or 10.33% of 
sales in 1919. 

Other income of $539,552.66 is added by income received 
from and profit on the sale of investments; and $1,466,- 
919.60 has been deducted for depreciation on machinery, 
equipment, ete.; provision for doubtful accounts and cur- 
rent taxes, leaving final net profit $5,189,215.73, compared 
with $5,275,004.34 in the year 1919. The profits of 1919 
included approximately $1,000,000 profit from the sale of 
V. Vivaudou Co. 

After paying interest ($701,686.85) on outstanding notes 
and providing for dividends on all preferred stocks, there 
remained $11.02 per share net earnings on common stock. 
This does not include the undistributed earnings applicable 
to the common stock (Class B) of Liggett’s International, 
Ltd., held by United Drug Company. 

CONSOLIDATED BALANCE SHEET. 
Excluding assets and liabilities of English and Canadian 


subsidiaries. 

(1) Assets.—Cash on hand, $2,299,947.49, is $729,486.22 
less than it was a year ago. Accounts and notes receivable 
increased $4,105,314.97, of which $576,727.37 was added by 
the new stationery companies and the balance in course 
of trade. 

Merchandise inventories increased $9,137,604.72, including 
$1,145,782.30 added by the new stationery companies, $768,- 
622.33 in our retail stores inventory and the rest distributed 
among the various manufacturing plants and warehouses. 
Duplicate stocks are being liquidated and long stocks are 
being constantly reduced. 

Land and buildings increased $2,150,750.98, embracing: 
(a) Cost of the new stationery factories, $446,009.52; (b) 
equity in the Pure Food factory, $531,784.68; (c) cost of 
property acquired for retail purposes in New Haven, Conn., 
Haverhill, Mass., and Newport, R. I., $1,172,956.78. 

Buildings and improvements to leaseholds increased $1,- 
194,868.83, almost entirely for the retail business of the 
Louis K. Liggett Co. 

Machinery, furniture and fixtures increased $2,292,- 
605,58, viz.: Retail business, $614,939.78; $897,480.70, ac- 
quired with the new stationery companies, and the bal- 
ance purchases for the new factories at St. Louis, New Ha- 
ven and Boston. 

Stock-holdings in other companies increased $5,737,770.55, 
the principal items of which are stock in Liggett’s Inter- 
national, Ltd.; Seamless Rubber Realty Associates (repre- 
senting the equity in the new rubber factory) ; United Drug 
Building Co., St. Louis (representing the equity in the new 
St. Louis factory). 

(2) Liabilities—Current accounts payable increased 
$701,370.72. Notes payable by parent company, $18,410,- 
978.52, includes $7,500,000 notes, convertible at the holders’ 
option on or before June 1, 1921, into 8% five-year notes. 
The balance is being financed through the channels of our 





usual banking connections. As duplicate merchandise stocks 
are liquidated, notes will be reduced. 

Notes payable by subidiary companies, $2,379,941.50. Of 
this amount. $335.774.50 was added by the new stationery 
companies; $1,700,000 was used by the retail business in 
temporarily financing the properties referred to and the 
balance by other subsidiaries in financing their merchandise 
and receivables. 

(3) Capital Stock.—First preferred stock issued has in- 
creased $1,321,900, of which $1,171,900 was issued in part 
payment for the new stationery companies and $150,000 
in part payment for the new properties for retail purposes. 

Common stock issued has increased $1,136,800, of which 
$906,100 was exchanged for second preferred stock of United 
Drug Co., which has been correspondingly decreased. The 
balance was used in connection with the purchase of the 
new properties referred to. 

Preferred stock of subsidiaries outstanding shows net in- 
crease of $323,700, after deducting preferred stock of the 
Canadian subsidiaries, $328,600; Seamless Rubber pre- 
ferred, $12,700, and adding $663,000 United Writing Paper 
preferred issued in part payment for the stationery plants. 


OUTLOOK FOR YEAR 1921. 


In my judgment the year 1921 will show the largest busi- 
ness in the company’s history. The first quarter will be 
comparatively thin, although our manufacturing business 
in the month of February is running about 12% head of 
February a year ago. I look for a steady improvement in 
general business and a real impetus within six months. Our 
own business will get its stride in advance of that time and 
I believe we shall be on the road to the greatest prosperity 
we have ever seen. Respectfully yours, 


LOUIS K. LIGGETT, 
President. 








CONSOLIDATED INCOME STATEMENT YEAR ENDING 
DECEMBER 31 1920. 


$68 428,179 42 
45,713.296 21 


$22,714,883 21 


Sales (net) 
Cost of Goods Sold 


Current Gross Profit 
Operating Expenses...._.......__--. ....--$16,598,300 54 


Merchandising Profit 
Other Income 








$6,116,582 67 
539,552 66 


$6 656,135 33 





Total Operating Profit 
Deduct: 


$662,852 73 
92,979 89 
711,086 98 1,466,919 60 


$5,189,215 73 


Depreciation 
Doubtful Accounts Receivable 
Taxes, Current 


Net Profit to Surplus 











Analysis of Surplus. 


apihne> +d nena emma titan $5,258,927 69 


Surplus January 1 1920 
$877 847 48 


Deduct: Federal Taxes and Misc. Adjust ___ 





$4,381,080 21 
5,189,215 73 


$9,570,295 94 


Balance 





Interest on Notes Outstanding 
Dividends on all Preferred and Common 


Stock (including Subsidiary Companies) 


$701,686 85 
3.433 889 40 





Total Payments 4,135,576 25 


aE ANE RE a SS SS Ra SIS Sho PRY! OE oe $5 434,719 69 
Write-off of Mdse. Inventory on hand Jan. 1 1921 689,531 39 


$4,745,188 30 








Net Balance Surplus January 1 1921 


—- ee 





Note.—Additions to invested capital and exemptions during year will 
subject the earnings to a very small excess profits tax, if any, under the 
present revenue regulations. They will be subject to normal incéme tax. 


COMBINED BALANCE SHEET, INCLUDING ALL SUBSIDIARY 
COMPANIES, EXCEPT LIGGETT’S INTERNATIONAL LTD.., 
DECEMBER 31 1920. 


(Inter-Company Accounts Eliminated) 
ASSETS. 


Net Equity in Government Bonds_________~- 
Accounts and Notes Receivable 
Merchandise Inventories 


Total Quick Assets 
Real Estate and Buildings (owned in fee) 
Buildings and Improvements to Leaseholds 3,026,020 63 
Machinery, Furniture and Fixtures 8,234,793 44 
Stockholdings in other Companies (including Liggett’s Inter- 

national Class B Common) 7,339,126 50 
Advances and Suspense Accounts_______._____._---_----- 953 ,063 39 
Trade-marks, Patents, Formulae, Processes, Leaseholds 

and Good-will 22,793,688 96 


$82,076,826 08 





$34,210,904 88 
5,519,228 28 











LIABILITIES. 


Current Accounts Payable (not due) 
Notes Payable, by Parent Com 
Notes Payable, by Subsidiary 


Total Quick Liabilities 
First Preferred re 


Common 


$4,580,814 72 
18,410,578 52 


ompanies._. 2,379,941 50 








$82,076,826 08 


Respectfully submitted, 
W. C. WATT, Treasurer. 

Note.—The assets, liabilities and income accounts of United Drug Cc., 
Ltd., and Louis K. Liggett Co., Ltd., of Canada, and the Great Britain 
Branch are not included in this statement, having been transferred to 
Liggett’s International, Ltd. All the vot stock (Class B Common) 
of Liggett’s International, Ltd., is owned by United Drug Company, and 
is included in ‘‘Stockholdings in Other Companies."’ 
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COMMERCIAL EPITOME. 


New York, Friday Night, March 4 1921. 

Such basic factors in American business as iron, steel, 
coal and lumber are dull and depressed. And everywhere 
buying is more or less cautious. There is some increase 
in the sales of textiles, like silk, woolens and worsteds, but 
taking the country as a whole the pace is slow towards a 
return to normal conditions of activity. Moreover the ef- 
fect of unemployment is plainly enough discernible. And of 
course reductions in wages also tell on trade. Where there 
is not absolute unemployment, moreover, hours of work 
have been reduced, owing to the dulness of trade. Thou- 
sands of railroad workers are being laid off, or are having 
their wages reduced. One great trouble is that the cost 
of living remains high. It is pointed out that foodstuffs 
are very much lower in price at wholesale than they were 
a year ago, and yet the retail consumer is deriving little 
benefit in these reductions, although it is true that coffee. 
sugar. butter, eggs and some vegetables have declined 
sharply. But meats and poultry remain high. It is regret- 
table that retail prices are not more closely adjusted to 
wholesale prices. If they were it would mean, as every- 
body will recognize, a long step towards a return to pre- 
war and normal conditions. Retail prices of some commodi- 
ties not in the food class have undoubtedly been reduced. 
But in many cases they are still too high for normal con- 
sumption. Grain is higher than a week ago. Cotton, on the 
other hand, has declined. The auction sales of wool in 
England and Australia have also been at lower prices. 

In some sections wholesale and jobbing trade is a little 
better than recently, notably in parts of the West and the 
South. But on the other hand it is significant that retail 
trade, evidently owing to continued high prices, shows little 
if any improvement. Indeed some reports state that it is 
less active than recently. Farmers are getting low prices 
for cotton and relatively low prices for grain, and they 
are evidently in no mood to buy more than they actually 
need, perhaps not even that. In the big towns and cities 
of the country the artisan population is also disinclined to 
buy heavily, for obvious reasons. In such circumstances 
collections, it is not surprising to learn, are slow. It is true 
that there is more business doing at some of the large auto- 
mobile plants, but this is one of the exceptions which prove 
the rule. Many of the Southern banks have had to take 
cotton on loans, and the price of cotton is well below the 
cost of production. Two failures were reported in Man- 
chester to-day. Cotton manufacturing business all over the 
world is very dull. In this country sales of lumber are 
small. Building materials have not declined in the same 
proportion as some other commodities. In_ the crude oil 
business the tone is somewhat more confident. But mail- 
order sales of merchandise are only half as large as they 
were a year ago, although prices are about 40% lower than 
then. Weekly failures show a decrease, being 303 against 
390 last week. But on the other hand they are much larger 
than in previous years, the total, for instance, for this week 
heing 129 in 1920, 121 in 1919, 248 in 1918 and 273 in 1917. 
The failures in February showed large liabilities. The re- 
ports in regard to winter wheat are in the main favorable 
and seeding of spring wheat has begun as far north as Mon- 
tana and South Dakota. 

A big event to-day was the inauguration of President 
Harding, and it may be added that the feeling in this coun- 
try is, that although improvement is slow, it is hoped that 
business is not very far from the turn of the lane and 
there is even talk of a Harding boom, although nobody ex- 
pects any sudden and spectacular return of business ac- 
tivity. Rather it is believed that there will be a slow but 
steady movement towards a conservative increase in trace, 
on a safer basis of prices. It is hoped that later in the year 
we shall see an increase in production, seeing that produc- 
tion lies at the base of civilization. Of course in this case 
an increase in output implies a reduction in costs, i.e., a 
decline in raw materials and the price of labor. The quicker 
this is brought about the greater the increase in consump- 
tion. Mr. Harding’s promise of reduced expenditures in 
government and a reduction in war taxation pleases the 
business community of the United States, which hopes that 
it can be speedily carried into effect. 

The Standard Oil Co. gives general business depression 
throughout the country as the reason for a decided cut in 
wages of its 4,500 workers at Bayonne, N. J. Agreements 
with the longshore workers, which have been pending be- 
fore the Shipping Board since last October, have been 
signed in Washington, extending the same wages and work- 
ing conditions which prevailed last year to Oct. 1 of this 
year. This action averts a possible strike in the near future 
and affects about 150,000 men. The United Clothing Con- 
tractors’ Association of Philadelphia is making an effort to 
ward off the strike threatened there by the Amalgamated 
Clothing Workers on account of New York clothing firms 
whose employees are now on a strike. Farm wages in the 
State of Washington have been reduced 50%. All Eastern 
railroads are planning wage cuts in unskilled labor, effec- 
tive April 1. The Newport News Shipbuilding & Dry Dock 
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Co. will reduce wages 12% to 15% on March 15. Wages 
have been cut about 10% by the Chapman Valve Manufac- 
turing Co. of Springfield, Mass. Wage reductions of 25% 
in the pay of engineers, masters, mates and pilots on tow- 
boats in Atlantic and Gulf ports and Long Island Sound. 
announced recently by the Atlantic Coast Towboat Owners’ 
Association, have gone into effect. Owing to a wage cut of 
20% announced last Friday employees of the Bigelow Hart- 
ford Carpet Co., numbering 800, are on strike. 

English pig iron producers have cut prices sharply in an 
effort to revive an industry which is now in a bad way. 
Reports from the South in regard.to the conditions in the 
fertilizer trade are bad. The further big decline in cotton ~° 
prices has, it is said, strengthened the determination of 
farmers to cut the cotton acreage very sharply. An Ala- 
bama dispatch says that most farmers are still holding their 
cotton of last year, and will raise but little of the product 
this year, having gone extensively into feedstuffs, planting 
of which is well advanced because of the good spring 
weather of the last few weeks. 

At the fur sale in St. Louis wolf pelts declined 45%, com- 
pared with prices last May, but advanced nearly 10% above 
the prices obtained at New York last month. Later sales 
showed further declines in furs. 

The State Bank of Hadar, Nebraska, carrying deposits of 
more than $200,000, was closed on Feb. 28 by order of the 
State Department of Trade and Commerce, owing to an 
apparent shortage of $20,000. 


LARD steady; prime Western $12 80@$12 90; refined to 
Continent, 14c.; South American, 14%ce.; Brazil in kegs, 
15\%e. Futures advanced with some firmness at times in 
grain and, what was more potent, bullish hog news and talk 
of an export demand. Last week’s exports of lard were 
large. Packers’ buying and that of other ohare per- 
sons was considered as presaging export buying. Later 
on offerings fell off with hogs rising 25 to 35ce. Some of 
the buying of lard and ribs was believed to be against sales 
for export. Last week lard exports approximated 35,000,- 
000 Ibs. Still later, however, prices gave way owing to 
increasing stocks as shown in the March statement, de- 
creased exports this week and foreign political news. The 
monthly statement of Chicago stocks showed an increase 
in lard of 12,358,000 lbs. and an increase in cut meats of 
26,758,000 Ibs. Big packers are supposed to be buying. 
To-day prices declined slightly, but ended 18 points higher 
for the week on May. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. ‘Tues. Wed. urs. Fri, 

May delivery cts.12.15 12.20 12.50 12.35 12.37 12.30 

July delivery 12.52 12.60 12.85 12.75 12.80 12.70 

PORK quiet but steady; mess, $30@$31; family, $38@ 
$40; short clear, $31@$33. May closed at $22, a rise for 
the week of 80c. Beef quiet; mess, $16@$18; packet, $19@ 
$21; family, $25@$28; extra India mess, $44@$47. No. 1 
eanned roast beef, $3 15; No. 2, $8 25. Cut meats quiet 
but steady; pickled hams, 10 to 20 lbs., 19%@21 Ke.; 
pickled bellies, 10 to 12 lbs., 16@17c. Butter, creamery 
extras, 534%4@54e. Cheese, flats, 12@29c. Eggs, fresh 
gathered extras, 38@38 4c. 


COFFEE on the spot quiet but steady; No. 7 Rio,63%%@ 
6%e.; No. 4 Santos, 944@10c.; fair to good Cucuta, 114%@ 
12c. Futures declined under lower cables and early in the 
week falling stock and cotton markets. The Santos loan is 
a certainty but it has been discounted. Wall Street and 
cotton houses have been selling. Stagnant conditions of 
business militated against aggressive buying for a rise. 
Covering has caused occasional small rallies. Washington 
press advices state that overstocked markets in Colombia 
have created serious conditions in conjunction with the opera- 
tion of the coffee market. Credits are being restricted but 
banks are trying to prevent numerous firms from going into 
bankruptey. To-day prices declined. They ended 11 to 
26 points lower for the week. 


Spot (unofficial)cts__6% | May ____cts.6.39@6.41 | Sept ____cts.7.16@7.18 
DOG. chide 66906 13 LT «oe wae 639682 | December 8-7 8 @7.be 


SUGAR unchanged at 5.77c. for centrifugal 96-degrees 
test Cuban and Porto Rican. Futures declined in the fore 
part of the week. Refiners did nothing. Everybody was 
awaiting events. Later the first sugar allotment was sold 
by the Cuban Committee at 4.75c. cost and freight. It is 
prepared to accept further business. Producers are to re- 
ceive 4.25e. a pound. The remaining half-cent, it is said, is 
held as a contingent fund to pay expenses of the Board. 
Sales by the Cuban Sugar Commission have reached, it 
seems, nearly 100,000 tons, practically clearing up the Com- 
mission’s first offerings. The demand has been fair. Stocks 
of sugar held for household use are supposed to be smaller 
than at this time last year. This is here mentioned for what 
it is worth. Receipts at Cuban ports for the week were 
155,305 tons against 170,338 in the previous week, 162,623 in 
the same week last year and 169,980 two years ago; exports, 
71,998 tons against 89,139 in the previous week, 132,248 
last year and 85,854 two years ago; stocks, 499,518 against 
416,211 in the previous week, 383,296 last year and 526,997 
two years ago; centrals grinding 186 against 184 in the 
previous week, 186 last year and 191 two years ago. Exports 
include 55,113 tons to U. S. Atlantic ports, 3,114 to New 
Orleans, 6,800 to Galveston, 4,828 to Europe and 2,143 to 
Hong Kong. Old crop exports Atlantic ports, 11,275 tons; 
stock, 89,409 tons. It is pointed out that the European 








950 


THE CHRONICLE 


[ Vou. 112. 








production is again becoming normal and that there is a 
possibility of an increase in the beet crop. Even with a 
marked reduction in Cuba’s crop, therefore, the supply may 
be ample for the world’s needs. The State Department is 
said to be closely watching developments in connection with 
the Cuban sugar control, and is prepared to promptly veto 
such control if there is any inclination shown by.the Sugar 
Finance Commission to boost the price of sugar unduly. 
According to the ruling of R. H. Hawley, of the Cuban 
Sugar Finance Committee, the committee will sell a sufficient 
quantity of Cuba centrifugal sugar tosupply the require- 
ments of trading on the New York Coffee and Sugar Ex- 
change. The trade heré has feared that the decision of the 
Committee to sell no sugar for resale in this country might 
prevent further trading in futures on the Exchange. To-day 
futures declined and they end 6 to 7 points lower for the week. 
. 2 3 i | "ts 5. @ 5.46 
OPO (umonticial) ete -A16 [eRe 8156522 epamber 6586541 
OILS—Linseed shows no improvement. In fact no ecar- 
load sales have been reported for the week. Buyers are 
purchasing only to fill actual wants. Linoleum interests 
are buying from hand to mouth owing to the smallness of 
the demand for the finished product. Cocoanut, Ceylon 
bbls. 914@9%4; Cochin 10@11e. Olive $1.90@$2. Yod, 
domestic, 47¢@54e. Newfoundland 55@59c. Lard, spe- 
cial prime 92c. Soya bean, edible 9c. Cottonseed oil 
sales today 20,500 bbls. March closed at 6.96@/7.10, 
May at 7.50@7.51, and July at 7.90@7.91. Spirits of 
turpentine 6lc. Common to good strained rosin $6.25. 


PETROLEUM steady; refined in bbls. 20.50@21.50c.; 
bulk 11.50@12.50c.; cases 24.25@25.50c. Gasoline steady 
at 28c. for steel bbls.; motor gasoline, U. S. Navy specifica- 
tions, 21c.; naphtha, 63 to 66 degrees, 25.50c.; 66 to 68 de- 
grees, 26.50c. The demand from garage owners and small 
consumers is small. Kerosene is quiet. A new record for 
crude oil consumption of domestic and imported petroleum 
was made in January 1921, when 49,651,000 bbls. were de- 
livered to consumers, chiefly to refineries, an increase of 
756,000 bbls. over the previous record monthly consumption, 
in November 1920, according to figures published by the 
U.S. Geological Survey. The consumption during January 
averaged 1,601,645 bbls. daily, as compared with a daily 
average of 1,629,833 bbls. in November 1920, 1,545,452 bbls. 
in December and 1,312,419 bbls. in January 1920. Esti- 
mated domestic crude petroleum delivered to consumers in 
January totaled 37,490,000 bbls., against 36,596,000 bbls. 
in December, an increase of 894,000 bbls. Imports of crude 
oil from Mexico were 13,193,000 bbls., a high record, and 
347 ,000 bbls. more than in December. Production of crude 
oil in the United States in January totaled 38,271,000 bbls., 
against 38,961,000 in December, a decrease of 690,000 bbls., 
but more than 4,000,000 bbls. greater than in Jan. 1920. 
Stocks of domestic and foreign crude oil increased during 
January about 1,077,000 bbls. Net stocks of domestic 
crude east of California increased 450,000 bbls. and Califor- 
nia stocks increased 331,000 bbls. Stocks of Mexican oil 
held by importers increased 296,000 bbls. 


Plymouth 

5\Kansas & Okla- 
homa 

Corsicana, light... 1 50 

2 48 Corsicana, heavy _ ' cf 


| Electra 


RUBBER dull and lower; smoked ribbed sheets, 1614e.; 
April-June, 1824¢.; July-September, 21 14c.; Julv-December, 
23 %e. Para dull at 17@17%c. for up-river fine. Central 
also dull at 12c. for Corinto. London stocks are 59,300 
tons, which is bad for the price; it is burdensome. 


OCEAN FREIGHTS remained dull and weak. There is 
in some directions just a little more business. But it is not 
enough to signify anything. Oriental rates are to be cut 
it is said 10 to 20%. Later grain freights were a little more 
active. South American and Cuban trade is reported in 
poor shape. Also in Seandinavian ports it is said that over 
1.000 ships are ti:¢d up. Some 600 British vessels are idle. 
It is declared that fiour is being shipped from New York to 
Hamburg at $5 aton. Shippers of anything to Europe it is 
added can almost make their own rate. Fully 30% of the 
world’s tonnage it is said is now idle according to the British 
Shipping Journal. 


Charters included 27,000 quarters of grain from Atlantic range to west 
Italy, 6s. 7d., February-March; 50,000 quarters grain from Atlantic range, 
including Portland to one or two ports in Greece, 8s. 3d. and 8s. 6d., Feb- 
ruary; coal from Atlantic range to River Plate, $6 25; to Rotterdam, $3 75 
to Rio de Janeiro and Rio Grande do Sul, $6 prompt; to west Italy, $6 
prompt; from Charleston, 8. C., to west Italy, $5 85 prompt; from Charles- 
ton, 8. C., or Jacksonville to Buenos Aires. $6, Welsh form prompt: man- 
ganese ore from Calcutta to Philadelphia, 30s. prompt; flour from a Pacific 
port to the United Kingdom or Continent, 70s. prompt; sugar from Cuba 
to Uni Kingdom, 33s. 6d. prompt; heavy grain from San Lorenzo to 
United Kingdom or Continent, 37s. 6d., Feb. 15; heavy grain from San 
Lorenzo to United Kingdom or Continent, 40s., April (with full options) 
from Rosario to United Kingdom or Continents 35s., net April-May; from 
up-river port or Concepcion to United Kingdom or Continent, 36s. 3d., 

arch 1; sugar from Cuba to United Kingdom, 30s., March 1; apples from 
Halifax, N. 8., to United Ringtoe. $1 25 per bbl. prompt; sugar from one 
port north side of Cuba to Philadelphia or New York, 2ic.; option New 

leans, 17c., early March; from one or two ports north side of Cuba to 
Philadelphia or New York, 23c. prompt; 40,000 quarters of grain from a 
Gulf port to Greece, 8s. 6d. if one port, 9s. if two ports, March: 30,000 
quarters from a Gulf port to Greece, 8s. 6d., if two ports, 9s., March: 
coal from Atlantic range to Santos, 36s., March; one round trip in West 
India trade, $2 25, March; sugar from Philadelphia or New York to London, 
32s. 6d.; from Cuba to United Kingdom, 30s., March; coal from Atlantic 
range to Buenos Aires, 30s., April; railroad ties from North Pacific port to 
Alexandria, 240s. per standard; sugar from three or four ports in Sore to 
Vancouver, 30s., ‘March-April; sulphur from Galveston to Charleston, 











8S. C., $3 50, March; coal from Atlantic range to Rio de Janeiro, $5 75, 
March and April loadings from Virginia to a French Atlantic port, $4 35. 
March; Atlantic range to River Plate, 32s. 6d., March; from Hampton 
Roads to west Italy, $5 50 prompt; Virginia to River Plate, 32s. 6d. prompt; 
lumber from Gulf to River Plate, 205s., March. 

_TOBACCO has remained dull here and largely nominal. 
Now and then there is some momentary improvement in the 
inquiry, but it really signified little. Buyers are still playing 
a waiting game. They deem this the best policy. They 
doubt the stability of present prices with other commodities 
falling steadily. At Maysville recently sales were at 75c. 
to $69 per 100 Ibs. At Owensboro sales were at an average 
of $7 per 100 lbs.; other sales (in Davies County) at an aver- 
age of $5 20; season’s sales 15,450,000 lbs. 


COPPER quiet. The lack of demand has developed 
sharp competition and smaller dealers are quoting 12%c. 
On the other hand it was said that some small business was 
done at 124%c. Larger producers adhere to 13c. level for 
March and 13 ce. for the second quarter. Brass moulders, 
wire pullers and other consumers are not in the market for 
future requirements, but are purchasing only to fill their 
immediate needs. Tin quiet and lower in sympathy with a 
decline in London; spot 2834¢. Lead quiet and lower at 
3.94c. for spot New York. Zine quiet and lower at 434¢.@ 
4.80 for spot St. Louis. 


PIG IRON has been dull and lower. Birmingham has 
quoted $26 on good sized lots. Eastern Pennsylvania sold, 
it is intimated, at $27@$27 50, though the nominal price 
remained at $28; Buffalo quoted nominally $30 but is selling 
it appears at $28; and some re-sales there are reported at 
$25 50 to $2750 at the furnace. Steel-making iron has 
been especially dull and depressed; basic, it is surmised, might 
be had in round lots at about $25. British prices are being 
cut to keep out Belgian and German iron. 


STEEL has been dull at lower prices. Sales are trifling. 
Buyers are more than ever playing a waiting game. Mean- 
time competition is sharp. Steel bars are still quoted at 2c. 
Pittsburgh, but tank plates and beams have dropped $1] 
per ton, now being 2.10c. Black sheets are now generally 
quoted at 4c. and galvanized 5.25c. The steel trade in 
other words is still in more or less painful process of transition 
from war to a normal peace basis. 


WOOL has been less active but in the main fairly steady 
in the United States and lower abroad. London sales 
opened at a decline of 10%. Only a moderate trade has 
taken place in this country, at lower prices than recently for 
low scoured wools. For on March 10 the United States Gov- 
ernment will offer 1,000,000 Ibs. of scoured wools of the same 
kind. There will be over 4,000,000 lbs. of South American 
wvol in the army auction at Boston on March 10 of 6,000,000 
Ibs. The 6,000,000 lbs. to be offered is made up as follows: 
761,000 lbs. pulled wools, about 2,154,000 lbs. South Amer- 
ican combing wool, 2,046,000 Ibs. South American carding 
39,000 West Coast wool and 1,000,000 lbs. scoured 
Wool. . 

Buenos Ayres reports a sharp falling off in the demand for 
wool. American buyers have retired after several weeks 
of active buying and have been awaiting the Fordney 
tariff bill outcome. German, French and English buyers 
are awaiting the outcome of the London Reparations Con- 
ference. A big movement of wool from Australia to the 
United States in anticipation of an early increased tariff 
has begun, several cargoes already having arrived, while 
shipments of at least 31,000 bales are known to be under way. 
At London on Feb. 28, some 11,794 bales of government 
wools were offered, mainly consisting of greasy crossbreds. 
Fine grades sold quickly to home and foreign buyers at 
recent prices. The best Adelaide was 14!4d. Victorian 
14d. and Sydney 12144d. Medium and lower grades were 
plentiful, but only a few lots were sold at 6d. to 914d. 
Merinos chiefly old shipments were steadier by Continental 
operators. Sydney greasy ranging from 84d. to 29d. and 
Queensland from 124d. to 174%d. New Zealand wools 
were mostly poor conditioned slipe and inferior greasy 
erossbred. <A few sold at 114%d. and 934d. respectively. 
At Sydney on March 1 the selection was fair to good, but 
merino fleece fell 10 to 15%. Merino broken fleece and 
pieces were unchanged. Inferior skirtings were not wanted. 
Japanese were the largest buyers of good wools. American 
buying was small. About 50% of the offerings remained 
unsold. In London on March 1 some 13,234 bales of 
vovernment and free wools were offered with demand better. 
The best greasy combing sold at 3614d. supergreasy lambs 
at 41d. to home and American buyers. The Continent 
bought freely of Sydney and Queensland merinos; greasy 
from 12d. to 22d. and scoured 20d. to 414d. New Zealand 
greasy and slipe crossbreds sold more readily at 1714d. and 
15d. respectively. Much of the lower grades of greasy 
including Australian was withdrawn. In London on March 
2nd, sales continued with offerings of 12,350 bales, consisting 
entirely of free wools. Demand slackened but a pretty good 
trade was done at late prices. Sales of Colonial wool at 
Liverpool & Hull have been canceled. Sydney 1,565 bales 
of greasy merino ranged from 114d. to 22)4d.; Queensland 
1.254 bales greasy merino 124d. to 18d. with scoured 
20d. to 34d.; West Australia 1,781 bales of greasy merino 
914d. to 18d.; New Zealand 4,698 bales mostly greasy cross- 
bred of fine quality, which sold readily at 12%4d. to 19%d., 
while medium and low grades ranged from 6d. to 1014d.; 
Puntas 1,756 bales, and Falkland Island 460 bales greasy 
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erossbreds had a good sale, the best parcels going to 10d. 
to ls. respectively. 

In London on March 3 offerings were 11,000 bales of Gov- 
ernment wools. Best Australian greasy merinos sold well, 
but greasy crossbreds, including New Zealand, were dull and 
mostly withdrawn. Sydney, 5,075 bales; greasy merino 
eombings 10d. to 32d.; pieces 6d. to 13/4d.; scoured 23d. to 
39 led. ueensland, 542 bales; greasy merino 124d. to 
18 4d. ictoria, 1,723 bales; greasy merino 144d. to 
21%d. Westralia, 455 bales; scoured crossbred lambs 9d. 
to 15d. Tasmania, 270 bales; greasy merino 18d. to 3014d. 
New Zealand, 2,651 bales; bulk withdrawn. At Sydney on 
Wednesday prices fell as compared with the opening rates in 
February. Merino and superfine wools declined 10 to 20% 
and medium to good qualities were 15 to 20% lower. In- 
ferior grades were not wanted. The next sales in Sydney 
will be from March 9 to 17, when 24,000 bales will be of- 
— A sale was held to-day in Adelaide, with 17,000 bales 
offered. 


eg 
COTTON 
Friday Night, Mar. 4 1921. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 


88,116 bales, against 84,623 bales last week and 83,292: 


bales the previous week, making the total receipts since 
Aug. 1 1920 4,474,325 bales, against 5,467,746 bales for the 
same period of 1919-20, showing a decrease since Aug. 1 
1920 of 993,421 bales. 


Sat. | Mon. 
5,987; 5,041 
8 ialeetbaiine nlipacctaee qilipaesenscr aaa estate 5.848 
OR a 479 
New Orleans.___| 2,817| 6,754) 1,465; 2,753) 3,319 19,849 

78 194 22 57 59 414 
ted 129 
1,627 452 
mpoaet 965 
191 
290 
435 





Wed. 
1,503 


Thurs. 
7,139 


Tues. 
14,771 


Fri. | Total. 
40,669 





2,824} 1,805 
721 «= 393 
119 52 
1,010} 646 


662 
39 


1,552 


Dw OD 
2m CO es bo: 


10, 
1, 
1, 
4, 


“IOWO Groin ©! 


Norfolk 

N’port News, &c. 
New York 
EE 
Baltimore 
Philadelphia --__- 


Totals this wk_| 17,506) 16.715' 19,369 6,856 13,112) 14,558 

The following shows the week’s total receipts, the total 
since Aug. 1 1920 and stocks to-night, compared with the 
last year: 


' 
233 
too 
txt 





190 
25) 





























1920-21. 


This \SinceAug| This \Since Aug 
Week. | 1 1920. | Week. | 1 1919. 


40,669 2,140,489| 53,934 1,777,127 
18.293 15.535) 294.008 


1919-20. Stock. 





Receipts to 
March 4. 
1920. 


328,377 





Houston 5,848 
Port Arthur, &c-_-_ 479 
19,849 


414 


129 
10,452 
965 
1,184 
1,149 


561| 22'964 
31,013) 952/015 
9.378) 934,144 
ae 15.795 

6 13.064 
17,991 1,051,700 
2'500) 135.800 
2310 


274 
4,424 
39 


Pensacola 
Jacksonville 
Savannah 
Brunswick 
Charleston 
Wilmington 


546 124,031 
981 10.965 
1,142 4 5,661 
115 ‘ 4,878 
88,116'4,474,325 133 ,449'5,467 ,746'1,413,031'1,426,894 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six reasons: 





























1920. 


53,934 
15,796 
31,013 
2,378 
17,991 
2.500 


Receipts at— 1917. 
27 .668 


1,849 
11 a 


1919. | 1918. 
25,684! 18,497 
1,96 723 
24,857, 31,544 
2,543, 2,521 84 
10,233) 38,472 2,389 
500 100 ~—-1,500 
2,310 2,050 1,157 
274 559, 3,010 489 
4,424 | 7,007, 6,915 
39 78 108 168 

All others-..-} 2,604 2,790 5,155 4,690 
88,116] 133,449 65,068 


1916. 
37,331 
5,522 





Galveston. _-- 
Texas City,&ce 
New Orleans. 
Mobile 

Savannah__-- 











Total this wk- 78,501, 109,187 


Since Aug. 1. .'4,474 1325 5,467,746 3,816,490 4,621,051 5,601,125 5,496,422 
In addition to exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named. We add similar figures for 
New York. 




















Ll 


On Shipboard, Not Cleared for— 


Great | Ger- | Other Coast- 
Britain. France.| many. | Cont't. wise. 


19,671) 10,114 15.886 3,500} ! 
7,475 26,930 583 
| 3,500 300 





Leaving 
Mar. 4 at— Stock. 
Galveston __-.- 
New Orleans._- 


Charleston - — ~~. 
Mobile 

Norfolk 

New York.*_- 
Other ports.*- 


Total 1921_-} 27,018 589) 47,766 5,833 
Total 1920_-|111,725 d 121,514 16,599 
Total 1919__! 69.944 14.413 3,450143 


~ * Estimated. a 250 for . 
































The exports for the week ending this evening reach a total 
of 113,988 bales, of which 22,338 were to Great Britain, 
11,674 to France and 79,976 to other destinations. - Ex- 
ports for the week and since Aug. 1 1920 are as follows: 











Week ending March 4 1921. 


From Aug. 1 1920 to March 4 1921. 
Ezported to— 


Ezported to— 
Erports 





Great 
Britain .| France.| Other. 


se 8,018] 46,332 
“_..| 5,848 


Total. 


54,350 
5,848 


France. | Other. | Total. 


249, 883 ,081/1,718,269 
“S'oal 111,57 








cial Ah 
2,982} ___- 

OO ies 
9,992 


10,949 


17,545 
2,982 
20,243 
3:250 


-~—-—— 


10,251 


3,250 





Wilmington ears 
Norfolk...) 1,950 
New York... 60 

158 


Baltimore -. 
Philadelphia 


406) 


1,950 
63 





Portl’d, Ore. 
Total ___. 


Total '19-"20; 
Total '18-’19 


22,338) 11,674 


S630 ..-. 
40,120' 33,372 














79,976|113,988 1,179,726} 414,536;1,823,047|8,417,609 


72,861/128,812'2,369,940| 443,463 '1,668,0754,481,478 
48,821/122,3131,429,217' 482,606 1,125,65713,037,480 

















Speculation in cotton for future delivery has been rather 
active at times, though it slowed down somewhat in the 
latter part of the week and prices show some further de- 
cline. Much of the time Liverpool has been weak and very 
unfavorable reports have come from Manchester. It is 
even said that some of the Lancashire mills have closed 
for a month. Cotton goods in this country have been dull. 
And in parts of Georgia it is said that some of the mills 
will close indefinitely. Silver has fadlen further and at 
times stocks and foreign exchange have been either weak 
or irregular. The recent very heavy decline in raw cotton 
naturally hurts trade in goods. This, of course, in turn re- 
acts again on raw cotton. The South has been selling some- 
what more freely. And Liverpool has sold here at times on 
a large scale, especially of July. Moreover Japanese in- 
terests have been large sellers. Wall Street has also sold. 
Local traders have at times leaned to the buying side in 
feeling for the bottom, but on the whole have been bearish. 
Reports about the German indenmity have had a disturb- 
ing effect. A hitch in the negotiations caused selling from 
time to time. In Southern Texas it is said that there will 
be no great decrease in acreage, if in some sections there is 
not actually an increase. Meanwhile visible stocks are 
large the world over. The world’s buying power is low. 
It is declared that everywhere the populations of civilized 
countries are poorer than at any time within the memory 
of living men. Exports of cotton from this country are un- 
der the circumstances very small. Some look for an in- 
crease in the domestic consumption in February, when the 
Census Bureau gives out the figures on the 14th instant, 
but nobody looks for anything like the total for February 
of last year, which was 516,594 bales. Some further March 
notices have been issued here, apparently to the extent of 
about 1,500 bales. It is said that not a few of the Southern 
banks have been obliged to take up cotton on loans. South- 
ern hedge selling has increased. And many believe that 
there can be no substantial, or at any rate any permanent, 
rise in prices until there is an unmistakable revival of 
trade at home and abroad. Stress is laid, too, on the fact 
that stocks are large at the South on the eve of a new 
season. The carry-over into next season is expected to be 
very large. If the acreage is not sharply cut the crop may 
rise to figures that will mean a very large supply next sea- 
son, even though the crop may prove to be considerably 
smaller than the present one. 

On the other hand many are beginning to ask whether 
the recent big decline has not discounted anything unfa- 
vorable in the general situation. Since last July cotton has 
declined about 75%. And the reports are persistent that 
the acreage in most parts of the belt will be sharply cut. 
Some private reports state that the decrease in Western 
Texas will be very large, that the reduction for the State 
will range from 15 to 35% and average about 25%. Sales 
of fertilizers in such important States as Georgia, Alabama, 
Mississippi and Louisiana for seven months ending March 
1, are said to have been 68% smaller than during the like 
period in the previous season. From the Carolinas reports 
come that the fertilizer companies are withdrawing their 
selling agents, owing to the refusal of the farmers to buy 
freely. Farmers complain of the high price of fertilizers, 
but the manufacturers declare they cannot name lower 
prices under the present system of long credits. Some re- 
ports have been published to the effect that in the case of 
some of the fertilizer companies 75% of the advances made 
to farmers last season have not yet been paid. In other 
words if appearances may be trusted the big decline in cot- 
ton has left many of the cotton’ farmers at the South in 
poor shape to buy supplies and plant anything like the 
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Same acreage as that of last vear. Sales of seed and imple- 
ments are said to be small. And in parts of the belt it is 
also said that the mild winter has been favorable to the 
propagation of boll weevil, especially in parts of the east- 
ern section of the belt, where considerable rain has fallen. 
And on March 1 the issue of notices in Liverpool was very 
much smaller than had been expected. Some had been 
looking for 90,000 bales or more. It turned out to be only 
9,000 bales. Also there is now a carrying charge between 
the months in Liverpool, the near months being at an un- 
usual discount. And the spot demand there at times has 
increased. On the first instant spot sales were 9,000 bales, 
and since then there has been a pretty good demand and 
some sales for export. A while back it was said that India 
was buying low-grade American cotton in Liverpool. And 
some look askance at the persistently doleful reports from 
Manchester. They think they are overdone. The London 
“News” is cited for the statement that the British Govern- 
ment is averse to anything like a boom in British trade at 
this time, that it desires a cutting down of prices and wages, 
to the end that British trade may get back to something like 
normal conditions as soon as possible. However this may 
be, some of the private mail reports coming to hand are 
more cheerful than the daily cables from Liverpool or Man- 
chester, which are very blue. Furthermore there is a bet- 
ter spot demand reported in the Southwest for the actual 
cotton. The basis, too, is reported better there, especially 
on the lower grades. Oklahoma has sent reports that some 
of the dealers are short to the mills and find it hard to get 
the cotton. Meanwhile not only is there a prospective de- 
crease in the acreage in this country, but it is reiterated 
that Egypt will cut its cotton area about 33 1-3%. Also a 
late report from India says that the acreage there is only 
21,016,000 acres, against 23,063,000 last year, a decrease of 
2,047,000; and that the crop is estimated at 3, ope gt bales 
of 400 lbs. each, against 5,845,000 bales Jast vear, a decrease 
of 2,289,000 bales, or not far from, 40%, oti is certainly 
a bad decrease. And Egyptian prices have rallied some- 
what, although there were riots at one time during the 
week in Alexandria among the infuriated natives, who de- 
manded the closing of the cotton markets of the country 
because of recent very sharp declines in prices. ‘To-day 
prices advanced on a rise in Liverpool and buying in ex- 
pectation of a Harding boom. But stocks reacted, in some 
cases. Two failures were reported in Manchester. Spin- 
ners’ takings for the week were small and selling out by 
disappointed longs caused a recession, ending unchanged 
for the day and 70 points lower. Spot cotton ended at 11.50c. 
for middling uplands, a decline of 70 points also. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Feb. 26 to March 4— Sat . Mo Tues. Wed. Thurs. Fri. 
Middling uplands 11°80" 11.25 11.65 11.20 11.50 11.50 

NEW YORK re eee FOR 32 YEARS. 
eee 11 .50/1913.c.._.-.12. hae aa 7.19 
, 2 10.% 896 7 











MARKET AND SALES AT NEW YORK. 





Spot Futures SALES. 
Market Market 
Closed. Closed. Spot. |Contr’t.| Total. 


Saturday - uiet, 40 pts. dec_- ei, PB o 
Seminar’ eet jet, 55 pts. dec_-_ 
Rae -h, 40 pts. adv_ 
| eee , 45 Boy dec... 
Quiet, 30 pts. adv__|S 
‘Quiet, unchanged -- 











ao Tie 100 
74,600) 74,600 
100 100 


1,500 








__.-! 76,300 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 

















Feb. 26. 


Saturday,| M 


onday 
Feb. 28. 


,| Tuesday, 


Mar.1 


Wed day, 
Mar. 2. 


Thursdy, 
Mar.3 


Friday, 
Mar. 4. 


Week. 





Closing ...-. 


Range 
Closing --.-.- 
October— 


Closing ..-. 
December— 


Closing ...- 
January— 

Range 

Closing ..-.- 


11.50-.00 
11.50 — 


11.75 — 


12 .00-.50 
12 .02-.06 
12.20 — 


12 .45-.00 
12 .45-.49 


13.00-.27 
12.65 — 


13.00- 
12.95 


13 .02- 
13.02 


13.25 
13.25 


13 .25- 
13.28 


13.40-. 
13.40 


25 


56 


73 








12.23- 





10.95-.30 
10.95 


11.12 


11.25- 
11.32- 


12.00 
11.50 


11.67-.25 
11.70-.73 


12.00 
11.85 


12 .40- 
12.03 


12.18-. 
.24 


85 
.34 


45 


eee 


12.31 
12.40-. 


—/12.40 


80 12.40-. 
—!12.40 





11.00-.56 
11.33-.35 
11.55 
11.32-. 
11.74-. 
11.92 


11.75-. 
12.17-. 


—_ 12.28 


12.35 
12.35 


12.20-. 
12 .56- .57 


12.65 


12.40-.90 
12.73 — 


12 .50-.82 
12.77 — 


—/11.20 





10.52-.11 
10.90 


11.12-. 


68 
46 
11.62 
11.55-. 
11.97 


12.08 





10.85- 
1.20 
11.45 


11.30- 
11.70- 


11.55- 
11.87 


11.70-. 
13 


12.12- 
12.30 


12.40 


12.20-. 
12.60-. 


12.68 
12.27-. 


12.78 


12.38-. 


12.85 


22 


77 
72 


10i— — 


17 





+ .05-.50 
1.20 — 


11.45 — 


11.62-.12 
11.70-.73 


oe 


11.87 


12.01-. 
12.12 


12.30 


12.65 
12.40 


12.58-.00 
12 .60-.63 





12.68 — 


12.78-.20, 
12.78-.80, 


+ ini 





10.52/.00 


— eee eee 


11.127.50 


11.55-.00 


11.557.00 


12.00/.27 


11.96/.25 


12 .05/.56 


13.25 — 


12.26/.73 


12 30.80 





f 13e. 


$12c. 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from ‘the United States, 
including in it the exports of mana only. 


March 4— 19 1920. 
Stock at Liverpool bales..1.027,000 1,067,000 
Stock at London : 0 wD fe 
138, 


1,255,000 
)00 


tty 





Total Great Britain 
Stock at Ghent 
Stock at Bremen and Hamburg_. 
Stock at Havre 


Stock at Barcelona... 
Stock at Genoa 








Total European stocks 
India cotton afloat for Europe-_- 
American cotton afloat for Euro 
Peypt Brazil,&c.,afloat for Eur’e. 
in Alexandria, Egypt 
Stock = ee India : re: 000 


Stock in U. 8. ,03 1 
ote towns____1,716,0 0, '370 
U.S. exports to-da 8,319 ,o74 


Total visible supply__________6,! 521,831 6,353,741 5,453,949 

Of the above, totals of American and othere descriptions are as follows 
American— 

Liverpool stock___.______- bales. 645,000 877,000 
Manchester stock 84,000 145,000 
Continental stock ; 507 ,0OO 
qimericnn afloat for Europe 536,080 
45 SO Oe 1,426,894 
u. S. interior stocks__.__.______-l, 1,266,918 
U.S. exports to’day 21,849 
4,780,741 
190,000 
33,000 
65,000 
ty 000 


9,000 
137° 000 
995,000 


1,573,000 
4,780,741 


6, os © 


1,693,000 


54, 
334,461 
62,000 





19.374 
3,834,949 
202,000 
15,000 





Se 4,670,831 
East Indian, Brazil, &c.— 
Liverpool stock 
ES” SEE TT RE ea 
Manchester stock 
Continental stock.__.__________- 
India afloat for Europe- 
Egypt, Brazil, &c., afloat 
Stock in Alexandr a, Egypt 
Stock in Bombay, India 


3,389,093 


163 ,000 
20,000 
33,000 

*21,000 
45,000 
75,000 

360,000 

*391,:000 *570,000 


1,619,000 1,287,000 
3,834,949 3,389,093 


dare eg 4, aA ,093 


O8. ane. 33. Se. 
30.58d. : 
32.00d. 
14.71d. 
14.96d. 


3,000 
16,000 
98.000 
54.000 
62,000 

251,000 
985,000 


Total East India, &c_________1,851,000 
Total American 4,670,831 


Total visible supply_________.6,521, ey 
Middling uplands, Liv rerpool 6.5 
Middling uplands, New York ____ 11. 50c. 
Egypt, good sakel, Liverpool_... 14.00d. 
Peruvian, rough good, Liverpool. 14.00d. 
Broach, fine, Liv 6 
Tinnevelly, good, 

* Estimated. 


Continental imports for past week have been 70,000 bales. 

The above figures for 1921 show a decrease from last week 
of 4,072 bales, a gain of 168,090 bales over 1920, an’ excess 
of 1. ao 382 bales over 1919 and a gain of 1, 845, 738 bales 
over 1918. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 








22.28d. 





Movement to March 4 1921. _ Movement to March 5 1920. 


Recetpts. | Ship- | Stocks | Receipts. | = | Stocks 
ments. | March | Ki March 
4. | Week. | ‘Season. Week. ee 


261, 25, 070 278 z 568 
§,261;| -...| 2,662 
65,331) 626, 15,000 
36,523, 04 
30,093 
171,676, 
80,230 


ane ,300 
216 ‘O02 
451,842 
33, 749 
190,288 
50,093. 
71 472, 
16,527 
122,780 
105,138, 
874 











Week. | Season. 








Ala. Birm’ghma 
Eufaula. - - -- 
Montgomery 








5,041 
935 
1,294 
6,595 
500 2 
450 
730 
15 Bai 
657 
244 
10,397 
3,550 
..--! 6,247 
3,761) 33,019 
_...| 7,900 
15,696 314,157 








9,826) -tes 
19,837, 1,613 
12,438; .... 
376,060 24,420 
1,344) 
2,525) 


1,970 

298 
24,464 
Nashville --.-. i 946 ay 


Tenn.,Memphis 


Tex., Abilene. 
Brenham ---~. 
Clarksville --. 
Dallas 
Honey Grove 
Houston -.-- 
Paris 


San Antonio_' 314 

Fort Worth*.| 2,204, 95,001 
Total, 41 towns 116,65715,349,225 
“a Last year’s figures are for Natchez, Miss. 
cinnati, O. 

The above totals show that the interior stocks have de- 
creased during the week 21,429 bales and are to-night 449,102 
bales less than at the same time last year. The receipts at 
all towns have been 1,502 bales more than the same week 


last year. 


1,503 

7 4.411) -..- 

11,000, 200 

1,103 17,666 2,020, 67,205 
200! 8.390 300 30,681 

47,3351365,779| 44,255 1,656,721 
"735, 15,833 1,200 110,725 
441| 3,498) 13. 40,097 

2,101) 23,804, 2,000, 41,700 


138,086'1716020 115,155 5,706,317 125,124 1266918 
* Last year’s figures are for Cin- 


316, 19, 376 
374 5,000 
39, ‘a7 260, oo 








2,155,094 
86.453 
37.347 


39,903 
1,469 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 


the week and since Aug. 1 in the last two years are as follows: 
1920-21—— 1919-20— 

S Since 

Aug. 1. 
a600,618 
336 ,539 
15,565 
69 806 
132,912 
308 ,597 


Week. 
a15,881 
1,278 
25 
1,392 
12,708 


35,783 
2,784 
1,502 


iy CR ar 7,205 
Rock Isiand 

Louisville 

Virginia points___.._..-..--- 2 
other routes, &c 








40,451 1,022,741 
85,328 
0 


18,04 
193,441 


1,464,037 
134,095 
50 57 495 
4,820 180,904 
9,106 372,494 


26,677 1,091,543 


Total gross overland 
Deduct shi ts— 
Overland to N. Y., Boston, &c_.. 2,475 
Between interior towns 994 
Inland, &c., from South 10,550 


Total to be deducted 14,019 296,809 


Leaving total net overland * 26,432 725,932 
* Including movement by rail to Canada. a Re 
The foregoing shows the week’s net overland movement 

has been 26,432 bales, against 26,677 bales for the week last 

year, and that for the season to date the aggregated net over- 


land exhibits a decrease from a year ago of 365,611 bales. 
— 1920-21 —1919-20——— 
In one one Spinners’ Since 


akings. Week. Aug. 1. Week. 
Receipts at ports to March 4 88,116 4,474,325 133,449 
Net overland to March 4 26,432 725,932 26,677 


Southern consumption to Mar. 4-a 46,000 1,816,000 71,000 


Total marketed 160,548 7,016,257 231,126 
Interior stocks in excess *21,429 856,079 *9 96 


Came into sight during week. -_139,119 
Total in sight March 4 














» Be 

5,467 ,746 
1,091, 

2,172,000 

8,731,289 

464,871 








_ NEW ORLEANS CONTRACT MARKET.—The clos- 
ing quotations for leading contracts in the New Orleans 
cotton markets for the past week have been asfollows: 





Wed’ day, , Thursd’y, 
Mar. 2.| Mar. 3. 


10.75-.76 10.96 —10.96 — 
11.11-.15 11.40-.46|11.37-.40 
11.42-.45 11.72-.75111.69-.72 
12.40 13-08 ita ae i336 32 
12.55 —|12.23 —|12:49 —112'45 aes 


12.2 
Quiet Stead 
Stead y | Stead 


Saturday, 


Monday, 
Feb. 26. 


Feb. 28. 


10.56 
10.97-.00 
11.30-.33 
11.80-.82)12.2 
12.02-.03 
12.20 — 


Tuesday, 


Mar. 1. areday, 


Mar. 4. 





Quiet 


Quiet 
Steady 


y | Steady | Steady Steady 

















Ba 


ly sty 





BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay for the week ending Feb. 10 and for 
the season from Aug. 1 for three years have been as follows: 





1920-21. 1919-29. 1918-19. 
Feb. 10. 


Receipts at— 





Week. 
129.000 


Since 
Week. | Aug. 1. 
72,000! 1.163.000 


Since 
Aug. ie 
1.454.000 


Since 
Week. | Aug. 1. 
77 000! 1.058.000 














SET 0: oh sa deer item ate 











For the Week. 


Contt- 
| nent. 


Since August 1. 


Conti- |\Japan & 
China. | 


Ezports 
Srom— 





| Japan| 


Great 
China. 


Britain. Total. 


15, 322, 673,000 
40, 53, 912,000)1 ,205,000 
13,C 246, 320,000 





Bombay— 
1920-21... 
9 9-20... 
1918-19... 
Oth India— 
1920- 21-_- 
1919- 20_- 
1918-19_. 


31,000; 36,000 
27,000 


14,000 





13,000 ' 2€,00 
27,000 131,0 
8,000 000; 10, 


166 ,000 
228,000 
20,000 





North. spinners’ takings to Mar. 4 31,983 
* Decrease during week. 
available. 


Movement into sight in previous years: 

Week— Bales. Since Aug. 1— 
1919—March 7 174,751|1918-19—March 7 
1918—March 8 186,254/1917-18—March 8 
1917—March 9 

WEATHER REPORTS BY TELEGRAPH.—Our reports 
by telegraph from the South this evening denote that rain 
has been quite general during the week with the precipita- 
tion light except in a few districts of Texas. Mobile reports 
breaking of land for crops progressing slowly, with acreage 
reduction indication 50% and fertilizer sales 60 to 70% less 
than last year. 


1,189,558 43,979 2,089 ,620 
a These figures are consumption; takings not 


Thermometer 
high 74 low 48 mean 61 
high 84 low 54 mean 69 
high 72 low 48 mean 60 
high 74 low 52 mean 63 
high 76 low 48 mean 62 
low 48 mean 62 








Rain. Rainfall. 
SE, OND. .pn.ccnccsosas dry 
Brownsville lday 0.26in. 
OR 1 day 
Corpus Christi 
Palestine 





mean 65 
mean 63 
mean 60 
mean 58 
mean 51 
mean 59 


Mobile, Ala 
Savannah, Ga 
Charlotte, N. C 
Charleston, 8. C 
Shreveport, La mean 60 
Selma, Ala mean 49 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 





| Closing Quotations for Middling Cotton on— 
Week ending 





March 4. \Saturday. Monday. Tuesday .| Wed’ day.\Thursd’y,| Friday. 
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WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takins, or amounts 
gone out of sight, for the like period. 


2 








1920-21. 
Week. Week. 


Visible supply Feb. 25 6,525,903 6,418,426 
Visible supply Aug. 1 7 4 
American in sight to March 4-- 7 

Bombay receipts to March 3--- 
Other India shipm’ts to March 3 
Alexandria receipts to March 2- 
Other supply to March 2.*-_--- 


Cotton Takings. 1919-20. 


Week and Season. 











9 | "9.000 
3,000, 10,000 
6,772,022 14,980,593 6,747 583 
6,521,831) 6,521,831 6,353,741 


ital takings to March 4.a__--| 250,191| 8,458,762! 393,842/10,499,437 
Tae which American 175,191, 6,186,762, 280,842) 7.604.437 
Of which other 75,000| 2.272:000 113.000! 2.895.000 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated wey tre by 
Southern mills, 1,816,000 bales in 1920-21 and 2,172,000 bales in 1919-20— 
taki not being available—and the egate amounts taken by Northern 
and foreign spinners, 6,642,762 bales in 1920-21 and 8,327,437 bales in 
1919-20, of which 4,370,762 bales and 5,422,437 bales American. 

b Estimated. 


69,000 
615,000 





16,853 ,178 
6,353,741 


Total supply 
Deduct— 
Visible supply March 4 

















Total all— 
1620-21... 
1919-—20_. 
1918-19-_-. 


28,000 
67,000 


348,00 
1,043, 
256 ,000 


839 ,000 
1,433 ,000 
21,000 340 .000 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 


the week ending Feb. 9 and for the corresponding week 
of the two previous years: 














46,000 
17.000 











63,000 








Alezandria, Egypt, 


February 9. 1920-21. 1919-20. 1918-19. 





Recei pts (cantars)— 
his week 


173,285 
I TE i 


4,007 .748 





125,262 
2.855.081 








| Since 
Week. Aug. 1. 


4,976 67,311 
eee ee 
3,101 69:559 

200 23,053)|13.496 pei 
Total exports_--_----- 8,277 210.702 '19.914'646.7861' 17.798 329.977 


Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ending Feb. 9 were 
125,262 cantars and the foreign shipments 8,277 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
quiet for both yarns and cloths. Manufacturers cannot sell. 
We give prices for to-day below and leave those for previous 
weeks of this and last year for comparison: 


Since 


Exports (bales)— Aug. 1. 


Week. 
10,219 


7,579 





To Liverpool 

To Manchester, &c 

To Continent and India_ 
To America 


l 
6,418 
































1921. 

84 lbs. Shirt- 

ings, Common 
to Finest. 


8s. d. 


1920. 
84 lbs. Shirt- 








Cot'n 
Mid. 
Upl's 





bh bb 
—-—-— 


®@HOH OOOO 
s sé 
SAAS COae 


®SHOH SOOO 
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@OOO OOOO 
S625 S&SSe2 
SOAM CEeece 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 113,988 bales. The shipments in detail as made 
up from mail and telegraphic returns, are as follows: 


b. 

To Piraeus—Feb. 25—Comino, 
GALVESTON—To Havre—Feb. 25—Michigan, 8,018 

To Bremen—Feb. 25—Cardiganshire, 13,808; Alfred Noble, 

$ SSS, Ben. 26—Maindy Court, 10,305...Mar. 1—Mos- 
CO, 1, 

To Rotterdam—Feb. 25—Cardiganshire, 1,850 

To Hamburg—Mar. 1—Moshico, 1 

To Antwerp—Mar. 3—Hornby Castle, 600 

To Ghent—Mar. 3—Hornby Castle, 1,794 

To Genoa—Feb. 25—Ansaldo San Georgio I., 5,542 

To Ja Feb. 28—Howiesan Maru, 7,000 
HOUSTON—To Bremen—Feb. 26—City of Lordsburg, 5,848... - 
NEW ORLEANS—To Liv l—Mar. 2—Architect, 5,350 

To Manchester—Feb. 2 Alpine Range, 1 

b. 25—Corson, 700_..Fe 
New Orleans, 2,169 


982 
erpoo ar. 1—Jacksonville, 100... 
l1—Feb. 25—Tritonia, 9,992 
Mar Mediterraneo, 5,251_..Feb. 28— 


oO wn, 3,550 
To Hamburge—Feb. 25—Mar Mediterraneo, 400 
terdam—Feb. 28—Youngstown, 1,050 


JAC KSONVILLE—To Liv 
SAVANNAH—To Liv 
To Bremen—Feb. 2 





To Rot 
BRUNSWICK—To Havre—Feb. ..— 
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Total bales 

NORFOLK—Te Liverpool—Feb. 26—Galtymore, 750...Mar. 3— 
pee 1,950 
BOSTON—Te Liverpool—Feb. 19—Winifredian, 158____.___-____- 158 
LOS ANGELES—To Liv I—Mar. 1—Collegian, 500_....-.--- 500 

SEATTLE—To Japan—Feb. 24—Delight, 256...Feb. 26—Arabia 
I WO i OS ke. a neeeeeaenentwwe 6,429 
I ls it emecaineu 113,988 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: ; 
Mer- 





Great Ger- —OtherEurope- 

Britain. France. many. North. South. Japan. ico. Total. 

New York... 60 0 cee 67 1 - ae 633 
Galveston.... .... 8,018 29,546 4,244 5,542 7,000 --.-- 54,350 
Houston __.-. aT =i re oer 5 848 
New a vet et” aeaae See “sone 60 17,545 
re a ee eC lebee 86 6ade 2,982 
Jacksonville... 100 --.-- ied -. iapemieile a ee 100 
Sav en: eee ee, Ce coo eewe 8 cbee Se 
B net: in ae Seen dee ae ee 3,250 
Norfolk... .-- 1.950 a gamma Tt Va a Se” aA ae a eee 1,950 
ae ee a i oe 

es. _ SO eee A 

rr nine peatates Te eee ae 6,429 
- | A 22,338 11,674 52,924 5,361 8,202 13,429 60 113,988 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 





High Stand- High Stand- 
Density. ard. Denstty. ard. 

Dt. ceuescnseece .25¢. SO eee .75¢e. 1.00c. 
Manchester ......-..--- .25¢c. .£50c.| Barcelona....-.-.----- .55c. R0c. 
Ds ccsbveovbenwn® AOc. i eee now se 1.00¢ 1.25c. 
EL, te ee adeewe Ade. DERE seccccoceoeus 1.00c. 1.25c. 
7 256. BO Eee 1.50c. 1.50¢. 
| ncscosbee A0c. 40c.| Vialdvostok ...-.--.----- 1.00c. 1.25¢c. 
i a i is demi wee -75¢€. 1.00c.| Gothenburg. -.-.-.------- 6§2c. .75¢. 
Christiania ........-..-- 62c. DE cceneeonecva --- £06. .50c. 
TR .cascsescdde 62c. SE otiecencatene 40c. .50c. 
EE ei. Le eneainaen 1.00c. DS PE... « sawwcers se ..-1.00c. 1.25c. 
ES ey eer 1.00c. St eeee 1.00c. 1.25c. 
ENR 75¢. 1.00c. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Feb. 11. Feb. 18. Feb. 25. Mar. 4. 

Sales of the week.....-...._---- 20,000 24,000. 15,000 26,000 
Er rer 17,000 21,000 12,000 22,000 
ETT SEN 10,000 9, 6,000 6,000 
EEE cl a a 35,000 42,000 40,000 33 ,000 
I a a 1,012,000 994,000 1,035,000 1,027, 00 
Of which American... _.-_- 640,000 613,000 648,00 645,000 
. «RE ra 51,000 29 ,000 82 ,000 31,000 
Of which American... -_- 44,000 2,000 63 ,000 26 ,000 
SI I i ee 167,000 181,000 121,000) -.---- 
Of which American... 106,000 120,000 Se 8 p@edcsas 


The tone of the Liverpool market for spots and futures 


























each day of the past week and the daily closing prices of 
spot cotton have been as follows: 

Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. | Friday. 
Market, Fair 

12:15 Dull. Moderate | business Good Quiet. 

P.M. demand. doing. demand. 

Mid.Up!'’ds 6.83 6.57 6.63 6.52 6.56 
Sales edeae ar 3,000 9,000 5,000 5,000 3,000 
D ; 

Futures. Irreg. at | Steady at | Quiet at | Steady at Steady 
Market 44@55 6@12 4@13 10@19 (|14@17 pts. 
opened pts. dec. | pts. dec pts. adv. | pts. adv. | advance. 
Market, Quiet at | Steady at | Easy at | Quiet at Steady 

4 44@57 15@29 31@44 11@17 (23@34 pts. 

P.M. pts. dec. | pts. adv. | pts. dec. | pts. adv. | advance. 





The prices of futures at Liverpool for each day are given 
below: ° 


















































| Sat. | Mon. Tues. Wed. | Thurs. | Fri. 
Feb. 26 | — 

to | 12%4| 1234 124) 4 | 12%) 4 | 12%) 4 | 12%) 4 |12%) 4 
March 4. p.miJp. m.p.m.p. m./p. m.'p. Mm. p. m.D.m.'p.m.p.m.p. M.\p. m. 

a.) da.| a.|a.|a.|a.|a4.|4./a.| a. | 4. | 4. 
March. ..-.---- 6.85) 6.80] 6.92) 7.07| 6.98 6.76) 6.87 6.87) 6.91) 7.21 
igri aaa 7.00) 6.92) 7.04| 7.19) 7.07| 6.84/ 6.97: 6.99| 7.02) 7.29 
DEM... cosceec 7.22) 7.17) 7.28) 7.41) 7.27| 7.04) 7.17| 7.18) 7.21] 7.45 
ok cae od 7.27| 7.22| 7.38| 7.51) 7.34) 7.11) 7.24) 7.25) 7.28) 7.52 
i eeneia 7.48) 7.44) 7.53| 7.66, 7.49) 7.24) 7.37) 7.39) 7.4} 7.63 
August _.__.-- HOLI- | 7.58) 7.54] 7.62) 7.73, 7.55| 7.30 7.43, 7.46) 7.48) 7.70 
September ....| DAY. | 7.68) 7.62] 7.69 7.80, 7.61, 7.36 7.49) 7.53 7.55, 7.77 
October _-_--.- 7.74| 7.67) 7.72| 7.85 7.67 7.42) 7.54 7.59 7.61) 7.82 
November ---- 7.78| 7.71) 7.76|'7.89 7.70 7.45| 7.57 7.62, 7.64) 7.85 
December --.- 7.81| 7.74] 7.79| 7.92 7.73 7.48 7.60 7.65 7.67| 7.88 
January .-..--- 784 7.77 7.82 7.95 7.75 7.51 7.63, 7.68 7.70 7.91 
February --_--- 7.87| 7.80) 7.85) 7.95| 7.78 7.54 7.66 7.71 7.73 7.94 


Friday Night, March 4 1921. 

Flour has been at times firm and at others unsettled. And 
at all times it has been quiet so far as the home trade is con- 
cerned. Now and then it has improved a little, but only a 
little. And even then the Canadian mills have been getting 
most of the business. They sell at much below American 
prices. Canadian prices have been irregular, governed evi- 
dently by the sole desire to sell flour, and often, it would 
seem, to get rid of it even at prices not too closely adjusted 
to the cost of production, or at any rate to the present price 
of wheat. At one time American mills raised prices 10 to 
15c., owing to an advance in wheat, but raising was one thing, 
selling was another. Not only are Canadian mills getting a 
large percentage of the business, but re-sellers of American 
flour often thrust the American miller aside. Not only that, 
but some of the Northwestern and Southwestern mills have 
been cutting under the prices of other mills, which these 
mills deelare to be the lowest they can name and come out 
whole. Some have bought in Canada with protective clauses 
against a possible tariff, which, however, has been vetoed. 
On the other hand, there has been considerable export in- 
quiry. That has been one bright spot in a situation none too 
cheerful. Europe wants American flour. True, it is not 








buying heavily. But it is buying. Greece was said to 
have taken 600 tons of Kansas straight flour on the spot for 
immediate shipment. Daily sales, generally in small lots, 
have often aggregated, it is said, 10,000 bbls. or more, mostly 
low grade. Stocks of this sort have been considerably re- 
duced and are therefore rather steadier. The offerings have 
decreased. England has bought to some extent. The ex- 
port trade in the better grades, however, has gone mostly to 
Canada. 

Wheat advanced but the price fluctuations on the whole 
have been within narrower limits. Export sales however, 
have been noteworthy at times and the political news from 
Europe has had a bracing effect as war clouds seemed to 
thicken. Sales to Euorpe early in the week turned out to 
have been larger than was suspected at that time. On the 
3rd instant further business included 250,000 bushels 
principally Pacific Coast wheat to Portugal. Argentina’s 
official estimate of the exportable surplus in that country of 
121,000,000 bushels may be reduced. That was naturally 
not ignored. It was said that Government in India had 
stopped export business. Private exporters it seems will be 
allowed to ship 4,000,000 bushels during the coming month, 
but later shipments will be governed by new regulations. 
That also encouraged bulls. Also it was stated that stocks 
in American mills and elevators are 45,000,000 bushels 
smaller than a year ago. The visible supply in the United 
States decreased 700,000 bushels leaving it 25,158,000 bush- 
els against 50,878,000 bushels a year ago. The total visible 
supply was given as: United States, eat of Rockies 30,321,000 
bushels, a decrease of 960,000 bushels; west of Rockies 
1,624,000 bushels a decrease of 186,000 bushels; Canada 
36 ,607 ,000 bushels, an increase of 2,429,000 bushels; total 
United States and Canada 68,552,000 bushels, an increase 
of 1,283,000 bushels. American and European supply 
141,152,000 bushels an inerease of 5,383,000 bushels. 
March at one time early in the week was 1114c. over May 
at Chicago, though falling later to 9c. with Kansas City 
offerings more freely in Chicago. 

On the other hand, about 400,000 bushels of Pacific Coast 
wheat sold, it was said, considerably under quotations at the 
seaboard and the Gulf. Europe was buying in Argentina 
at much under American prices. The Fordney Emergency 
Tariff Act was vetoed. As to the farm reserves, the figures 
were considered rather bearish. Receipts at Southwestern 
points have increased. The decrease in visible supply in 
the United States last week was only 700,000 bushels, against 
2,921,000 last year. Press cables state that Spain has 
stopped buying wheat on account of an over-supply in the 
domestic markets. Later the demand from shorts was less 
active and there was some profit-taking and selling on the 
Snow-Bartlett-Frazier farm reserve estimate placing the 
reserves at 186,000,000 bushels, adding that, taking into 
consideration importations of 42,000,000 bushels for domes- 
tic use, there is a supply at this time, including spring seed 
requirements, of about 350,000.000 bushels, against 322,000,- 
000 bushels last year. Spring wheat seeding has begun even 
as far north as Montana and South Dakota. 

Clement Curtis & Co.’s report shows 24.5%, or 192,520,- 
000 bushels of wheat on the farms, an increase of 27,000,- 
000 bushels over last year. Holdings of interior mills and 
elevators have been reduced 45,000,000 bushels from last 
season. The disposition of farmers to hold is given as the 
cause of large reserves. The condition of winter wheat is 
uniformly good. The indication is for a high initial eondi- 
tion when growth gets under way. There is a menace of 
ereen bugs in the far Southwest, and Hessian fly around the 
Lake regions. To-day prices advanced and end 5% to 6 
cents higher for the week. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
OS 0 ee oe nom. nom. nom. nom. nom. 199% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 


; ri 
March delivery in elevator____cts_168 166% 166% 167% 170% 173% 
May delivery in elevator________- 157 156% 157% 159% 162 163% 


Indian Corn advanced though it showed a certain irregu- 
larity at times under very large receipts. Denmark it is 
reported is trying to cancel 40,000 bushels bought some time 
ago. And although the visible supply in the United States 
fell off 1,341,000 bushels it is still 22,328,000 bushels against 
only 4,951,000 a year ago. Also it was said that large 
receipts in Chicago during the previous two or three days 
had not been included in the visible statement as the grain 
had not been put in elevator. And big farm reserves attract 
attention. Clement Curtis & Co. puts the reserves of corn 
at 45% of the crop or 1,456,481,000 bushels which is 385,- 
000,000 more than last season. Corn planting was 
begun in Southern Louisiana and Southern and Eastern 
Texas somewaht later than the average. Field work made 
excellent progress in the Great Plains States. On the other 
hand exporters took 600,000 bushels in the fore part of the 
week. But the outstanding feature from the bull side 
was the unexpected decrease in the visible supply last week 
of 1,341,000 bushels following a decrease in the previous 
week of close to 600,000 bushels. It is recalled that the 
consumption of corn since the opening of the season has 
been unparalleled in the history of the United States. 
Later corn advanced 1% cents. But Snow’s farm reserve 
estimate checked the upturn. He estimated the reserves 
at 1,505,000,000 bushels and said that farm disappearance 
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has}been on a smaller scale than usual. Today prices ad- 
vanced slightly and end 134c. higher for the week. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow % yj 86% 87% 88% 4 89 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. ed. Thurs. Fri. 
May delivery in elevator cts. 68% 68% 69% 70% 71% 71% 
Julyjdelivery in elevator 71% 71% 71% %72% 73% 73% 
Oats have been irregular within narrow bounds, ending 
higher. Last week the visible supply in the United States 
decreased 326,000 bushels, but even so it was 34,142,000 
bushels, which looked formidable indeed, beside the total of 
a year which was only 10,401,000 bushels. The total 
United States and Canada supply is 65,240,000 bushels, 
an increase of 2,065,000 bushels over last week. Commis- 
sion houses under the circumstances have now and then been 
large sellers. But of course the unexpected decrease in the 
visible supply of corn of 1,340,000 bushels had some steady- 
ing effect on oats. Nor was the decrease in oats altogether 
ignored, although a much less important matter. It was a 
fact, too, that heavy selling early in the week made no very 
marked impression on the price. It is 25 to 35c. lower than 
a year ago. Later oats advanced about 1 cent a bushel in 
sympathy with other grain. But Snow reported farm re- 
serves at 621,000,000 bushels. Clement Curtis & Co. put 
the reserves of oats at 40%, or 600,185,000 bushels, which is 
178,000,000 more than last season. Consumption of corn 
and oats since harvest, they add. has been the largest in the 
history of the country, despite the decrease in farm animals. 
This increased consumption always develops with big crops 
and low prices, both being an incentive to waste in prodigal- 
ity of feeding. To-day prices advanced a fraction and they 
end 1 to 1c. higher for the week. 


DAILY CLOSING Fe OF OATS IN NEW YORK. 


E 
Mon. Tues. Wed. Thurs. Fri. 
No. 1 white 57 6567 57% __58 58@58% 
No. 2 white 56% 56% 56% 56% 57@57% 57%@58 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. | 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator cts. 44% 44% 465 45% 46 46% 
July delivery in elevator 45% 45% 46% 46% 47 47 & 
Rye has advanced ,but has much of the time been almost 
stationary, so far as the May delivery is concerned. The 
demand, to put it mildly, has not been spirited. Much 
of the time indeed it has been conspicuous by its absence. 
The visible supply, however, lost 42,000 bushels last week, 
bringing it down to 1,978,000 bushels, against no less than 
20,388,000 bushels a year ago, and the firmness of corn and 
wheat has at times been reflected to a certain extent in rye. 
To-day prices advanced and close 5% to 6% cents higher 
than a week ago. 


DAILY CLOSING PRICES OF ES IN CHICAGO. 


Sat. on. Tues. Wed. Thurs. Fri. 

May delivery in elevator cts_141% 141% 141% 146% 146 147% 

July delivery in elevator 124% 125% 125% 127% 129% 130 
The following are closing quotations: 


GRAIN. 


$1 99% 
Nominal 





ng 
Malting 


FLOUR. 
) patents $9 00 Barley gzoods—Portage barley: 
Winter Straights, sort °§ 15 No.1 $7 25 
8 
Olear Nos. 2-0 and 3-0 
Nos. 4-0 and 5-0 


ats ar 
spot delivery 


115@ 725 
7 50 





2 25 
For other tables usually given her, see page 906. 


THE DRY GOODS TRADE 
New York, Friday Night, March 4 1921. 

In a week characterized by striking unsettlement and 
uncertainty in practically all lines of business, partly be- 
cause of the change in the Administration at Washington, 
and partly because of the unsatisfactory political develop- 
ments in Europe, it was considered by no means surprising 
that reports from textile centres should reflect a great deal 
of irregularity. In one of the most important markets, that 
for woolen goods, the developments of the week have been 
satisfactory. The progress made in this branch was more 
far-reaching than generally appreciated, conservative mer- 
chants expressing the opinion that the opening of new fall 
lines by the largest woolen producers has done a great deal 
to stabilize values on a safe trading basis for many months 
to come. It is argued in some quarters that the resultant 
increased confidence will be reflected in other textile mar- 
kets in due course of time. This favorable feature, how- 
ever, has been offset to some extent by the great unsettle- 
ment in cotton goods, largely owing to the prevailing down- 
ward trend in prices for the raw staple, which fell to the 
season’s lowest levels. 

Buyers of all kinds of goods have still been in large at- 
tendance, and as a rule they have continued perticularly 
eager to secure supplies available for quick shipment, fur- 
ther demonstrating the urgent need of goods for immediate 
replenishment of exhausted stocks in the hands of jobbers 
and retailers in many parts of the country. At the same 
time, more willingness was shown to buy for deferred de- 
liveries, especially in woolen goods, prices on many lines 
being guaranteed up to the opening of the next spring sea- 
son. 








Rates for commercial money have ruled steady as demand 
has continued active. The bulk of the new paper appearing 
in the market is still being discounted at 7%% and 8%. 


DOMESTIC COTTON GOODS.—Business in finished cot- 
ton goods has been less active, many buyers holding off be- 
cause of unsettled general conditions and the weakness in 
gray goods following the drop of raw cotton prices to new 
low record levels for the season. The latter facters have 
led to a somewhat easier feeling in unbranded bleached and 
printed goods, which have been under considerable selling 
pressure, especially among second hands. There has been 
no change of moment in prices for better known goods, how- 
ever. Although the volume of business is smaller, convert- 
ers report that there is still a fair trade and it is evident 
that distribution is moderately good among jobbers and re- 
tailers. When the goods are available for immediate ship- 
ment it continues fairly easy to find buyers for bleached 
goods, colored cottons, ginghams, percales, etc. The mails 
still bring in many small orders for various staple lines 
wanted for the spring trade. The scarcity of nearby sup- 
plies of wide sheetings, pillow tubings, ete., has become 
more marked, and it is stated that many mills are sold up 
for the next two or three months. Gray goods markets de- 
veloped further weakness early in the week, especially 
amond second-hand holders. In their anxiety te sell such, 
holders asked for bids a half-cent below their quotations. 
In spite of the unusual values offered, many prices being 
lower than they had been in three or four years, demand 
was still lacking. Because of the weakness in raw cotton 
many large buyers refused to consider any offers what- 
ever. Later in the week some mill agents likewise reduced 
prices, resulting in a larger business in some constructions. 
Still, the volume was by no means large, and most of it 
was for spot goods. First hands sold, 38%4-inch 64 x 60s, as 
low as 7c., and second hands were said te be accepting 
6%c. Other low prices accepted were: 8c. for 68 x 72s; 
914c. for 4-yard, 80 squares, and 4c. fer 9-yard 56 x 52s. 
Sheetings have been dull, leading to open offerings in some 
quarters at 9c. for 40-inch 2.85s; 5c. for 31-inch, .5-yard 
goods, and 6%c. for 4.70s. In fact, it was said that firm 
bids slightly below those levels might be accepted. Fine 
goods were dull, but as there was no pronounced selling 
pressure, prices were relatively steady. It was stated that 
some mills were figuring close on fancies or special cloths 
with favorite customers, leading to some business. 


WOOLEN GOODS.—Developments of the week indicate 
that the opening of fall lines during the previous week had 
resulted in much better progress toward normal, healthy 
trading conditions than had been generally expected. As 
has been the case for some time, women’s dress goods en- 
joyed greater activity than men’s wear. Orders were very 
general and in some cases far in excess of expectations. In 
fact, some of them had to be reduced 50%, ard as some | 
lines were sold out up to Sept. 1, they were promptly with- 
drawn. It was stated that garment makers had received 
good spring orders from retailers, necessitating the cutting- 
up of an unusually large yardage. Tricotines still lead the 
dress fabrics in popularity, while Poirets and needle twills 
were readily saleable, although held at higher prices. In 
women’s cloakings the greatest interest was shown in ve- 
lours and goods of the Bolivia or Normandy order. Many 
varieties of chinchillas are shown, and garment makers ex- 
pect a good demand for such goods later in the season, prob- 
ably for fall sport coats. These goods have smaller and 
finer nubs than the chinchillas of several years ago and are 
without any shaggy effect. The opening of staple suitings 
for fall attracted many buyers, and as prices were generally 
regarded as attractive, some substantial business was closed. 
The prices are a little above those named at the 1921 spring 
opening, but average about 30% below last year’s fall open- 
ing. 


FOREIGN DRY GOODS.—The burlap market has been 
slow and without noteworthy change. It was true that light- 
weights on the spot continued to display relative strength, 
as noted in our last review. There was some demand from 
bag manufacturers for these goods, which sold up to 4.50c., 
against 4.35c. last week. Spot heavies, on the other hand, 
continued largely nominal at 5@5.10c., and it was hinted 
that they might be secured for less on a firm bid. At the 
outset it was stated that Calcutta cables were firmer. Later 
they were said to be a shade easier, although it was reported 
that the much-talked-of reduction to. four-day week among 
the mills had been adopted for a period of three months, 
beginning April 1. Sales for March shipment were reported 
at 5.25c. for 10%-oz., 40-inch; 4.35c. for 8-0z., and 4.20c. for 
7\%-oz. The return of many out-of-town buyers to their 
homes has resulted in further slackening of activity in the 
linen market. Where prices have been especially attractive 
it has been possible to place some goods for nearby ship- 
ment. The development of a fairly brisk demand for fine 
colored linen handkerchiefs has led to an impreved call for 
suitable linens. Considerable attention is being paid to the 
damask situation, as the impression prevails that linens 
will be held up until retailers have succeeded in disposing 
of a large part of their cotton damask stocks. Jobbers will 
soon have their men on the road and additional orders are 
expected to come in daily in the near future. 
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MUNICIPAL BOND SALES IN FEBRUARY. 

Our compilation of long-term municipal bonds disposed of 
during the month of February shows a decided decline in the 
aggregate as compared with the previous month, but a large 
increase when compared with the corresponding month a 
year ago. The total for February is $59,187,515, compared 
with $88,944,396 in January 1921 and $30,693,361 in Febru- 
ary 1920. 

The largest sale of long-term municipal bonds during 
February was made by the State of Minnesota, and con- 
sisted of $4,538,000 5% soldiers’ bonus certificates of in- 
debtedness to the National City Co., the Guaranty Co. of 
New York, the Wm. R. Compton Co., Estabrook & Co., 
Hannahs, Ballin & Lee, and associates, at 95.41—a basis of 
about 5.95%. Other large issues disposed of in February 
were: North Carolina, $4,500,000 614% tax-free notes 
awarded to the Guaranty Co. of New York, S. N. Bond & 
So. and Stacy & Braun, all of New York, at 100.06—a 
basis of about 6.19%; Toledo School District, Ohio, $4,000,- 
000 bonds, of which $2,000,000 are 514s and the remainder 
24s, to a syndicate composed of Stacy & Braun, Kissel, 
Kinnicutt & Co., the Wm. R. Compton Co., the Bankers 
Trust Co., the Guaranty Co. of New York, the Detroit 
Trust Co., and the First Trust & Savings Bank of Chicago, 
at 100.0025; Newark, N. J., $3,119,000 514% bonds, repre- 
Senting two issues, consisting of $1,203,000 port bonds, and 
$1,916,000 water bonds awarded to a syndicate composed of 
the Chase Securities Corp., Potter Bros. & Co., Biddle & 
Henry, H. L. Allen & Co., Barr & Schmeltzer, Field, Rich- 
ards & Co., and Curtis & Sanger; Chicago Sanitary District, 
Il!., $3,000,000 5% bonds to the Harris Trust & Sav- 
ings Bank of Chicago at 95.3988—a basis of about 5.69%; 
Maryland, $2,500,000 414% road bonds awarded to a syndi- 
cate composed of the Mercantile Trust Co., the Union Trust 
Co., Frank Rosenberg & Co., Nelson, Cook & Co., West- 
heimer & Co., Townsend, Scott & Son, Colston & Co., 
Hambleton & Co. and Baker, Watts & Co., of Baltimore, 
and the Wm. R. Compton Co., the Guaranty Co. of New 
York, and Field, Richards & Co., at 95.0869, a basis of 
about 5.13%; Akron, O., $1,650,000 514% improvement 
bonds awarded to Hayden, Miller & Co., Harris, Forbes & 
Co., the National City Co., Estabrook & Co., R. L. Day & 
Co. and Curtis & Sanger, jointly; Jersey City, N. J., $1,- 
600,000 6% bonds to the Commercial Trust Co. of Jersey 
City at par; Chicago South Park District, Chicago, IIl., 
$1,000,000 4% bonds to the Continental & Commercial 
Trust & Savings Bank of Chicago at 89.39—a basis of about 
5.33%; Oregon, $1,000,000 414% highway bonds to the Wm. 
R. Compton Co., of New York, at 92.05—a basis of about 
5.28%; Tennessee, $1,000,000 5% building bonds to Cald- 
well & Co., and the American National Securities Co., both 
of Nashville, jointly at par; and West Park School District, 
Ohio, $1,000,000 6% bonds to Tillotson & Wolcott Co., of 
Toledo, at 101.6125—a basis of about 5.86%. 

Short-term securities disposed of during February amount- 
ed to $36,966,600. This includes $23,395,000 revenue bills, 
corporate stock and tax notes and assessment bonds of 
New York City. 

In Canada $9,156,693 long-term bonds were sold during 
February, including $5,037,000 6% debentures, by the city 
of Toronto, Ont. 

Iu the following we furnish a comparison of all the various 
forms of obligations put out in February of the last five years: 





1921. 1920. 
$ 


Permanent loans (U.8.)_ 59,187,515 30,693,361 
*Temporary loans (U.S.) 36,966,600 44,155,000 
Canadian loans (perm’t). 9,156,693 5,807.623 
Bonds of U.S.Possessions None None 


1919. 1918. 1917. 
$ $ $ 


30,927,249 22,694,238 25,956,360 
56.597.000 59,.830.413 29,253,554 
526.874 7,091,086 1,164,028 
None None None 


96,051,123 79,615,737 56,373,942 


* Includes temporary securities issued by New York City, $23,395,000 in Feb. 
1921, $25,000,000 in Feb. 1920, $47,162,000 in Feb. 1919, $35,886,818 in Feb. 1918, 
$23,750,000 in Feb. 1917. 


The number of municipalities emitting permanent bonds 
and the number of separate issues made during February 
1921 were 235 and 305, respectively. This contrasts with 
208 and 275 for February 1920. 

For comparative purposes we add the following table, 
showing the output of long-term issues in this country for 
February and the two months for a series of years: - 


Month of For the Month of 
February. Two Months. 
PE sae $59,187,515 $148,131,911 
1920 30,693,361 63 401,533 
30,927,249 56,017,874 
46,754,354 
66,029,441 
87,223,923 
76,919,397 
122,416,261 
58,072,526 
54,495,910 
100,663 ,423 
34,923,931 ‘ 
47,260,219 19,038, 
60,914,174 71,857,142 ' 1893 5,071,600 10.510,177 
37,545,720 47,705,866 7,761,931 14,113,931 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


———— 





105,310,808 80,655,984 


5,150,926 
12,614.459 


25,511,731 
13,114,275 


18,604,453 
17,941,816 
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NEWS ITEMS. 


San Paulo (State of), Republic of the United States 
of Brazil.—Bonds Offered in United States.—A syndicate 
composed of Speyer & Co., Blair & Co., Inc., Halsey, 
Stuart & Co., Inc., Cassatt & Co., the Equitable Trust 
Co. of N. Y., Ladenburg, Thalmann & Co. and the Illinois 
Trust & Savings Bank of Chicago are offering $10,000,000 
8% 15-year coupon sinking fund gold external loan of the 
State of San Paulo, U. S. of Brazil, at 97% and interest, 
yielding at least 8.47% per annum if held until redeemed. 
Further details of this offering will be found on a preceding 
page of this issue in our department of ‘Current Events 
and Discussions.”’ 


Seattle, Wash.—Suwit to Enjoin City From Making Pay- 
ments on Utility Bonds is Quashed in Court.—Superior Court 
Judge J. T. Ronald on Feb. 23 sustained a demurrer filed 
by the city of Seattle against the suit started by fourteen 
taxpayers to enjoin the City from meeting interest and 
principal on the street railway bond issue, the purchase 
price of the traction system, by priority payments out of the 
municipal railway department (V. 112, p. 763). The 
Seattle ‘‘Post-Intelligencer”’ on Feb. 24 had the following to 
say in the matter: 


By sustaining a demurrer, Judge J. T. Ronald, in superior court yesterday 
threw out the suit started by fourteen taxpayers to enjoin the city from meet- 
ing interest and principal on the street railway bond issue, the purchase 
price of the traction system, by priority payments out of the municipal 
railway department. 

This quashes all pending proceedings in the state courts and leaves as 
the only current litigation over the railway tangle two suits filed in Federal 
court by the Puget Sound Traction, Light & Power Company, which sold 
the city the street car lines. In that one of those actions, sought to hibit 
by injunction the very relief sought in the su r court petition, the 
Federal suits probably, as a result of Judge Ronald’s decision will be modi- 
fied, if not withdrawn. 

Counsel for the fourteen taxpayers had not decided yesterday whether 
the case would be appealed to the supreme court or an effort made to 
renew it in superior court by amended complaint. The matter is expected 
to be determined today. 

‘TI have not had time to confer with my associates,’’ said Wilmon Tucker, 
one of the attorneys, ‘but one thing is sure—we are not through.” 

In a memorandum sustaining the city’s demurrer, Judge Ronald héid: 
“TI am unable to conclude otherwise than that the plaintiff's complaint 
fails to state facts entitling them to the relief prayed for.”’ 

The court was of the opinion that in the Twitchell case—wherein the 
validity of the railway bonds was upheld by the supreme court—"‘with 
two exceptions teas A omy involved in this case was urged.’ 

In that case the her court, referring to the ordinance by which the 
city obligated itself to meet bond payments from earnings of the railway, 

inted out: “‘In exercising that judgment the city council ex 
fecislative power over which the courts have no control.”’ 

Judge Ronald recalled that the complaining taxpayers’ grievance was 
that the city by ordinance and bond “irrevocably and contrary to Section 
8008 of the code, pledged all the gross revenues of the railway system 
to the payment of bonds and interest ahead of operating and maintenance 
expenses; that because of the out-of-repair and run-down condition of the 
system and of the impracticability of making the fares higher than they now 
are, the gross earnings are now and ever will be insufficient to pay the costs 
of operation and maintenance, and the principal and interest on the bonds; 
that as a result of such condition and because of such obligation the city has 
in the past peee the gross revenues to the payment of interest on its 
bonds and has wn upon its general fund to meet the expenses of operation 
and maintenance; that the amounts so transferred from the general fund 
since the acquisition of the system to the end of 1920 aggregate more 
than $300,000, and the amount contemplated to be transferred from the 
general fund for the same purptse during 1921 is estimated to be $182.- 
888, with no intention on the part of the city to repay the general fund 
for such advance; that the daily pecepes from the system at present 
amount to about $18,000, which ought to ager first to the payment of 
the costs of operation and maintenance; that the city is not only refusing to 
apply the same, but, contrarty to law, is turning the whole thereof into the 
s nd fund to meet the interest payment falling due March 1 next.’’ 

The principal relief sought by the plaintiff's was an injunction restraining 
the city from ‘‘paying out of the gross ea ; or from any other of the 
city funds, the interest falling due March 1, until the wages of employees 
and all costs of maintaining and operating, including depreciation chargs 
and the repayment to the general fund of all sums heretofore paid out of 
it, be first made.”’ tw 

In reference to the city’s motion, presented with the demurrer, to have 
the Puget Sound Power & Light Company made a defendant, the court 
ness tat ‘involving the issues in tihs case, the bondholders are not necessary 

arties.’’ 
. In discussing the merits of the action onthe face of the complaint, Judge 
Ronald added: ‘‘With the propriety or policy of municipal acts a court 
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nes nothing to wr The only. question: a court can pass upon is the | power 
of the council to do the acts complained of." 

At another point the court commented: ‘‘There is no allegation of failure 
to make investigation or examination: no allegation of fraud or collusion— 
simply an allegation that there was no exercise of discretion or judgment, 
with due regard to the cost of operation and maintenance of said system. 

‘“‘It seems to me these are mere conclusions.’ 
Such matters, Judge Ronald considered, are disposed of in the Twitchell 


He recalled another issue ‘“where the city of Tacoma and provided for 
the construction of a street railway, but it was not yet in existence and 
not producing revenue sufficient to meet payments upon its bonds, and 
the court upehlid transfer as a loan from other funds to the special fund.’ 

He added: ‘I think there is no question but that the law requires the 
cost of operation and maintenance to be paid out of the gross earnings of the 
system; but the supreme court has held clearly that a pledge of a fixed 
amount is within the power of the council, and that the same will be upheld 
even though not enough be left to pay costs of operation and maintenance.’ 

The action was instituted by A. B. Asia, Daniel W. Bass, John H. 
Carter, Herman Goan. Pierre * Ferry, T. N. ss Paul C. Harper, 
Roy J. Kinnear, Miller, E. Rosenberg, R. Southworth, in Ww 
Townsend, David Whitcomb and Worrall Wilson. ‘Gime for the plain- 
tiffs were Chadwick, McMicken, —— & Rupp. Tucker & Hyland and 
Preston, Thorgrimson & Turner. Appearing for the city were Corporation 
Counsel Walter F. Meier and Assistants Corporation Counsel Thomas 
J. L. Kennedy, Robert H. Evans and Charles T. Donworth. 


A later report from Seattle dated Feb. 26 said: 


Funds with which to meet interest charges aggregating $394,750 due 
March 1 on outstanding Seattle municipal railway bonds, including an 
interest installment of $375,000 on the $15,000,000 bonds with which the 
traction system was = chased, were transmitted by wire to the city’s 
fiscal agency in New York yesterday by City Treasurer Ed L. Terry. 


_ 


BOND PROPOSALS AND 


this week have been as follows: 


ABBEVILLE COUNTY (P. O. Aivbeviite) 
On Feb. 28 the $450, “= 6% 1-30-year serial coupon highway bonds dated 
Jan. 1 1921—V. 112. p. 764—were sold to Weil, 47° & Co. and Breed. 
a = Harrison, bath of Cincinnati, and the Mercantile Trust Co. of 

t uls. 


AKRON SCHOOL DISTRICT (P. O. Akron), Summit County, 
Ohio.—BIDS REJECTED.—The Board of Education rejected all proposals 
received for the purchase of the $1,000.000 544% school bonds offered on 
Mar. 1—V.112. p. 674—It is expected that a private sale of the bonds 
will be negotiated on Mar. 8. 


ALLEN COUNTY (P. O. Fort Wa 
Proposals will be received until 10 a. m. March 12 by E. G. Kampe, County 
urer, for $88,500 5% Townley Road construction bonds. Denoms. 

160 for $500 and 20 for $425. Date March 101921. Int. M.&WN. Due 
$4,425 each six months from May 15 1922 to Nov. 15 1931, inclusive. 


ALTO, Cherokee County, Tex.—BOND SALE.—J. L. Arlitt of New 
York and Austin, has purchased $15,000 street impt. and $25,000 water 
works 6% bonds. Denom. $1,000. ate Jan. 211921. Prin. and semi- 
ann. int. payable at the Chase National Bank, N. Y. hese bonds were 
registered by the State Comptroller on Feb. 18. Total debt $40,000. As- 
sessed value $1,305,470. Population (est.) 2,000. 


ANSONIA, Darke County. Ohio.—PRICE.—The bid at which Poor 
& Co. were awarded the $5.500 6% water and light bonds (V. 112, p. 764) 
was $5.505 50, equal to 100.10. a “basis of about 5.99%. 

BONDS NOT SOLD.—wNo sale we made of the $2, 000 6% 
bonds offered on Jan. 24 (V. 112, p. 79). 


ANSONIA, Darke County, hie. —BONDS VOTED.—At an election 
held Feb. 14, according to reports, a proposition to issue $30, 000 water- 
works and light-plant-improvement bonds carried by a vote of 319 ‘‘for’’ to 
129 ‘‘against,’’ a majority of 21 over the necessary two-thirds vote. 


ASHTABULA, Ashtabula County, Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. Mar. 14 by M.A. Taylor, City Audi- 
tor, for $500,000 6% electric — > -— Denom. $1,000. Date Mar. 1 
1921. Prin. and semi-ann. & 8S.) payable in Ashtabula. Due 
yearly on Mar. 1 as follows: $15, 000 1925 to 1930 incl.; $20.000 1931, 1932 
and 1933; $25,000 1934, 1935 and 1936; $30,000 1937, 1938 and 1939 
yng 1940, 1941 and 1942; and $40,000 1943 and 1944. Cert. check 
or 2% of amount of bonds bid for, payable to the City Treasurer, required. 


ASHE COUNTY (P. O. Jefferson), No. Caro.—BOND SALE.— 
On Feb. 23 the $300,000 6% coupon road bonds—V. 112, p. 764—were 
sold to Bank of Ashe, First National Bank and Bank of Lansing, at 100.16 
and int., a basis of about 5.99%. Date Dec.1 1920. Due $30,000 yearly 
on Dec. 1 from 1941 to 1950 inc i. 


BARKLEY SCHOOL BE 4 aa - ne (P. O. ensessner). Jasper Coun- 
ty, Ind.—BOND OFFERING.—Proposals will received until 2 p. m. 
ar. 28 by Grant fhe whadeg Township Trustee, for $75, yf 6% 
bldg. bonds. Denoms. $500 and $750. Prin. and semi-ann. int. ( 
payable at the First National Bank of Rensselaer. 
months from July 1 1922 to wr 11932,incl. Purchaser to pay accrued int. 


BENTON COUNTY (P. O. Fowler), Ind.—NO BIDDERS.—There 
were no bidders for the 13 042 554 % a \ around et al Gilboa Twp. 
road bonds offered on Feb. 28 (Vv. 12 


BEREA, Cuyahoga County, Ohio. pd nesapentans —The Village 
Council has ordered an election to be held on April 2 for the purpose of 
voting on a proposition to issue $37 ,000 water-works improvement bonds. 


“wee ee . oO. so. Avuuce) Marshall County, Minn.—-BOND SALE.— 
ey y, “road bonds and accrued int. were awarded on 

Feb 18 the 312,500 6% nds—V. 112, p. 674—-Date Aug. 1 1920. 
Due on or before Aug. 1 


BOULDER, "ag lt » Colo.—BOND SALE.—Keeler Bros. 
of Denver, have purchased $60, 6% special sewer district bonds. 


BOYNE CITY, pre at ae 5 Sommer Mich. Pe ty il OF FERING.—It is 
reported that on "March 7 000 574% or 6% 5-year road and bridge 
bonds are to be sold. City vai aa J. lkstrom will receive bids. Date 
March 20 1921. Due 1926. 


wo gt th semen County, N. Y.—BOND SALE.—On Feb. 25 
$7.500 5% regi oe pump house and machinery bonds were awarded to 
the Putnam ote avings Bank of Brewster at par. Denom. $500. 
Date Jan. 11921. Prin. and semi-ann. int. payable at the First National 
Bank of Brewster. Due $500 yearly on Jan. 1 from 1922 to 1936, incl. 


BRIGHTWATERS, Suffolk County, N. Y.—BOND OFFERING.— 
Charles Kuhn, Village Clerk, will receive bids until § p. m. Mar. 16 for 
$150,000 6% gold coupon or registered paving bonds. Denom. $1,000. 
Date July 1 1920. Prin. and semi-ann. int. payable in U. 8. gold coin of 
the present standard of weight and fineness, at the U. 8. Mtge. & Trust Co. 
of New York. Due $10, yearly on July 1 from 1925 to 1939, incl. 
Cert. check for 2% of amount of bonds bid for required. Paine ap ahenees ed 
» y Reed, Dougherty & Hoyt of New York; gS gy of the genuineness 
of the signatures and seal made by the U. 8. Mtge. & Trust Co. of N. Y 
P urchaser to pay accrued interest. 


BROWN COUNTY (P. O. Georgetown), Ohio.—BOND OFFERI NG. —- 
John P. Stephan, County Auditor, will receive bids until 12 m. Mar. 12 for 
$ 126.400 6% Inter-County Highway impt. bonds. Denom. | for $400 and 
126 for $1, 000. Date Feb. 1 1921. Prin. and semi-ann. int. (M. & 8.) 
payable at the County Treasury, where delivery of bonds to purchaser is to 
be made as soon after the sale as sible. Due yearly on Mar. 1 as follows: 
$13,400, 1922; $13,000, 1923; $12,000. 1924 to 1927, incl.; and $13,000 
1928 to 1931. incl. Cert. check for $500 payable to the County Treasurer, 
required. Purchaser to pay accrued interest. 


BUCYRUS CITY SCHOOL DISTRICT (P. O. Bucyrus), Crawford 
County, Ohio.—BOND SALE.—The two issues of 6% school bonds offered 
on Feb. 4—V. 112, p. 488—have been sold to Poor ‘& Co. of Cincinnati, 
as follows: 
$70,000 bonds for $71,800, equal to 102.571, a basis of about 5.74%. 

Due on April 1 as follows: $4,000 in 1926, 1927, 1931, 1932, 1933 
and 1934; $5,000, 5; $6,000, 1936 and 1937; $5,000, 1938, and 
$6,000, 1939 to 94> incl. 





NEGOTIATIONS 


So. Caro.—BOND SALE.— 


ne), Ind.—BOND OFFERING.— 


refunding 


school 
.&N.) 
Due $3,750 each six 


om 5 











$45,000 bonds for $45,001, oes to 100.002, a basis of about 5.99%. Due 
on April 1 as follows: $6,000, 1922 and 1923; $5,000, 1924, 1926 and 1927: 
$4,000, 1928 and 1929. and $5,000, 1930 and 1931. 
Dave April 1 1921. 


BUFFALO, N. Y.—BOND SALE.—During Februa 7 ,305,71 
monthly local work bonds were sold to the Sinking Funds. "Bete rep {8 
1921. Due Feb. 15 1922. 


BURKE COUNTY (P. O. Morganton), No. Caro.— BOND SALE.— 
Weil, Roth & Co., were awarded the $65.000 6% 7% road and bridge bonds 
~ Feb. ea | ii2. Pp. oe ag .69 pe eer —— of about 6.14%. 

ate Marc ue yearly on Marc as follows: $2 1 and 
$3,000 1927 to 1947, incl. Other bidders. $2,000 1926 

N.S. Hill & Co., par, less a commission of $780. 

Spitzer, Rorick & Co., par, less a commission of $990. 

Sidney, Spitzer & Co., par, less a commission of $1 ,O80. 

Hanchett Bond Co.., par, less a commission of $2,522. 

Keane, Higbie & Co., par, less a commission of $3, 250. 

C. N. Malone & Co., par, less a commission of $3,253. 

All the above bidders offered accrued interest. 


BURLINGTON COUNTY (P. O. Mount Holly), N. J. 
OFFERING:—Proposals will be received until 11 a. m. Mar. 25 by J. 
Lloyd Wright for an issue of 54% coupon or registered road bonds, ay to 
exceed sae 0. Psy f . Date April 1 1921. to and 
ann. int. ) Pay yable at Mount Holly. Due $60, early on 
April 1 B, 1922 to 1931, incl. Cert. check on an Sel bank or 
trust company for 2% of amount of bonds bid for, payable to the Board of 
Chosen Freeholders, required! Bonds will be prepared under the super- 
vision of the Union National Bank of Mt. Holly, w ~ 4 will certify as to the 
genuineness of the signatures of the officials and the sale. 


CALYPSO oy. TAX poe + akg DISTRICT, Duplin County, 
No, Caro.—BOND OFFERING . Wooten, Secretary and Count 
Superintendent of P Raucation, (PL = Hh will receive bids until 
12 m. March 7 for $50,000 6% school bonds. Denom. $1,000. Date 
Feb. 1 1921. Prin. and semi-ann. int. payable at the Hanover National 
Bank, N.Y. Due yearly on Feb. 1 as follows: $2,000 1924 and $3,000 1925 
to 1940 incl. Cert. check or cash on an incorporated bank or trust com- 
i = S for $1.0 00 rae to the County Board of Education, required 
furnish blank bonds and legal opinion. Pure to 
pay Peet g 3 fabarens. 


CARTERET COUNTY (P. O. Beaufort), No. Caro.— BONDS TO BE 
REOFFERED.—The $150,000 6% road and bridge bonds, which were un- 
successfully offered on Feb. 22—V. 112, p. 867—will be reoffered in the 
near future, unless a satisfactory private bid is received in the interim. 


CASA GRANDE, Pinal County, Ariz.—BOND ELECTION.—On 
March 12 $90,000 water extension and $50,000 light and power plant 
extension 6% bonds will be voted upon. 


CASS COUNTY (P. O. Logansport,) Ind.—BOND OFFERING.— 
J. J. McCormick, County Treasurer. will receive bids until 10 a. m. Mar. 15 
for the following three issues of 4 4% road bonds: 
$12. 000 Gant Browning road bonds. Denom. $300. 

300 A ts Hicks road bonds. Denom. $515 
+B” ‘000 C. . Flory road bonds. Denom. $500 i $295. 
Mee Feb, 15 1921. Int. M. & N. Due each six months beginning 
ay 


CASS SCHOOL TOWNSHIP (P. O. Dugger); Sullivan County, Ind. 
—BOND OFFERING.—Charles Hale, ‘aan a ee Trustee, will receive pro- 
posals until 10 a. m. Mar. 10 for $88 000 6% school bonds. Denoms. 2 
for $5,000 and 13 for $6,000. Date April 1 162 21. Due yearly on June 15 

as follows: $5.000 1922 and 1923, and $6,000 1904 to 1936 incl Cert. check 
for $1.000, required. Purchaser to pay accrued interest. 


CASTANA SCHOOL fy dL (P. O. Castana) Monona County» 
lowa.—DESCRIPTION OF NDS.—Additional information is at hand 
relative to the sale of the Sib 000 5% school bonds, awarded on Dec. hy 
to Geo. M. Bechtel & Co. of Davenport—V. 112, p. 674. Denom, $1, 
Date Jan.11921. Int.J.&J. Due Jan. 1 1926. 


CASWELL COUNTY (P.O. Yanceyville), No, Caro.—BOND SALE.— 
Reports say that the $20, 000 6% road bonds offered on Feb. 19—V. 112, 
p. 58l1—have been sold 


CENTERVILLE, * sane County, So. Dak.—BOND OFFERING .— 
Until March 7 Lydia M. Hornbeck, ity Auditor, will entertain proposals 
for the purchase of the $36, 000 6% refunding bonds.—V. 112, p. 674. 


CERRO GORDO COUNTY (P. O. Mason City), by FY gtiv d 
NOT SOLD.—No sale was made on Feb. he the two issues of oie bent 
aggregating $39,890—V. 112, p. 765. ey will be reoffered in about 

or ays. 


CHAGRIN FALLS aay enege County, Ohio.—BOND OFFERING .— 
H. B. Short, Village Clerk will receive bids until 12 m. Mar. 12 for the 
following three issues 6% coupon street impt. bonds: 
$5,145 special assessment Elm Court bonds. Denoms. 1 for $145 and 10 
for $500. Due $145 Oct. 1 1922; at yearly on Oct. 1 from 1923 
to 1 1930 incl.; and $1,000 Oct. 1 1 
21,016 special assessment Church RS . SP 
and 20 for $1,000. Due each six months as follows: $} O16 A u¢ 
1922; $1,000 Oct. 1 1922 to April 1 1931, incl.; and $2,000 Oct. 1 1931. 
1,785 village s portion Church Street bonds. 'Denoms. 1 for $185 and 8 for 
$200 ue $185 April 1 1922; and $200 each six months 
Oct. 1 1922 to April 1 1926, incl. il cal ke 


, inc 
Date day of sale. 
of amount 
chaser to 


Denoms. for $1, 


Prin. and semi-ann. int. (A. & O.) paya 
Chagrin Falls Banking Co. of Chages n Falls. Cert. check for 5 
of bonds bid for, aeabte to the Village Treasurer, required. 
pay accrued interest. 


CHICAGO, Cook County, IIl.—OFFICIAL VOTE.—Final figures 
on the vote cast on the $8,000,000 bond issue ap pproves on Jan. 22 (V. 112, 
p- 867) show that 187 ‘891 votes consisting of 139.686 mae and 48, 205 

emale, were cast favorably. as — ainst 174,714, consisting of 123,843 male 
and 50, ait female, cast unfavora This is a majority of 13, 177 for the 
proposition. 


CHICOPEE, Hampden County, 
ey 28 the temporary loan of $20 

867—was awarded 
discount basis. 


CINCINNATI, Hamilton egpnts ager erey OFFERING .— 
Pro ale will be received until 1 "eee | by Geo. P. Carrel, City 
Auditor, for the following 5% % Bt. impt. Wak, 
$86,000 ‘City’s portion street impt. bonds. pate Mar. 1 1921. 

Mar. 1 1941; optional on and after Mar. 1 1931. 
88,000 Second St. impt. bonds. Date Feb. I i921. Due Feb. 1 1946; 
onal on and after Feb. 1 1931. 
193,000 —, Ave. bonds. Date Feb. 1 1921. Due Feb..1 1951; 
optional Feb. 1 1931. 

Denom. $ Prin. and semi-ann. int. payable at the American Ex- 
change National pa = ew York. oa. oer for 57 Ry ty. a 
for, payable to the Cit uditor, requir elivery to 
C Nity yet ond s office. Bids must be madeé on forms furnished by the Aud- 
itor. Purchaser to pay accrued interest. 


CLARK COUNTY (P. O. Jeffersonville), Ind.—-BOND SALE.— 
The Citizens Trust Co. of Jeffersonville was awarded at par and int. the 
$15, 720 4%F% % Somer G. Stacy et al. Van Buren Twp. road bonds offered 
on Feb. 25—V. 1 765. Date Jan.31921. Due $786 each six months 
from May 15 1920" a Nov. 15 1931, incl. 


CLEARCREEK TOWNSHIP RURAL SCHOOL DISTRICT (P. O- 
Stoutsville), Fairfield County, Ohio.—-NO BIDDERS.—There were no 
bidders for the $5,500 6% coupon school bonds offered on Mar. 1.—V. 
112, p. 674. 

CLEVELAND, Bradley County, Tenn.—-BOND SALE.—Reports 
say that $100, 000 6% street bonds have been sold to J. C. Mayer & Co. of 


Cincinnati. 
COCONINO COUNTY SCHOOL DISTRICT NO. 1 Ae 
staff), Ariz.—BONDS NOT SOLD—BONDS REOFERED. Feb. 
Fe not 
Proposals will be received until 10 


26 the $275,000 6% serial school bidg. bonds—V. 112, p. 
sold. 
ancis, Clerk Board of County Supervisors 


They will be reoffered on April 4. 
(P. O. Flagstaff). he bonds are described as follows: Date ug. 15 1920. 


Mass.—TEMPORARY LOAN.—On 
‘000, maturing Nov. 15 1921—V. 112, 
to the Union Trust Co. of Springfield on a 5. 75% 


Due 


a. m. on that day by Dan W. 
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Int. F. & A. with principal payable at the National Bask of Commerce, 
N.Y. Due $27,500 yearly from 1931 to 1940, incl. 


COITSVILLE TOWNSHIP RURAL SCHOOL D0 fue (P. O. 
Scienceville), Mahoning County, Ohio.— ALE .—The $20,000 
6% school bonds offered on Feb. 24—V. 112, p. 765— swore awarded to the 
Commercial National Bank of Youngstown at par and int. Date Feb. 24 
1921. Due $2,000 yearly on Feb. 24 from 1928 to 1937 inclusive. 


COLUMBUS, Franklin County, Ohio.—BOND OFFERING.— 
Bids for es i. liowing five issues of bonds, aggregating $407,500, will be 
received until 12 m. Mar. 8 by Opha Moore, City Clerk: 
$150,000 528 % Scioto iver’ park bonds. Denom. $1,000. Date Mar. 

51921. Int.J.&D. Due June i 1941. 
35,000 56% Summit Street park purchase bonds. Denom. $1,000. 
Date Mar. 15 1921. Int.J.& O. Due June 1 1936. 
16,500 5%% Olentangy River park playground and boulevard_bonds. 
Denom. $1,000 and $500. Date March 15 192i. Int. J. & D 
Due June 1 1941. 
1,000 974 7, ~“* portion street impt. bonds. Date Mar. 15 1921. 
3. & . Due June 1 1926. 
205,000 ay % rth assessment street sprinkling and cleaning pases 
Denom. $10,000 and $5,000. Date Mar. 11921. Int. M.&S&8. 
Due Mar. 1 1922. 

Prin. and semi-ann. int. on Scioto River Park and Olentangy River Park 
bonds payable at the city’s New York agency; on the others at the City 
Treasurer's office. Cert. check for 2% of amount of bonds bid for, payable 
to the City Treasurer, required. Bonds to be delivered and paid for within 
ten days from date of award. Purchaser to pay accrued interest. Bids 
ae | be made on blanks which may be obtained by applying to the City 

er 


CONLEY SCHOOL DISTRICT, Kern County, Calif.—-BOND SALE. 
—Stephens & Co. were the successful bidders on April 12 last for the $20,000 
6% school-building bonds (V. 110. p. 1553) at 100.56—a basis of about 

JY. Date March 22 1920. Due $5. ‘000 yearly on March 22 from 
1925 to 1928, inclusive. 

BOND SALE. a Feb. 28 the $360,000 6% 1-18-year serial school 
bonds—V. 112, p. 674——were purchased by the Citizens’ National Bank 
of Los Angeles 7 100.09, a basis of about 5.99% Date Jan. 31 1921. 


COPLEY SCHOOL DISTRICT (P. O. Cople ey) Summit County, 
Ohio.—BOND OFFERING.—C. A. Starr, Clerk of Board of Education, 
will receive bids until 2 p. m. Mar. 10 for $4.000 6%_ refunding bonds. 
Denom. $500. Prin. and semi-ann. int. (A. & O.) payable at the office of 
the Clerk of the Board. Due $500 yearly on April 1 from 1922 to 1929, 
incl. Cert. check for 10% of amount of bonds bid for, required. 


COVINGTON, Miami County, Ohio.—NO ye eth — 
We learn that we were in error in reporting the sale of $250,000 5%% 
water works bonds in V. 112, p. 581, for we are now informed by the Village 
Clerk that no such sale was made by Covington, Ohio. 


CRAWFORD, Oglethorpe County, Ga.—BOND SALE.—An issue of 
$50,000 6% water-works and sewer bonds has been purchased by the 
Robinson-Humphrey Co. of Atlanta. Denom. $1,000. Date Oct. 1 1920. 
Prin. and ann. int. (Jan. 1) payable in New York. Due Jan. 1 1950. 


CROSS CREEK SCHOOL DISTRICT, Brooke County, W. Va.— 
BOND SALE.—It is stated that the State "of West Virginia was the suc- 
— a ern Feb. 26 for the $235,000 5-20-year (opt.) school bonds 
— p 


DANBURY TOWNSHIP SCHOOL DISTRICT (P. O. Port Clinton), 
Ottawa County, Ohio.—BOND ELECTION.—A proposition calling 
for a bond issue of $10.000 for improving school bldgs. and centralization 
of pmo ‘4 schools will be submitted to a vote of the people at an election 
on Mar 


DANVILLE, Pittsylvania County, Va.—BIDS REJECTED.—All 
bids received on March 1 for the 3j00 000 5%% street impt. bonds, Series 
“A"—V.112, p. 675—were rejected 


DARLINGTON, Lafayette Semeite. Wisc.—BONDS VOTED.—By a 
A ag of 455 to 186 $60, 000 6% street-improvement bonds carried on Feb. 21. 
Due $3,000 yearly for 20 years. Date of sale not yet determined. 


DEFIANCE COUNTY (P. O. Defiance), Ohio.—BOND SALE.— 
The issue of $12,000 6% Harding Road — offered on Feb. 21—V. 112, 
p 6 675—has been sold to local banks a Date Mar. 1 1921. Due 

1,000 yearly on Sept. 1 from 1922 to Toby, ‘incl., and $2,000 Sept. 1 in 
1928, 1929 and 1930. 


DELAWARE, Delaware County, Onte-—- BOND OFFERING.—Pro- 
Forth ls will be received until 12 m. Mar. 12 by F King, City Auditor, 

he 6 Gere ks two issues of 6% poupes fundin a e. 
bones, Date Nov. PO he ue $500 each six months 


1 1922 to Sept. 1 ef 
Mar _ $500 each six months 


Mar. 
B”’ bonds. Date 1951. 
1 1923 to Sep t. 1 i907, inc 
Prin, and semi-ann. int. nn at the Sinking Fund’s 


DOUGLAS COUNTY (P. O. Alexandria), Minn.—BOND OFFERING. 
-~—Bids for the purchase of $33,000 6% drainage ditch bonds will be received 
ey ‘ae 11 by the County Auditor. Date March 11921. Due March 


DOUGLAS COUNTY (P. O. Superior), Wisc.—BOND OFFERING.— 
Until 12 m. Mar. 16 W. J. Leader, County Clerk, will receive bids for $200,- 
000 5% road bonds dated Jan. 2 1920, aring interest, payable semi-an- 
nually, a at Pag Due $20,000 yearly on Jan. 2 from 1930 to 1939 incl. 
Under ct of Legislature just passed, these bonds can be sold at a price 
to net the pete, more than 6%, yer annum. Coupons for July 2 
1920 and Jan. 2 1921 will be detached. he bonds will be awarded to the 
best bidder by I County Board at a meeting to be held Mar. 17, but the 
Board reserves the right to reject any and all bids. 


EAST SAN DIEGO, San Diego County, Calif.—BOND SALE.—By 
submitting a proposal of 100.45 and interest, a basis of about 5.96%, the 
be = ate R. Staats Co. obtained the $100,000 6% 1-40-year serial coupon 

erage-system bonds (V. 112, p. 581) on Feb. 16. Date Feb. 11921. A 
bid of 100.27 was also received ‘bom the Bank of Italy. 


EAST YOUNGSTOWN, Mahoning County, Ohio.—BOND SALE.— 
On Dec. 6 the following two issues of 6% bon aggregating $63,741 14, 
offered on that date (V. 111, p. 2064) were awarded to Durfee, Niles & Co.. 
of Toledo, at par and interest: 
$45,557 75 Reed Ave. paving bonds. Due yearly on Sept. 15 as follows: 
1921 to 1924, inclusive. and $9,557 75 1925. 
18,183 39 village’ 8 portion improvement bonds. Due yearly on Sept. 15 


lows: $1,000 1921 to 1937, inclusi 
Date Sere 18 1006 nclusive, and $1,183 39 1938. 


No report has been received as to whether or not the remaining five issues 
of 6% bonds offered on Dec. 6 have yet been sold. arts 


EDGEFIELD COUNTY (P. O. Ed riyr » So. C -—BOND O 
ING—“Proposals will be received ‘until 11 Ia. in n. March 16 cay hh gn 
year (op county bon tson, Clerk of 
Board of County Commissioners. Cert. check for $5,000 sania. —s 


ELYRIA, Lorain County, © Ohio.—BOND OFFERING .—Pro 
$10, 000 8% 2 coupon peving nds will be received until 12 m. r. 11 by 
ty Auditor. Denom. $1,000. Date Feb. “a 1921. 

om = int. (F. & A.) payable at the U. S. Mt ge. & Trust 
of New York. Du ue $2,000 yearly on Feb. 1 from 1936 to 1940 incl. ark: 
check for 2% of amount bid for, :payable to the City Treasurer, required. 


ak Erie County, Pa.—BOND SALE.—Biddle & He of Phil 
elphia recently purchased and are now offe —~ Investors at a price “ 
‘eld a 70%, Toe issue of $70,000 5% street impt. Mar. 1 1921. 
Due $5,000 yearly on Mar. 1 from i933 to roa inclusive. 


hl “COUNTY (P. O. Sandusky), Ohio.—BOND OFFERING.— 
Oarl F. Breining, County Auditor, fA bids until 12 m. Mar. 10 
for $27, 500 6 6% Inter-County Highway No. 288 bonds. Denom. $500. 
Date Dec. 1 11920. Prin. and semi-ann. int. (J. & D.) payable at the County 

,» where delivery of bonds to purchaser is to 


Due $5,000 Dec. 1 1003. $2,500 
n 

to 1931, incl. ch 

Coun y Treasurer, 


eck on a San dusky ban 
required. Purchaser 
ier COUNTY (P. O. Newark), N 
the $500,000 tax-anticipation notes 


aaese for 


be made as soon as 
ze on Dec. 1 from 1923 
for $500, payable to the 
to by accrued interest. 


J.—NOTE SALE.—On Feb. 25 
offered on that date (V. 112, p. 765) 





were awarded to J. 8. Rippel & Co., of Newark, at 
15 1921. Due Dec. 30 1921 at Newark or New York. 

J. 8. Rippel & Co. are now offering these notes to investors at a price to 
yield 5.80%. 


ETOWAH ROAD DISTRICT NO. 2, Mississippi Sonate, 
BOND SALE.—An issue of $85,000 6% tax-free road be ds has n pur- 
chased by the William R. Compton Co., of “St. ding " Toaeeeeta $1,000. 
Date Dec. 1 1920. Principal and semi- annual interest (F. & A.) payable at 
the St. Louis Union Trust Co., St. Louis. Due yearly on Aug. | as follows: 
$2,000 1921 and 1922: $3,000, 1923 to 1927, inclusive; $4, , 1928 to 1932, 
inclusive: $5,000, 1933 to 1935, inclusive: $6,000, 1936 to 1939, inclusive 
and $7,000, 1940. Total bonded debt of district, $145,000. 


EXCELSIOR SPRINGS, Clay County, Mo.—BOND SALE.—On 
Feb. 24 the Stifel-Nicolaus Inv estment Co., of St. Louis, was awarded the 
$25,000 6% 10-20-year (opt.) sewage-disposal-plant bonds (V. 112, p. 765) 
for $25,216 (100. 86) and interest. Other bidders: 

Powell ,Garard&Co. ,Chic_$25.138 00! Whitaker & Co., St. Louis.$25,027 50 
Guaranty Tr. Col,Kan.C_ 25.127 00| Wm.R.ComptonCo.,St.L_ 25,026 00 
Miss. Val. Tr. Co., St. L_. 25,100 00/H. P. Wright Investment 

Stix & Co., St. Louis 25,046 25} Co., Kansas City 25,025 00 


Aras SCHOOL DISTRICT, Marin County, 
E.—R.H. Moulton & Co., of Los Angeles, have purchased $42, 500 6% 
aaeal bonds at par. These bonds were authorized on Sept. 28 last by a 
4 to 1 vote (V. 111, p. 1586). 


FAIRMONT GRADED SCHOOL DISTRICT (P. O. Fairmont), 
obeson County, No. Caro.—BOND SALE.—Bruce Craven, of Trinity, 
was the successful bidder on Feb. 22 for the $190,000 6% 30-y ear school 
bonds (V. 112, Pabst Be) at par and accrued interest, less 4%, equal to 96, a 

basis of about 


FALLON pe boll SCHOOL DISTRICT NO. 57 (P. O. Baker), 
Mont.—BOND OFFERING.—It is reported that an issue of $3,200 bonds 
will be offered for sale on March 19. 


FALL RIVER, Bristol County, Mass.—BIDS REJECTED.—Bids 
received for the purchase of a tempoarry loan of $300,006 offered on Mar. 2 
were rejected. 


FALLS COUNTY JUSTICE PRECINCT NO. 1 (P. O. Marlin), Tex.— 
BOND OFFERING.—Proposals will be received until 10 a. m. Mar. 10 by 
E. . Dodson, County Judge, for oan $500,000 5% 10-30-year (opt.) 
bonds (V. 111, p. 516). Denom. $1,000. Date Sept. 1 1919. 
semi-ann. int. (A. & O.) in Marlin Ree » om. York City. 
$5,000 required. Bonded debt (incl. this issue), $500, 
1918, $6,600,000. Population (est.), 12,000. 


FERGUS COUNTY SCHOOL DISTRICT NO. 10 (P. O. Moore), 
Mont.—BOND OFFERING.—Bids wil! be received until 2 p. m. March 12 
for $5,000 6% 10-15 year (opt.) school bonds. Denom. $500. Cert. 
check of $200 required of bidders. Bessie B. Wilson, Clerk. 


FRAMINGHAM, Middlesex County, Mass.—LOAN ng ee 
Herbert E. Stone, Town Treasurer, will receive bids until 1 m. Mar. 7 
7 Soe, ro at discount of a temporary loan ef $50, maturing 

ov. 15 


FULTON COUNTY (P. O. Johnstown), N. Y.—BOND OFFERING.— 
Bids for $70,000 5% registered highway bonds will be received until 4 p. m. 
Mar. 9 by John R. Robertson, County Treasurer. Denom. $1,000. 
Date Feb. 10 1921. Prin. 26 semi-ann. int. (F. & A.) 77 at the 
County Treasurer's office. Due $5,000 ree on Feb. *, from 1927 to 
1940, incl. Cert. check for 5% of amount of bid, required 


GAINESVILLE, Cooke County, Tex.—BONDS VOTED.—An issue 
of $150,000 5% school bonds was authorized on Feb. 24 by a3 tolvote. .. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND OFFERING.— 
Proposals will be received until 10 a. m. March 12 by Stanford Witherspoon, 
County Treasurer, for the following four issues of 5% road-impt. bonds: 
$32,500 C. B. Farmer et al Columbia Twp., bonds. Denem. $500. Due 

$1,500 May 15 and $1,000 on Nov. 15 in each of the years from 
1922 to 1934, inclusive. 

51,000 Lewis Parker et al bonds. Denoms. 40 for $1 ,000 and 20 for $550. 
Due $2,550 each six months from May 15 1922 to Nov. 15 1931 ,inel. 

42,500 Nola Williams et al Montgomery Lp he, bonds. Denom. $500. 
$1,000 on May 15 and $: ,500 on Nov. 15 in each of the years 

rom 1922 to 1938, inclusive. 

43,500 Warrick. Johnson et al bonds. Denoms. 10 for $350 and 80 for 
$500. Due $2,000 on May 15 and $2,350 on Nev. 15 in each of 
the years from 1922 to 1931, inclusive. 

Date Feb. 15 1921. Int. M. & N. 


GLACIER str wh 2 (P. O. Cut Bank), Mont.—PRICE PAID.—We 

are advised by J. A. Heller, County Clerk, that the price paid on Feb. 21 

by Powell, Garard & Co. of Chicago, for the $100,000 6% way bonds— 

112, p. 867—was par and accrued interest. 

The above official also advises us that the bends named were sold for 

Glacier County on the above mentioned date to said company through the 
‘*Merchants Loan Cou. of Billings.”” The County paid this company a 

brokerage fee of $7, 

GLOUCESTER ‘CITY Camden County, N. J.—BOND SALE.—On 
Feb. 24 the two issues of 6% coupon (with privilege of searesen) bonds, 
yt - on that date (V. 112, p. 675), were awarded to R . Grant & Co. 
as follows: 
$64,000 street- improvement refunding bonds for $64,825, equal to 101,289, 

a basis of about 5.834%. Due yearly on Dec. 1 as follows: $3. , 
1921 to 1936, inclusive, and $4,000, 1937 to 1940, inclusive. 
16,000 Ry hp pt erg ing bonds for $16,180, equal to 101.125. 
a basis of about 5.84%. Due $800 yearly on Dec. 1 from 1921 to 
1940, inclusive. 

Date Dec. 1 1920. 

GLOUCESTER COUNTY (P. O. Weedhury), 5 ms een o. 
ING.—Proposals for an issue of 6% registered yoy ds, not to exceed 
$110,000, will be received until 9 a. m. Mar. 7 Charles Nn - well, r Yoat 
of Board of Chosen Freeholders. Denom. 1 000. _ 
Prin. and semi-ann. int. (J. & J.) payable hy the We... & yo 
National Bank of Woodbury. Due $5,000 Jan. 1 1923, and $15,000 yearly 
on Jan. 1 from 1924 to 1930, incl. Cert. check on an incorporated 
trust company for 4 | of amount of bonds bid for, payable to the “County 


of Gloucester,’ 
Y.—BOND OFFERING.— 


rfor6s. Date March 


Ark.— 


Prin. and 
Cert. check for 
Assess. val. 


GLOVERSVILLE, Fulton County, N. 
Proposals will received by E.A. Jeane. City Chamberlain, until 2 p. m. 
Mar. 10 for $68.700 6% registered sewer, “We a sidewalk, curb, gutter 
and grading bonds. Denoms. 68 for $1. 600 $500 and 2 for $100. 
Date Jan. 111921. Prin. and semi-ann. int. payee | the City 
Chamberlain's office, or at the Mechanics’ Nati onal Bank of 
New York. Due yearly on Jan. 11 as follows: $15. ~ 1922: $14,500 1923. 
and $13,000 1924, 1925 and 1926. Cert. check for 2% of amount of bid 
required. chaser to pay accrued interest. 

Caro.—BOND SALE.—The 


GRAHAM, Ne. 
following 6% which were offered without 
p. 675—have . sold to Sidney er & Co. 


success on. Fe 
at par and accru nterest. 
$100,000 sanitary sewer bonds. Due oy a a8 putaowe: “$2.0 000 1922 to 
1931. incl., and $4,000 1932 ay 195 

50,000 school bonds. Due yearly as follows: "s 000 1922 to 1931, incl., 

and $2,000 1932 to 1951, incl.- 

GRANDVIEW HEIGHTS VILLAGE SCHOOL DISTRICT (P. O. 
Grandview), Franklin Count z © Oyen L's SALE.—The $280,000 
school site and building bonds o successfully as 5%s on Feb. 15— 
V. 112, p. 867—have been sold to the State Industria] Commission of Ohio 
at par for 6s. Date Feb. 15 1921. Due $14,000 yearly on Feb. 15 from 


1927 to 1946, incl. hates i Cee eile 
GREENVILLE ashington — —— 
The William R. Compton Co. of St. purc $200.000 6% 
tax-free paving notes. Denom. $500. Date March 1 1921. Prin. and 
semi-ann. int. (M. & S.) payable at the American Trust Co., St. Louis. 
Due $40,000 yearly on March 1 from 1922 to 1926, incl. 
Financial Statement. 
Estimated actual value of all taxable property 


Assessed value of all taxable property for 1920 
Bonded debt an these notes 


Net bonded debt 
Population, 1910 census, 9,610. 
Population, 1920 census, 11,560. 


Alamance 


County 
bonds, aggregating $150 
7—V. 112, 
and Prudden & Co., both of Toledo. solaty . 


County, 
Louis 
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HAMMOND, Lake County, Ind.—BOND OFFERING .—Proposals for 
$100,000 6% 1-20-year — 1 munici refunding bonds will be received 
until 10 a. m. March 9 ae * rs 4 BGroertjes, City Controller, it is reported. 
Interest semi-annual. ertiifed check for $2,500 required. 

(P. 


HANCOCK counety O. Findlay), Ohio.—BOND SALE.— 
The Clerk of the Board of County Commissioners informs us that the 


State Industrial Commission of Ohio has urchased $72,000 6% Findlay- 
Dephos road bonds. . 6) rp 


oyna COUNTY (P. Kenton), Ohio. BOND OFFERING .— 
The co y is offeri for ame two blocks o bonds, bearing date of 
Feb. 11921. Bids will be resarvod by Lettie och, Clerk of Board of Edu- 
cation, for $65,000 Inter-County Highway No. 28, Sec. G, bonds, and 
$18 750. —— Joint County Road bonds until 12 m. Mar. 14 and 12 ~ 

ivel The $65,000 issue matures serially on Feb. 

in 1 22, 1924, 1926, 1928 and 1930, and 

"1997, 1929 and 1931; and the $18,750 issue matures $6, 000 on Feb. 1 
n 1922 and 1923 and $6,750 Feb. 11924. Prin. and semi-ann. int. (F.& A.) 
pe Ty at the County Treasurer's office. Cert. check on a local bank for 
is required with each issue. Bonds to be delivered and paid for at 
the County Auditor's office within 15 days from date of award. haser 
to pay accrued interest. 


HARRIMAN, Roane County, Tenn. —BOND_ OFFERING.—J. A. 


Gilbreath, City "Clerk, will receive sealed bids until 7:30 p. m. March 8 for 
the following 6% bonds: 


$24,000 me a bonds. 
oO 1937, inel. 
76,000 ) ol nl bonds. Due yearly on March 1 as follows: $15,000 1926, 
$3,000 1927 to 1946, incl., and $1,000 1947. 

Denom. $1,000. Date March 11921. Prin. a semi-ann.int. (M.&S.) 
payable in gold in New York. Bonds are registerable as to principal. 
Certified check on a bank or trust company in Tennessee or a national bank 
in any place for 1% of the amount of bonds bid for, payable to the City 
Treasurer, required. Approving legal opinion of Chester B. Masslich of 
N. Y. will be furnished without charge. Delivery of bonds where bidder 
elects, east of Mississippi River, on or about March 15 1921. Bidders may 
bid for either or both i issues, but must separately state the bid for each issue, 
and may condition same upon the award of the other issue to the same bidder. 


HARRISBURG, Dauphin County, Pa.—BOND OFFERING.— 
Bids for the purchase of $250,000 5% tax-free bonds will be received by 
. Burtnett, Superintendent ¢ ~| Accounts & Finances, until 12 m. 

‘ Denoms. ,000, d $100. Date Mar. 1 1921. Int. 

. Due $8,400 yearly on Mar. 1 from 1922 to 1950, incl., and 

Mar. 1 1951. Cert. check for 2% of amount of bonds bid for, 
payable to the City gy —- uired. Bonds will be engraved under the 

supervision of the U. 8S. Mtge. & Trust Co. of New York. 


HARRISON COUNTY (P. O. Corydon), Ind.—BOND 
The Meyer-Kiser Bank of Indianapolis, purchased at 
$6,000 5% Chas. Pg ge oe Blue gr bs’ road 
Feb. 28—V. 112, p. 868. Date Mar. 1 1921 u 
from May 15 1992 to Nov. 15 1936, incl. 


HASTINGS, Adams County, Neb.—BOND SALE.—On feb. 8 the 
First National "Bank of Hastings was awarded at par and blank bonds the 
following 6%% coupon bonds: 
$21,000 paving district Ne. 89 bonds. 

20,000 paving district No. 93 bonds. 

of ,000 paving district No. 94 bonds. 
5000 paving district No. 95 bonds. 

gy ted $1,000. Date Feb. 151921. Prin. and annual interest pa aoe 
at the office of the County Treasurer. Due on or before 10 years, r 
able at the option ef City Treasurer at any time upon giving a 30 day or al 


HELENA INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. 
Helena), Lewis and Clark Count Mont.—BOND SALE.—The 
*‘Montana-Record Herald’’ of Feb. 22 ves the following: “Subject to a 
satisfactory legal opinion the $225,000 bond issue of the Helena school 
district has been bought by a syndicate of local banks. The subscribers 
are the Union Bank, American National Bank, Banking Corporation, 
National Bank of Montana and the Montana Trust & Savings Bank. The 
bonds have been bought at par with 6% int. and accrued int. since Jan. 1. 
The bonds have been deposited with the County Treasurer and will be 
paid for, it is expected, about March 1.’ 
These bonds were offered unsuccessfully on Dec. 20 last.—V. 112, p. 80- 


HIDALGO COUNTY WATER IMPROVEMENT DISTRICT NO. 2, 
Tex.—BOND SALE.—An issue of $1,250,000 6% tax-free coupon bonds has 
been sold to the Wm. R. Compton ‘Co. Denom. $1 000. Date Dec. 1 
1920. Prin. and semi-ann. int. (J. & D.) payable at the American Trust 
Co., St. Louis, or at the Bankers Trust Co., N. Y. at option of holder. 
Due yearly on Dec. 1 as follows: $15,000 1921, $16,000 1922. $17,000 1923 
and 1924; $18,000 1925, $20,000 1926. $21.000 1927, $22.000 1928, $25,000 
ieee $26,000 1920, $28,000 1 1931, $29 .000 1932, $32,000 ioe $33 ,000 

924, $36,000 1925, $38.000 1926. $41.000 + off $43.000 1928. $46,000 
, $58,000 1943, $62,000 
f f 194° $78, 000 1948, $82,000 
1949, $86,000 1950. These are part of a ‘$1,500,000 bond issue. 

Financial Statement. 

Assessed value taxable property for 1920 $18,137,327 
Total bonded debt, this issue only 1,500,000 

Population (including Pharr, San Juan and Alamo, located withon the 
District but not a part thereof for taxation purposes) , estimated 10,000 


. IBERIA PARISH ROAD DISTRICTS, La.—BOND OFFERING.— 
Until 10 a. m. Mar. 15 Paul Bassin, Secretary of the Police Jury (P. O. 
New Iberia), will receive proposals for the following road bonds: 
$60,000 Road District No. 1 
33,000 Road District No. 
47 ,000 Road District No. 
110,000 Road District No. 
45,000 Road District No. 
Date Aug. 1 1919. 


INDIANAPOLIS, Marion County, Ind.—BONDS WITHDRAWN .— 
The $28,500 “3% 3 coupon park bonds, which were scheduled to be sold 


on Feb. 28—V 2, p. 766—were withdrawn. They will be offered in 
the near future. 


IRONTON, Lawrence County, Ohio.—BOND SALE.—On Mar. 2 
pf L. Slayton & Co. of Toledo were awarded the Loved four issues of 
bonds which were offered on that date (V. 112. 766): 
S4k 000 water works beads Date San 1 192i. ue Jon 1 1041. 
$i ‘000 street impt. bonds. Date Nov. 1 1920. Due Nov. 1 1940. 
18,000 deficiency bonds. Date Nov. 1 1920. Due Nov. 1 Joo 
6,000 water main bonds. Date June 1 1920. Due June 1 1940. 


JACKSON UNION CITY SCHOOL DISTRICT P+ O. Jackson), 
Jackson County, Mich.—BOND OFFERING.—James Field, Secretary 
of Board of Education, will receive bids until 7.30 m. March 18 for 
$194,000 5% school building bonds. Ser avet 1 1991. nt. semi-ann. 
Due yearly on April 1 as follows: $4,000 1 , $8, G09 1923, 310. 000 1924, 
$7,000 1925, $8, 1926, 1927 and 1928: $91 006 195 9, $12,000 190, $11, 000 
1931, 1939 and 1933; $12,000 1934, $13,000 19 35, $12 2,000 1936, and $50,000 

1937" Cass. , eee for 2%, payable to the Secretary required. Purchaser 
to pay accru nterest. Bonded Debt (incl. this. issue), $889,000. As- 
sessed Value, *582 218, 000. 


JEFFERSON COUNTY (P. O. Birmingham), Ala.—BOND OFFER- 
ING.—D. C. Ball, President Board of Revenue, will receive proposals until 
March 8 for $80, 000 5 5% road bonds. Date April 1 1920. Due April l 
1929. Interest semi-annual. 


_JEFFERSON COUNTY SCHOOL DISTRICT NO. 1 (P. O. Louis- 
BOND SALE.—The $74,500 6% gold schoo! bonds offered on 
i p. 582—were sold on that date to the Robinson-Humphrey 
Co. of Atlanta at 5. 05. a basis of about 6. 427, . Date Jan. 11921. Due 
yy A as follows: 323,000 1935 to 1937, incl.: $3,500. 1938 to 1940, incl.; 
1941; $4,500, 1942 and 1943; $5. 000. 1944 pos 1945; $5,500, 1946; 
$6 900. 1947. $6, 500, 1948 and 1949, and $7,500, 1950. 


JOHNSON COUNTY (P. O. Franklin), wy pe OFFERING.— 
Jesse D. Ellis, County Treasurer, will receive bids until 10 a. m. Mar. 10 
for $17,500 4% Y Griffith et al. White River and Pleasant 3 s. road impt. 
bonds. Denom. $875. Date Feb. 15 1921. Int. M. & N. Due $875 
each six months from May 15 1922 to Nov. 15 1931, incl. 


JOHNSTON COUNTY (P. O. Smithfield), No. Caro.._-BOND 
Foe ee Si hae 
e j— 


Due $2,000 yearly on March 1 from 1926 


SALE.— 
ar and int. the 

nds offered on 
e $200 each six months 


bonds. 
3 bonds. 
5 bonds. 
6 bonds. 
8 bonds. 


SALE 
court house and jail bonds. offered on 
. 394—have been sold to Prudden & Co. of Toledo for 





$510, — (102.16) and accrued interest, a Date 
1921. Due Jan. 1 1951. 


aoe SCHOOL DISTRICT NO. 6 OF TH 
TOWNS OF UNION AND MAGNOLI IA, Wine Soap Mf ys pene, 
v 1if, 0 fe. ware cond 0s the Pink Wintel Co., il, Garar 
—were so e onsin 
& 637 ‘a at 101.40, a basis — about 5.78%. ety en ribet, 
$9,000 


Due yearly on April 1 as follows: $6,500 1922 to 1935, incl., and 
1936, incl. 


JOINT SCHOOL DISTRICT NO. 1 OF THE TOWN 
ants WAUTOMA AND VILLAGE OF WAUT OMA. Wiee Bone 
= Ane —— oe a sn api 6% — bldg ponds was gold on Feb. 7 to 
e Wautoma State Bank at par. Da arc 
on March 1 from 1922 to 1931, incl. 1. Due $6,000 yearly 


KANSAS CITY, Wyandotte Kans.—BOND SALE.— 
An issue of $53,000 5% internal maps bonds was sold to the paetty a 
tional Bank & Trust Co. of Kansas City, Mo., on Feb. 15 at 95.22. 
$500. Date Sept.11920. Int. F.&A. Due yearly from 1922 to 1930 inci 


KANSAS CITY, Mo.—CORRECTION .—John T. Smith, City Comptrol- 
ler, advises us that the city Sinking Fund did not purchase the whole 
$625, om water works bond issue, as newspaper reports made us say in 
V. iii, 516—but only purchased $400,000 of said total issue at par. 
The Sinking Fund, subseuqnet to their purchase of same from city, ex- 
changed them for 4 4% ® victory notes on a 5% basis through the Commerce 
Trust Co., and Stern Bros. & Co., both of Kansas City. 

The above official also advises us that $203,000 more of total bond ae 
named were soid on Jan. 17 1921 to Prescott & Snider of Kansas Cit 
par and accrued 4 2 leaving $22,000 unsold. The bonds are des 


bed 
as follows: Int. rate 5%. Denom. $1,000. Date Jan.11919. Int. J.&J. 
Due Jan. 1 1939. 


KERSEY, Weld County, Colo.— CORRECTION .—We are informed by 
the International Trust Co. of Denver, that the water works and sewer 
bonds, which were purchased by them, amounted to $46,000 (not $40,000 
as reported in V. 110, p. 1892). Of the $46,000, $40,000 are water bonds 
and the remaining $6,000 are sewer bonds. The former bears date of 
May 1 1920 and the latter July 11920. Weare also informed by the above 
trust company that this city recently awarded $10.000 water bonds dated 
Dec. 1 1920, to the Bankers Trust Co. of Denver. 


KIMBALL COUNTY SCHOOL DISTRICT NO. 2, Pree png Lg 
SALE .—An issue of $30,000 6% bldg. bonds has been meh ased by B 
well, Phillips, Este & Co. of Denver. Denom. $500. te Feb. 15 i921. 
Prin. and semi-ann. int. (F. & A.) payable at the office of the County 


Treasurer. Due on Feb. 15 as follows: $10,000 in each of the years 1931, 
1936 and 1941. 


basis of about 5.85%. 


County, 


Financial Statement. 
Valuation of taxable property as returned by assessor for 1920_$1,406,350 
Total bonded debt 30 


Population estimated, 500. 


KINGMAN COLONY DRAINAGE DISTRICT (P. O. Vale), Malheur 
County, Ore.—BON E.—The Puckett—Hurtt Coren Co. 
was awarded on Feb. oa ike ri va , 0% Greinage bonds—V. 112, p. 582— 


at 90 and int. Date March 1 1 ue $500 yearly from 1926 to 1939 
incl. There were no other bidders 


KITSAP COUNTY ay HIGH SCHOOL DISTRICT NO. e 
Wash.—BOND OFFERING.—J. M. Peterson, County Treasurer, (P 
Port Orchard), will ne — Se sealed bids until 2 p. m. March 12 for $38, 006 
school bonds, at not exceeding 6% int. Denom. $1,000. Int. ann. 
payable at the office of the County reasurer. Due as follows: $2,000 are 
payable 1 year after date of issue and $4,000 yearly thereafter. Bondsare 

subject to call on any int. date after two years from date of issue. Cert. 
check or cash for 1%, required. 


KLAMATH FALLS, Klamath County, Ore. —BOND OFFERIN = _— 
The City Clerk will receive sealed bids for $50,735 6% bonds until 8 
Mar. 15, it is stated. Denom. $1,000. Int. semi-ann. Cert. chec 
5% of the amount of bonds bid for required. 


KNOXVILLE, Tenn.—BOND SALE.—On March 1 Elston & Co. of 
Chicago, acquired the $487,000 6% water works refunding bonds—V. 112, 
p. 766—at 100. 002, a basis of about 5 99%. Date March 1 1921. Due 
yearly on March 1 as follows: $20,000 1922 to 1945, incl., and $7,000 1946. 
Tenn.—BOND OFFERING.— 


LAFOLLETTEE, Campbell Coase 
On March 10 the rons dl of Lafollette will o fer for sale to the highest and best 
bidder, $40,000 worth of refunding maturing 20 years from date, and bearing 
int. at 6%. All bids must be sealed and mailed to the Mayor by12m. 
March 10 and must be accompanied by a certified check of $1,000. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—The 
three blocks of 44% gravel road impt. bonds offered on Feb. 21 were 
awarded as follows: 
$50,000 John Lover West Creek road bonds to the Lowell National Bank 

$i Lowel, Due $2,500 each six months from May 15 1922 to 


15 1931. 
40,000 Wowana Yates Cedar Creek Twp. road bonds to the First National 
seek of ge Due $2,000 each six months from May 15 1922 
Ov. 
37,000 i enry Ohlenkamp et al. West Creek Twp. road bonds to the Lowel 
National Bank. Due each six months from May 15 1922 to Nov. 


+ 


' 15 1931. 
Date Nov. 15 ‘1920. 
LAKEWOOD oe Bia at Od (P, _- Lakewood), Cupehogs, 


Int. M.& N. 


County, Ohio.—BOND RING.—G. 
Education, will ‘receive Bag ene 6. 30 
issues of 6% coupon building and impt. 
$100, 000 bonds. 


. Grill, Clerk of Board 
a ‘Mar 14 for the following two 
onds: 
Due $5,000 yearly on Oct. 1 from 1933 to 1952, incl. 
150,000 bonds. Due $5,000 yearly’ on Oct. 1 from 1923 to 1952, incl. 
Denom. $1,000. Date Mar.11921. Prin. and semi-ann. int. (A. & O.) 
payable at the Cleveland Trust Co. of Cleveland. Cert. check on a solvent 
national bank or trust company, for 5% of amount of bonds bid for, payable 
to the Treasurer of the Board of Education, required. Bids must ‘be made 
on blanks which may be obtained by applying to the Clerk. Purchaser 
to pay accrued interest. 


LA PLATA COUNTY SCHOOL DISTRICT NO. 4 (P. Oo. Bayfieté), 
Colo.—BOND en ont pt Ripe SALE.—Benwell, Phillips, Este Co. of 
Denver have purchased $19,509 6% school bonds subject to Bs. voted, 

Election date and maturity ‘of bonds have not as yet been decided upon. 

Roland Campbell, Secretary. 


LARIMER COUNTY SCHOOL DISTRICT NO. 62 (P. O. Timnath), 
Colo.—BOND ELECTION.—SALE.—tThe Bankers Trust Co. of Denver, 
has purchased $19,500 6% 10-20 year (opt.) bonds at 100.02, subject to being 
sanctioned ae, the voters. Election date not yet set Assessed valuation 

,198,000. Total bonded debt (including this issue) $75,300. 
Warrants outstanding $7,500. Population 1,250. 


LEBANON, Boone County, Ind.—BOND OFFERING.—It is reported 
that J. O. Cason, City Clerk, will receive bids until 7.30 p. m. Mar. 7 
for $45,000 sewage disposal plant bonds. 


LEESBURG SCHOOL DISTRICT, Lee County, 
Lg tt lagen bids received on Feb. 25 for the $65, 
. 112, p. 582—were rejected, as being unsa/isfactory. 
LE FLORE COUNTY (P. O. Greenwood), Miss.—PRICE PAID.— 
The price paid for the $300,000 6% tax-free road impt. bonds on Feb. 15— 
V.112, p. 868, was par and accrued interest. 


LEVAN, Juab County, Utah.—BONDS VOTED.—On Feb. 15 the 
S16 a 20 year soumicinal electric light plant bonds—V. 112, p. 582— 


Ga.—BIDS RE- 
5% school bonds— 


LIBERTY COUNTY (P. O. teeter). Mont.—BOND OFFERING.— 
rte bids will be received b H. Cross, omen te ae. OS until April 4 
for $11 0.000 Fn ge relief fun A-. 5 at not exceeding 
$1, Jan. 11921. Prin. and semi-ann. int. har & J. . 3.) payable at at 
the office y 7 County Treasurer or at the Liberty National 
Due Jan. 11931. Cert. check for $2,500, payable to the County 

LINDEN TOWNSHIP SCHOOL DISTRICT (P. O. Linden), Union 
County, N. J.—BOND OFFERING.-—Hugo O. Wendel, District 
will receive proposals until 8:30 p. m. March 8 for an issue of f S4% 7, coupon 

with privilege of registration) school bonds, not to exceed 

enom. 000. Date March 1 1921. Pri 1 and ceed, $24C int. 
(M. & 8.) payable at the National State Bank of Elizabeth. Due $6,000 
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yearly on March 1 from 1922 to 1961, incl. Certified check on an incorpo- 

rated bank or trust company for 2% of amount of bonds bid for, payable to 

the “Custodian of School Money.’ required. Opinion of Hawhins, Dela- 

field & Longfellow that the bonds are binding and legal obligations of the 

Board of Education will be furnished to the purchaser; bonds will be pre- 

pores under the supervision of an certified to as to genuineness by the 
. 8S. Mtge. & Trust Co., N. Y. 


LOWER BURRELL TOWNSHIP (P. O. Greensburg), Westmoreland 
County, Pa.—BOND SALE.—On Feb. 23 Lyon, Singer & Co. of Pitts- 
burgh, biddin 2,100 (103.50) and int., a basis of about 5.23%, were 
awarded $60, 54% road bonds. Denom. $1,000. Date Jan. 1 1921. 
Due $20,000 on Jan. 1 in 1937, 1945 and 1951. 


LUCAS COUNTY (P. O. Chariton), lowa.—BOND SALE.—R. M. 
Grant & Co. of Chicago, were recently awarded $75,000 6% 10 year funding 
bonds at 101.23, a basis of about 5.85%. Denom. $1,000. Date Jan. 1 


1921. Int. J.&J. Due Jan. 1 1931. 


MADISON, Lake County, So. Dak.—BOND SALE.—Bolger, Mosser 
& Willaman of Chicago, were the successful bidders on_Feb. 28 for the 
$25,000 water works and $25,000 sewer 6% bonds.—V. 112, p. 676, ai 
101.01 and interest. Int. payable (M. & 8.) 


MARSHFIELD, Coos County, Ore.—BOND ELECTION.—On 
Mar. 8 $110,000 electric-light bonds are to be voted upon. 


MAYSVILLE SPECIAL TAX SCHOOL DISTRICT, Jones County, 
No. Caro.—BOND OFFERING.—Sealed bids will be received by Geo. : 
Weeks, Secretary Board of School Trustees, at the Maysville Banking 
& Trust Co. at Maysville, until 12 m. on Mar. 10 for $25,000 6% school 
bonds. Denoms. 8 for $500, 8 for $750 and 12 for $1,250. Date Mar. 1 
1921. Prin. and semi-ann. int. payable at the American National Bank, 
N.Y. Due yearly on Mar. 1 as follows: $500 1924 to 1931 incl.; $750 1932 
to 1939 incl., and $1,250 1940 to 1951 incl. Purchaser will furnish blanks 
and approved opinion. Cert. check or cash on an incorporated bank or 
trust company for $500, payable to District Trustees, required. 


MELROSE, Middlesex County, Mass.—TEMPORARY LOAN.—On 
March 3 a temporary loan of $50,000, issued in anticipation of revenue, 
maturing Sept. 28 1921, was awarded to Goldman, Sachs & Co. on a 5.77% 
discount basis. ‘¢ 


MIAMISBURG VILLAGE SCHOOL DISTRICT (P. O. Miamisburg), 
Montgomery County, Ohio.—BOND OFFERING —Bids will be received 
until fo m. Mar. 22 ny J. Shep McKnight, Clerk of Board of Education, for 
$195,000 54%% school bonds. Denom. $1,000. Date Mar. 22 1921. 

n. and semi-ann. int. (A. & O.) payable at the Hanover National Bank 
of New York. Due $5,000 each six months from April 1 1932 to April 1 
1951, incl. Cert. check on a solvent bank or trust company for 5% of 
amount of bonds bid for. payable to the Board of Education, required. 
Purchaser to pay accrued interest. 


MILLARD COUNTY DRAINAGE DISTRICT NO. 4 (P. O. Millard), 
Utah.—BOND OFFERING.—At 2 p. m. March 12 the $150,000 bonds 
which were voted on Oct. 15 last will be offered for sale. Interest rate not 
to exceed 6%. Bonds due not less than five years nor more than 40 years. 
Bonds will not be sold below 90. O. A. Anderson, President. 


MILLS COUNTY (P. O. Glenwood), lowa.—BOND SALE.—An issue 
of $80,0°0 6% funding bonds has been purchased by R. M. Grant & Co. 
of Chicago. Denom. $1,000. Date Jan. 1 1921. Int. J. & J. Due 
yearly from 1931 to 1941 incl. 


MILLTOWN, Middlesex County, N. J.—BOND OFFERING.—Harold 
J. Schlosser, Borough Clerk, will recieve bids until 8 p. m. Mar. 14 for an 
issue of 6% coupon (with privilege of registration) fire-dept. bonds not to 
exceed $12,000. Denom.$1,.000. Date Dec. 11929. Prin. and semi-ann. 
int. (J. & D.) payable at the office of the Borough Collector; interest on 
registered bonds wil] be remitted by mail in N. Y. exchange, if requested. 
Due $2,000 yearly on Dec. 1 from 1922 to 1927, incl. Certified check on an 
incorporated .bank or trust company for 2% of amount of bonds bid for, 
payable to the Borough Collector, required. Bonds to be delivered and 
paid for at the Borough Clerk's office on April 1, or as soon thereafter as 
possible. Bids are desired on forms which will be furnished by the Bor- 
ough Clerk upon application. Purchaser to pay accrued interest. 


MINNESOTA (State of).—BONDS OFFERED BY THE STATE 
INVESTMENT BOARD SOLD.—The two issues of registered Common- 
wealth of Massachusetts bonds, ag ating $905,000, which were offered 
by the State Investment Board of the State of Minnesota on Feb. 28 
‘ - 112, p. 869) were sold on Feb. 28 to Watkins & Co., of New York, for 
©728.332 50, equal to 80.47 (a 5.10% basis.) The bonds bear the following 


tion: 
$430.000 3% bonds, maturing as follows: $100,000 April 1 1928, $130,000 
Jan. 1 1930, $50,000 April 1 1931, and $150,000 Jan. 1 1941. 


475,000 3%% bonds, maturing as follows: $75,000 Jan. 1 1937. $100,000 
July 1 1940, $100,000 Jan. 1 1941 and $200,000 Jan. 1 1942. 


MONMOUTH COUNTY (P.O. Freehold), N.J.—BOND OFFERING. 
—Bids will be received until 11 a. m. Mar. 9 by C. Asa Francis, County 
Treasurer, for two issues of 5% coupon (with privilege of registration) 
bonds, not to exceed the amounts mentioned below: 
$667,000 road bonds. Due yearly on Mar. 1 as follows: $30,000 1923 to 

1931 incl.; $37,000 1932, and $40,000 1933 to 1941 incl. 
412,000 bridge bonds. Due yearly on Mar. 1 as follows: $12,000 1923 
to 1935 incl., and $16,000 1936 to 1951 incl. 

Denom. $1,000. Date Mar. 11921. Prin. and semi-ann. int. (M. & 9.) 
payable at the County Treasurer's office; interest on registered bonds Will 
be payable by mailin N. Y. exchange if requested. In case no satisfactory 
bids are received for these bonds at 5%, proposals for temporary bonds dated 
Mar. 1 1921 and maturing Mar. 1 1926 and bearing interest at a rate not 
to exceed 6% will be considered. Cert. check on an incorporated bank or 
trust company for 3% of amount of bonds bid for, payable to the County 
Treasurer, required. Bonds to be delivered and paid for in New York or 
Freehold Mar. 31 at 11 a.m. Legality approved by Caldwell & Raymond 
of New York. Bids are desired on forms which will be furnished by the 
County upon application. Purchaser to pay accrued interest. 


~\ssessed valuation (real and personal) 1920, $126,006,151. Total debt, 


bonded and floating (including these issues), $1,198,141. Population 1915 
Oensus, 107,636. 


The official notice of this bond offering wiil be found among the advertise- 
ments elsewhere in this Department. 


MONROE, Ouachita Parish, La.— BOND OFFERING .—Until Mar. 10 
proposals fos the purchase of $140,000 5% water and el i 3 
entertained. Date Feb. 1 1921. Ge Bd ee eee way ae 


MORGAN COUNTY (P. O. Versailles), Mo.—BOND SALE.— 
issue of $210,000 5% bonds was recently awarded to Smith, Moore & ox 
of St. Louis. Denom. $1, Date Feb. 1 1920. Prin. and semi-ann. 
int. payable at the National Bank of Commerce, St. Louis. Due Feb. 1 
1940, optional on or after Feb. 1 1930. ia 4 ay 


Financial Statement. 
Estimated value of taxable property 
Assessed valuation of taxable property 
Total bonded debt (less than 5% of assessed valuation) 
Population, 1920, 12,015. 


NASHUA, Hillsborough County, N. H.—TEMPORARY “LOAN.— 
On Mar. 1 the temporary loan of $40,000, dated Mar. 2 and maturing Dec. 2 


1921 (V. 112, p. 869) was awarded to Arthur P 
6.08% discount basis. 0 ur Perry & Co. of Boston on a 


NEWBERRY, Newberry County, So, Ca 
Feb. 24 the following 54% bonds (V. 112, p. 677) were sold to the Com- 
mercial Bank, Exchange Bank and the National Bank of Newberry, all 
of New , jointly at 91.84, a basis of about 6.14%: 
$100,000 30-year strect-improvement bonds. 
52,000 25-year water-works bonds. 
0,000 15-year sewerage bonds. 
18,000 10-year electric-light bonds. 
signee aon: : ra — $171 000 Provi 
ey zer oO é ovident Trust & Savings 
d.H. ions & Co 169,000 Bank . 


Caro,.—BOND SALE.—On 


$165,490 





NEW HARTFORD UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
New Hartford), Oneida County, N. Y.—BOND SALE.—The $11,000 
544% school bonds offered on Feb. 21 (V. 112, p. 677) were awarded 
locally at 100.04, a basis of about 5.49%. Date Nov. 15 1920. Due 
$2,000 Nov. 15 1925 and $3,000 on Nov. 15 in 1926, 1927 and 1928. 


NEWPORT NEWS, Warwick County, Va.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. March 28 for $125,000 bridge- 
repair, $50,000 street-impt. and sanitary-sewer and $50,000 general-impt. 
54% 30-year coupon bonds by J. L. Ficklen, City Clerk. Denom. $1,000. 
Date April 1 1921. Prin. and semi-ann. int. (A. & ap bmg at the 
National City Bank, N. Y. Due April 1 1951. Certified check for 2% 
of the amount of bonds bid for, payable to the City Treasurer, required. 


NEWTON, Harvey County, Kans.—BOND SALE.—This city on Feb. 
24 awarded $52,256 5%% 10-year serial paving bonds to the Brown- 
Crummer Co. on a conditional bid. Denoms. 50 for $1,000, 10 for $150 
and 10 for $75. Date Jan. 11921. Int. J. & J. 


NEW YORK CITY, N. Y.—TEMPORARY LOANS.—During the 
month of February the city issued short-term securities, aggregating 
$23.395,000, consisting of Revenue Bills, Corporate Stock Notes, Tax 
Notes, and Assessment Bonds, as follows: 


Revenue Bills of 1921, aggregating;| Various Municipal Purposes ($4,505,000) 
$7,100,000. ‘| §400, Sept. 14 1621 Feb. 
Amount .Int.Rate. Maturity. Date Sold. 175,000 5. June 14 1921 Feb. 
$100,000 5.99% Dee. 1 1921 Feb. 25 939 . 21 1921 Feb. 
7,000,000 5.99% June 8 1921 Feb. 28 / . 22 1921 Feb. 


Corporate Stock Notes aggregating .30 1921 
$15,295,000. 1 1921 
Rapid Transit Purposes ($6,802,500) 50,000 5. : 2 1921 
25,000 5.99% July 1 1921 Feb. | 2. ) 14 1921 
50.000 5.99% Sept. 14 1921 Feb. 1921 
50,000 5.99% Sept.14 1921 Feb. . 21 Soe 
600,000 5.99% June 14 1921 Feb. 1921 
550,000 5.99% Aug. 1 1921 Feb. 1921 
190,000 5.93% Nov. 22 1921 Feb. . ad. Feb. 
25.000 5.99% Nov.15 1921 Feb. 400,000 5.99% 1921 Feb. 
5.99% Sept.30 1921 Feb. 1,350,000 % On Demand Feb. 

5.99% Apr. 15 1921 Feb. Water Purposes ($1,232,500) 
Sept. 22 1921 Feb. 25,000 5.95% July 1 1921 Feb. 
Dec. 22 1921 Feb. 7,500 5.95% July 1 1921 Feb. 
Mar. 1 1921 Feb. 200,000 5.99% Nov. 9 1921 Feb. 
July 1921 Feb. 1,000,000 5.99% Mar.17 1921 Feb. 


Oct 1921 Feb. 
‘ Dock Purposes ($2.755,000). 

a 2 oo 5,000 5.99% July 1 1921 Feb. 
Dee, 1921 Feb. 4. Feb 
9% Oct. 1921 Feb. lé , e+ H Feb. 
Aug. 1921 Feb. Feb. 
Sept. 1921 Feb. Feb. 
Dec. 1921 Feb. Feb. 
Mar. 1921 Feb. Feb. 
> Mar. 1921 Feb. Feb. 
Mar. Feb. Feb. 


Nov. Feb. FAs 
450000 5.99% Dec. 9 1921 Feb. 
Mar. Feb. 50,000 5.99% Apr. 14 1921 Feb. 


Dec. Feb. 
7a Nov. Feb. 24'Tax Notes aggregating $500,000. 
25,000 5.99% Mar. 15 1922 Feb. 16 


» NOV. Feb. 
June Feb. 475,000 5.99% Feb. 16 1922 Feb. 16 
to 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
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Ohio.—BOND OFFERING.—Homer 
Thomas, City Auditor, will receive bids until 2 P. m. Mar. 21 for $4,500 
6% street-sign-erection bonds. Denom. $500. ate Mar. 1 1921. Int. 
semi-ann. Due Mar. 1 1928. Cert. check for 2% of amount of bonds 
bid for, required. Bonds to be delivered and paid for within ten days 
from date of award. Purchaser to pay accrued interest. 


NILES SCHOOL DISTRICT (P. O. Niles), Trumbull County, Ohio. 
—BOND OFFERING —Bids will be received until 12 m. Mar. 14 by M. G. 
Kennedy, Clerk Board of Education, for $36,000 6% coupon school bonds. 
Denom. $1,000. Date Jan. 2 1921. Prin. and semi-ann. int. pa able 
at the office of the Board of Education. Due yearly on Jan. 2 as follows: 
$6,000 1922; and $10,000 1923, 1924 and 1925. Cert. check for 3% of 
amount of bonds bid for, payable to the Board of Education, required. 


PAGE COUNTY DRAINAGE DISTRICT NO. 16, lowa.—BOND 
OFFERING .—Victor Freed, County Auditor (P. O. Clarinda) will entertain 
sealed proposals for the purchase of $135,099.91 6% drainage bonds unti 
3 p.m. March 16, itis stated. Denoms. 134 for $1, and 1 for $1,099.91. 
Prin. and semi-ann. int. (M. & N.) payable at the office of the County 
Treasurer. Date Dec. 3 1920. Due yearly on Nov. 1 from 1926 to 1930 
incl. Cert. check for 2% of the amount of bonds bid for, required. 


PASCAGOULA, Jackson County, Miss.—BOND SALE.—This city 
on Jan. 16 awarded $125,000 8% electric-light and water-works bonds to 
Tucker, Robison & Co. of Toledo at par and int. Denom. $1,000. Date 
Aug. 11920. Int. F. & A. Due yearly from 1921 to 1940 incl. 


PERKINS COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
12, Neb.—BOND SALE.—Benwell, Phillips, Este & Co. of Denver have 
purchased $65,000 6% school-bldg. bonds. Denom. $1,000. Date Feb. 15 
1921. Prin. and semi-ann. int. (F. & A.) payable at the office of the County 
Treasurer. Due yearly on Feb. 15 as follows: $2,000 1927 to 1936 incl., 
and $3,000 1937 to 1951 incl. 
Financial Statement. 
Valuation of taxable property as returned by the Assessor for 1920$1 ,807,190 
Total debt, this issue only ; 65,000 
Population, estimated, 1,000. 


PERU, Nemaha County, Neb.—BOND SALE.—On Feb. 23 an issue 
of 6% electric bonds amounting to $10,000 was sold at 93.25 and accrued 
interest to the Omaha Trust Co. of Omaha. Denom. $500. Date Nov. 6 
1920. Int. M.& N. Due Nov. 6 1940, optional after 5 years. 


PHOENIX, Maricopa County, Ariz.—BOND OFFERING .—On 
Mar. 16 the $655,000 improvement bonds (V. 112, p. 491) will be reoffered 
for ~ The approving opinion of Wood & Oakley of Chicago will be 
furn ; 


PIERCE COUNTY SCHOOL DISTRICT NO. 43, Wash.—BOND 
OFFERING.—Until 10 a. m. March 5 Geo. M. Meath, County Treasurer 
P. O. Tacoma). will receive bids for $3,000 school bonds at not ex 

% interest. Denom. $1,000. Int. semi-ann. oe 


PIERCE COUNTY SCHOOL DISTRICT NO. 68, Wash.—BOND 
OFFERING.—Geo. M. Meath, County Treasurer (P. 6. Tacoma), will 
receive bids for $8,000 school bonds at not exceeding 6% interest until 
10 a. m. March 5. Denom. $1,000. Int. semi-ann. —eo 


PIKE COUNTY (P. O. Petersburg), Ind.—BOND SALE.—The First 
National Bank of Winslow was awarded at its bid of par and interest the 
$42,000 44%% road bonds offered on Feb. 28—V. 112, p. 767. Date 
Feb. 15 1921. Due $4,200 each six months from May 15 1922 to Nov. 15 
1926 inclusive. 


POLAND, Mahoning County, Ohio.—BOND OFFERING.—Bids for 
$17.000 6% village’s portion Main Street paving bonds will be received until 
12 m. Mar.8 by James M. Cleland, Village Clerk. Denom. $1,000. Date Mar. 
1 1921. Int. semi-ann. Due Mar. 1 1931. Cert. check for 24% of amount 
of bonds bid for, payable to the Village Treasurer, required. Bonds to 
be delivered and paid for within 10 days from dtae of award. Purchaser to 
pay accrued interest. 


POLK COUNTY (P. O. Crookston), Minn.—BOND OFFERING.— 
The County Board will receive sealed proposals until 10 a. m. March 19 for 
the purchase of the bonds of said county in the sum of $254,000, bearing 
interest at a rate not to exceed 6%, payable semi-annually, to be in denom. 
of $1,000 and $500, and to be dated April 1 1921. The sum of $223.500. 
of such bonds are to mature in 2 to 11 years, and the sum of $30,500 in 
6 to 20 years from date ofissue. The proceeds are to be used in defraying 
the cost of County Ditches Nos. 130, 131, 132, 133, 134, 135 and 139, and 
repair of County Ditches Nos. 25. 27, 30, 31, 33. 34, 37, 51, 56 and 58... A 
certified check for 1% is required with each bid. 
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Financial Statement. 
Assessed valuation—real estate 


Personal property 
Moneys and credits 





eee 


$23 604,426 
4,072,125 
4,158,130 


, 0 epee ese pact adpddésmocabhosddns cokanannanees Tee 
Outstanding bonds (roads)_._______.._.......------ $100,000 


Outstanding bonds (ditch) 








$802,440 
Amount of outstanding warrants Feb. 1 1921, $98,138 32. 


PONCA CITY, Kay County, Okla.—BOND OFFERING.—Sealed bids 
will be received until March 10 by C. B. Harrold, City Clerk, for $30,000 
6% storm sewer bonds. Date Nov. 1 1920. Denom. $1,000. . Principal 
and semi-annual interest (F. & A.) payable at the fiscal agency of the State 
of Oklahoma in New York City. ue Nov. 1 1945, optional after Feb. 1 
1931. Bonds are ready for delivery and were approved by the Attorney- 
General of Oklahoma Feb. 2 1921, and became incontestable thirty days 
thereafter. Bids will be entertained for any amount of these bonds not 
less than $5,000, and each bid must be accompanied with a certified check 
or bank draft in an amount equal to 10% of the amount of bonds bid for. 

PONDERA COUNTY (P. O. Conrad), Mont.—BOND OFFERING .— 
Proposals for the purchase of $150,000 6% highway bonds will be received 
until 10 a. m. Mar. 14 by James T. Green, County Clerk, it is stated. 
Denom. $1,000. Date April 1 1921. Prin. and semi-ann. int. payable 
at the office of the County Treasurer. Due April 1 1941, optional after 


April 1 1931. Cert. check for $7,500, payable to the County Treasurer, 
required. 


PORT OF ASTORIA (P. O. Astoria), Clatsop County, Ore.—BID 
REJECTED—BONDS SOLD LATER.—The only bid, which was received 
on Feb. 23 for the $200,000 6% 10-year gold coupon impt. bonds—V. 112, 
p. 767—was turned down. 

The Port of Astoria, subsequent to rejecting the above bid. sold the bond 
issue named to G. E. Miller & Co. at a private sale at 92.75 and interest, 
a basis of about 7.02%. The bonds bear date of Jan. 1 1921. 


PORT OF BAY CITY (P. O. Bay City), Tillamook County, Ore.— 
BOND OFFERING.—-Bids will be received until 10 a. m. Mar. 10 at the 
office of Dolph, Mallory, Simon & Gearin, Port’s Lawyers, Mohawk Build- 
ing. Portland, Ore., for the purchase of $60,000 6% gold bonds, ‘‘Series B.”’ 

rin. and interest payable at the Fiscal Agency of Oregon in New York 
City (National Par Due on May 1 as follows: $59,000 1930 and 
$1, 1934. Cert. check for $2,500 required. Bonds are ready for im- 
mediate delivery. Bids must include accrued interest. 


REYNOLDS, Taylor County, Ga.—BOND SALE.—An issue of 5% 
water and electric-light bonds, amounting to $40,000. has been sold to the 
Robinson-Humphrey Co., of Atlanta. Denoms. $1,000 and $500. Date 
July 1 1920. Principal and annual interest payable in Reynolds. Due 


yearly on July 1 as follows: $1,500 1921 to 1945, inclusive, and $500 1946 to 
1950, inclusive. 


RICE COUNTY (P. O. Faribault), Minn.—BOND SALE.—An issue 


of $150,000 refunding bonds has been purchased by the Wells-DickeyCo. 
of Minneapolis at par. 


RICHMOND, Va.—BOND SALE.—On Feb. 28 the $500,000 54% 
coupon (with privilege of registration) gas works bonds (V. 112, p. 678) 
were sold to Redmond & Co. of N. Y. at 99.30 and interest. Date Jan. 1 
1921. Due Jan. 1 1955, redeemable at the option of city at par and ac- 
crued interest on Jan. 1 1931 or any inaterest-paying date thereafter. 

The following is a complete list of bids received: 
oo & Co 

ssel, 


K Bankk). 


$496,501 


492,735 
RR. Epa Seca ae eer Seamer Nee te Rye ee 490,950 


Hornblower & Weeks and B. J. Van Ingen & Co 492,750 
Merchants’ National Bank 4 ‘aa 
481,495 


Fred E. Nolting & €o., Harris, Forbes & Co. and First Nat. Bank. 491,550 
Estabrook & Co., Hannahs, Ballin & Lee and Edmunds Bros. & Co. 484,255 


ROANOKE RAPIDS GRADED SCHOOL DISTRICT (P. O. Roanoke 
Rapids), Halifax County, No. Caro.—BOND SALE.—The $375,000 
6% coupon (with privilege of registration) school bonds, offered on Feb. 
28—V. 112, p. 678—have been sold to the First National Trust Co. of 
Durham at 96 and int., a basis of about 6.37%. Date Jan.15 1921. Due 

early on Jan. 15 as follows: $8,000 1924 to 1932, incl.; $9,000 1933 to 1939, 
ncl., and $20,000 1940 to 1951 incl. Other bidders were: 


Weil, Roth & Co., Cine 92.91|W. L. Slayton & Co., Toledo_92.00 
Prudden & Co., Toledo 92.61 | 


ROCHESTER, N. Y.—NOTE SALE.—On Feb. 25 the National Bank 
of Commerce of Rochester was awarded at 6% a block of $50,000 municipal 


notes, payable four months from Feb. 28 at the Central Union Trust Co. of 
New York. 


NOTE SALE.—The National Bank of Commerce of Rochester was also 
awarded the $100,000 Brown Street Subway notes maturing four months 
a. ae. 7 1921 at the Central Union Trust Co. of New York—V. 112, 
Pp. 31U. 

NOTE OFFERING.—Proposals will be received until 2:30 p. m. Mar. 9 
ond. C. Wilson, City Comptroller, for the following two issues of notes: 
> ,000 revenue notes, maturing three months from Mar. 14 1921. 


10,000 Lewiston Ave. and Ridge Road bridge notes, maturing eight 
months from Mar. 11 1921. 


Notes will be payable at maturity at the Central Union Trust Co. of New 
York, where delivery of thé $10.000 lot and the $900,000 lot will be made 
on Mar. 11 and Mar. 14, respectively. Bidders must state rate of interest, 


Conagness denominations desired and to whom (not bearer) notes shall be 
made payable. 


RUSTBURG MAGISTERIAL DISTRICT, Campbell County, Va.— 
BOND OFFERING.—Proposals will be received anell Baar. 7. it is stated, 
Deen” bonds by the Clerk Board of County Supervisors (P. O. 


ST. LOUIS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 13 
. O. Aurora), Minn.—BOND OFFERING.—C. H. Blanchette, Clerk, 
oard of Education, will receive sealed bids until 2 p. m. March 21 for 
$225,000 7% coupon school bldg. bonds. Denom. $1,000. Date March 
15 1921. Prin. and semi-ann. int. (M. & 8.) payee at the City National 
Bank, Duluth. Due yo | on March 15 as follows: $3 1923 to 1927 


5,000 
incl., and $25,000 1928 and 1929. Cert. check for $10,000 payable to the 
District Treasurer, required. 


ot, Bane COUNTY (P. O. Leonardtown), Md.—BOND SALE.— 
e 


,000 6% coupon tax-free road bonds offered on Feb. 24—V. 112, 
p. 768—were awarded at 


ar to Brooke, Stokes & Co. of Baltimore, who 
are now offering the bonds to investors at prices to yield from 5.10% to 
5.40% according to maturities. Date Mar. 1 1921. Int. M. & 8. Due 
$2,000 yearly on Mar. 1 from 1926 to 1950, incl. 


SALEM, Essex County, Mass.—TEMPORARY LOAN.—On March 2 
a temporary loan of $200,000, issued in anticipation of revenue, dated 
March 2 and maturing Sept. 14 1921, was awarded to the Merchants 
National Bank of Salem on a 5.79% discount basis, plus $1 premium. 


= SANBORN COUNTY DRAINAGE DISTRICT NO. 36, So. Dak.— 
BOND OFFERING.—The Board of County Commissioners (P. O. Woon- 
socket) will receive sealed proposals until 2 p. m. Mar. 15 for an issue of 
drainage bonds (est.) $45,000. Interest rate not to exceed 7%, bonds 
to be payable 20 years after issue, with the option that one-fifteenth of 
said bonds may be retired and redeemed in any one year commencing six 
years from date of issue. Cert. check for $590 required. 


SANDUSKY SCHOOL DISTRICT (P. O. Sandusky), Erie County 
Ohio.—BOND OFFERING.—Bids for the purchase of $15,000 6% school 
bonds will be received until 12 m. Mar. 11 by Alice Baumeister, Clerk of 
Board of Education. Denom. $1,000. Date day of sale. Int. semi-ann. 
Due 10 years from date. Cert. check on a solvent bank for 1% of amount 
of bonds bid for, payable to the Board of Education, required. Purchaser 
to pay accrued interest. 


SAN LUIS OBISPO SCHOOL DISTRICT, San Luis Obispo County, 
Calif.—BOND OFFERING —F. J. Rodrigues, County Clerk, and ex-officio 
Clerk Board of County Supervisors (P. O. San Luis Obispo), will receive 
sealed proposals for the purchase of $373,000 6% bonds, authorized by a 
vote of 1.683 to 252 on Jan. 28 1921, until2 p.m. Mar Denom. $1,000 


Date Mar. 7 1921. Prin. and semi-ann. int. (M. & 8.) payable in gold at 








the office of the County Treasurer. Due yearly on Mar. 7 as foll : 
$5,000 1922 to 1924 incl.; $7,000 1925 and 1926: $3, : 9,900 1928: 
$10,000 1929 and 1930; $12,000 1931 and 1932; $14,000 193 d 1934; 
$16,000 1935 and 1936; $18,000 1937 and 1938; $20,000 1939 and 1940: 
$22,000 1941; $23,000 1942 and 1943; $25,000 1944; $26,000 1945, and $28.- 
000 1946. Allof the proces in connection with the issue of said bonds 
have been approved by Goodfellow, Eels, Moore & Orrick of San Fran 


cisco, 
and the opinion of said attorneys will be delivered to the purchaser or pur- 
chasers without charge. 








Financial Statement. 
Assessed value of real and personal property in district 
Total bonded indebtedness (not incl. this bond issue) 
Estimated population, 7,000, more or less. 


SANTEE BRIDGE DISTRICT, Berkeley and Williamsburg County, 
So. Caro.—BOND SALE.—The $200,000 6% coupon bridge construction 
bonds offered without success on Feb. 1. (V. 112, p. 678) have been sold‘ 
it is stated, at 101 and accrued interest. 


SELMA GRADED SCHOOL DISTRICT NO. 3, (P. O. Selma), 
Johnston County, No, Caro.—BOND SALE.—The $175,000 6% school 
bonds, offered unsuccessfully on Feb. 17—V. 112, p. 870—have been sold 
to the Hanchett Bond Co. of Chicago. 


SHELBY COUNTY (P. O. Sidney), Ohio.—BOND SALE.—The 
$13.000 6% bridge bonds offered on Mar. 1—V. 112, p. 768—were awarded 
to the First National Exchange Bank of Sidney, at par. accrued interest 
Date Mar. 11921. Due $1,000 each six months from Mar. 1 1922 to Mar. 
1 1928, incl. There were no other bidders. 


SHELLSBURG SCHOOL DISTRICT (P. O. Shellsburg), Benton 
County, lowa.—BOND OFFERING.—Sealed bids will be received for 
$104,000 5% coupon school bonds until 7:30 p. m. March 7 by A. K. Rife, 
Secretary Board of Education. Denom. $1,000. Interest semi-annual. 
Certified check for $1,000 required. 


SKANEATELES, Onondaga County, N. Y.—BOND SALE.—An 
issue of $7,000 5% fire-dept. bonds has been sold to the Skaneateles Savings 
Bank of Skaneateles at par and int. Denom. $1,000. Int. J. & J. 

SMITHVILLE SCHOOL DISTRICT, Lee County, Ga.—BIDS DE- 
CLINED.—The bids received on Feb. 25 for the $60,000 5% school bonds 
(V. 112, p. 584) were declined. 3 

SNOW HILL SCHOOL DISTRICT (P. O. Snow Hill), Greene 
County, No. Caro.—BOND SALE.—Weil, Roth & Co. of Cincinnati 
were awarded on Feb. 21 the following 6% bonds—V. 112, p. 584: 
$50.000 school bonds. Date Jan. 1 1921. Due Jan. 1 1951. 

9,000 school bonds. Date Jan. 1 1920. Due Jan. 1 1940. 

Bids were also received from Prudden & Co., Sidney Spitzer & Co., J. C. 
Mayer & Co., C. H. Coffin. Hanchett Bond Co. and W. L. Slayton & Co. 


SOMERTON, Yuma County, Ariz.—BOND ELECTION.—On Mar. 29 
$15,000 municipal water-works bonds will be voted upon. 

SPRINGFIELD, Hampden County, Mass.—LOAN OFFERING.—It 
is reported that the City Treasurer will receive bids until 12 m. Mar. 9 
for the purchase at discount of a temporary loan of $600,000 dated March 11 
and maturing Nov. 10 1921. 

STAMFORD, Fairfield County, Conn.—TEMPORARY LOAN.— 
On Feb. 26 the First Stamford National Bank was awarded a temporar 
loan of $200,000 on a 6.50% discount basis. ‘The notes are issued in antici- 
pation of taxes, are in the denomination of 6 for $25,000, 4 for $10,000 and 
2 for $5,000, and mature Oct. 5 1921 at the Old Colony Trust Co. of Boston 
or at the National Bank of Commerce of New York. 

STATONSBURG SCHOOL DISTRICT, Wilson County, No. Caro.— 
BOND OFFERING.—Charles L. Coon, Superintendent of Schools (.P O. 
Wilson) will receive bids until 12 m. March 22 for $10,000 6% bonds. De- 
nom. $1,000. Date April 1 1919. Int. A. & O. Due April 1 1939. 
Cert. check for $200 payable to the above official, required. 

STEPHENS COUNTY (P. O. Breckenridge), Tex.—BOND OFFER- 
ING.—Until 10 a. m. Mar. 14 sealed bids will be received by E. E. Conlee, 
County Auditor, for $2,800,000 5%% road bonds. These bonds are the 
unsold portion of the $3,500,000 road bond issue of which $700,000 were 
sold as stated in V. 110, p. 1666. Date Feb. 15 1921. Int. semi-ann. 
Cert. check for $10,000, payable to the County Judge, required. Bids 
are requested for the whole or in lots of $700.000 each as follows: Serial 
bonds, payable in equal annual payments from 1 to 30 years, 1 to 20 years, 
and | to 15 years, respectively, also the principal of the amount bid for to 
mature 10, 15, 20 and 25 years from date, with option of redemption after 
5 years. Any lots of bonds sold will be designated by letters of the alpha- 
bet, beginning with B, as Series A, for $700,000, has been sold as already 
stated above. 

STERLING, Logan County, Colo.—BOND SALE.—On Feb. 28 
Keeler Brothers & Co. of Denver purchased $100,000 6% special sewer 
bonds at 96. Due on or before 20 years. 

STEUBEN COUNTY (P. O. Angele)» Ind.—BOND OFFERING.— 
Bids for $9,825 5% Lowell Deller et al. Scott Twp. road bonds will be re- 
ceived until 1 f m. Mar. 7 Fred W. Sheldon, County Treasurer. 


y 
Denom. $491 25. Int. M. & N. Due 3491 25 each six months from 
May 15 1922 to Nov. 15 1931 incl. 


STILLWATER COUNTY SCHOOL DISTRICT NO. 6 (P. O. Colum- 
bus), Mont.—BOND OFFERING.—Bids will be received until 8 p. m. 
Mar. 23 for the purchase of $30,000 6% 10-20-year (ops) school bonds. 
Denom. $1,000. Cert. check for $3,000 required. G. B. Iverson, Clerk. 


SURPRISE SCHOOL DISTRICT, Tulare County, Calif.—BOND 
OFFERING.—Proposals will be received until 2 P. m. March 7 for an issue 
of $5,000 6% school bonds by Geo. R. Prestidge, County Clerk (P. O. 
Visalia). Denom. $500. : Principal and semi-annual interest (F. & A.) 

ayable at the office of the County Treasurer. Due $500 yeeniy on Feb. 7 
aoe 1924 to 1933, inclusive. Certified check for 5%, payable to the Chair- 
man Board of County Supervisors, required. 


TERRA BELLA SCHOOL DISTRICT, Tulare County, Calif.— 
BOND OFFERING.—Until 2 p. m. March 7 proposals for the purchase of 
$3,500 6% school bonds will be received by Geo. R. Prestidge, County 
Clerk (P. O. Visalia). Denom. $500. Principal and semi-annual interest 
(F. & A.) payable at the office of the County Treasurer. Due $500 yearly 
on Feb. 7 from 1924 to 1930. inclusive. Certified check for 5%, payable to 
the Chairman Board of County Superrvisors, required. 

UPPER SANDUSKY, Wyandot County, Ohio.—BOND SALE.—On 
July 15 last the village sold 312.500 6% motor fire engine purchase bonds 
to the State Industrial Commission of Ohio for $12,642 (105.35) and in- 
terest, a basis of about 5.30%. Denom. $1,000. Date Aug. 1 1920. 

.A.&O. Due Oct. 1 1930. 


UPSON COUNTY (P. O. Thomaston), Ga.—BOND OF FERING.— 
Sealed bids will be received until 12 m. Mar. 15 by M. H. Sandwich, Clerk 
of the Board of Commissioners of Roads and Revenues, for $150,000 6% 
road bonds Denom. $500. Date Jan. 1 1921. Int. payable annually. 
(Jan.1). Due $7,500 yearly on Jan. 1 from 1932 to 1951 incl. Oecert. check 
for $1,000 required. 

UVALDE COUNTY (P. O. Uvalde), Tex.—BOND OFFERING.— 
Sealed bids will be received until Mar. 14 by the County Judge for the 
$250,000 Road District No. 1 and $200,000 Road District No. 2 54% 
bonds offered unsuccessfully on May 10 last. V. 110, p. 2220. Cert. 
check for $22,500 required. 

WADSWORTH VILLAGE SCHOOL DISTRICT (P. O. Wadsworth), 
Medina County, Ohio.—BOND OFFERING.—Charles E. Holbein, Clerk 
of Board of Education, will receive bids until 7 p. m. Mar. 15 for $250,000 
6% school bonds. Denom. $1,000. Date day of sale. n. and semi- 

. int. (M. & 8.) payable at the district’s depository. Due each six 
months as follows: $1,000 Mar. 1 1922 to Sept. 1 1923; $2,000 Mar. 1 1924 
to Sept. 1 1928 incl.; $4,000 Mar. 1 1929 to Mar. 1 1932 incl.; $5,000 Sept. 1 
1932 to Mar. 1 1936 incl.: $6,000 Sept. 1 1936 and Mar. 1 1937; $7,000 
Sept. 1 1937 to Sept. 1 1940 incl.; $8, Mar. 1 and Sept. 1 1941; $10,000 
Mar. 1 1942 to Mar. 1 1945 incl.; and $11,000 Sept. 1 1945. Cert. 
check for $2,500 required. 


WASHINGTON COUNTY (P. O. Salem), Ind.—NO BIDDERS.— 
There were no bidders for the $14,000 44% Arthur 8S. Martin et al. Wash- 
ington Twp. road bonds offered on Feb. 21 (V. 112. p. 769). 

WASHINGTON SUBURBAN SANITARY DISTRICT, Md.—BOND 
OFFERING.—Proposals for the purchase of $375,000 5% coupon or regis- 
tered Series ‘‘C’’ Sewer and Water System bonds will be received until 
3 p.m. Mar. 9 by the}Commissioners of the District at 1420 New;York Ave., 
oe W., Washington. Denom. $1,000. Date Jan. 1 1921. Prin. and 
semi-ann. int. payable at the Mercantile Trust & Deposit Co. of Balt. 
Due Jan. 1 1971: optional Jan. 11951. Cert. check for $2,000, required. 
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WELD COUNTY CONSOLIDARED SCHOOL DISTRICT NO. 2 
(P. O. be ye aay Colo.—BOND SALE.—On Feb. 28 $75,000 6% 10-20 
year (opt.) sch were sold to the Bankers Trust Co. of Denver at 
100.91. e International Trust Co.. Bosworth, Chanute & Co. and E. H 
Rollins & Oo., all of Denver, jointly, bid 100.79. 

WEST POINT, Cuming County, Neb.—BOND SALE.—J.C. Wachob 
of Omaha has purchased $44,500 7% Paving District No. 1 bonds at 98.30. 
Dated Mar. 1 1921. 

WESTRIVER SCHOOL TOWNSHIP (P. O. Carlos City), Randolph 
County, Ind.—NO BIDS.—No bids were received for the $18,253 52 rf % 
coupon school-bidg. bonds offered on Feb. 25. V. 112, p. 585. 

WHITLEY COUNTY (P. O. Columbia City), Ind.— BOND SALE.— 
It is romerses tet $18,625 5% Marion F. Grable road bonds have been sold 
to the ’ State Bank of Churubusco at par and int. Due $931 25 
each six months from May 15 1922 to Nov. 15 1931 incl. 


WILSON Allegheny County, Pa.—OPTION GRANTED.—No award 


was made of the $75,000 5% coupon tax-free street-impt. bonds offered on | 


Feb. 24 (V. 112, p. 492), but a 30-day option on the issue was given to 
J. H. Holmes & Co. of Pittsburgh. Date Oct.11920. Due $5,000 yearly 
on Oct. 1 from 1925 to 1939 inci. 


WOODRUFF, S tg pg 3 County, So. Caro.—BOND SALE. 
Newspapers state that the $47,500 5%% street impt. bonds, offered 
unsuccessfully on Aug. 26 last (V. 111, p. 1013), have been purchased by the 
Security Trust Co. cf Spartanburg. 

WORCESTER, Worcester County, Mass.—TEMPORARY LOAN.— 
On Mar. 3 Harris, Forbes & Co. of Boston were awarded a temporary loan 
of $350,000, dated Mar. 4 and maturing Oct. 18 1921, at 5.85% discount. 

YOUNGSTOWN, Mahonin ounty Ohio.—BOND SALE.—Of the 
fifteen issues of 6% coupon (with privilege of registration) bonds, aggre- 
gating $627,025, o fered on Feb. 28 (V. 112, p. 585), two issues, amounting 
to $500,000, were awarded to Hayden, Miller & Co., of Cleveland, as follows: 
$100,000 municipal hospital bonds, for $100,610 (100.61) and interest, a 

basis of about 5.90%. Date Feb. 151921. Due $10,000 yearly 
on Oct. 1 from 1924 to 1933, inclusive. 

400,000 Oak St. grade-elimination bonds for $414,600 (103.85) and inter- 
est, a basis of about 5.60%. Date March 141921. Due $16,000 
yearly on Oct. 1 from 1923 to 1947, inclusive. 

The following bids were also received: 

Name— $400,000 Issue. $100,000 Issue. 
SF gS. Se eee $414,560 $100,410 
413,760 100,150 


R. L. Day & Co 
Otis & Oo., Cleveland...............- 408,76 100,191 
There were no bids for the other thirteen issues offered. 





CANADA, its Provinces and Municipalities. 


BEDFORD, Que.—DEBENTURE SALE.—During 1920 $30,000 5%% 
ght plant and water system bonds were awarded to local people at 93, a 
basis of about 6.05%. Due Jan. 2 1950. 
BRIDGEWATER, N. S.—DEBENTURE SALE.—During February the 
town awarded $22.000 debentures to the Royal Securities Corp. Of these, 
18,000, dated Aug. 1 1920, maturing Aug. 1 1950, and bearing 6%, brought 
97, a basis of about 6.19%. The price paid on the remaining $4,000, 





which bear 5% and mature June 30 1961, was 82, which is on a basis of 
about 6.23%. 


BURLINGTON, Ont.—DEBENTURE SALE.—A. E. Ames & Co. of 
Toronto have purchased an issue of $34,488 6% 20 and 30-year installment 
debentures at 96.18, a basis of about 6.40%. 


CHILLIWACK, B. C.—DEBENTURE SALE.—The $46,000 6% 10 
year debentures offered on Feb. 21 (V. 112, ?; 769) were awarded, it is 
stated, to Pemberton & Son at 90.22, a basis of about 7.40%. 


CRAIK, Sask.—DEBENTURE ELECTION.—It is reported that an 
election is being held on Mar. 10 to vote on the issuance of $35,000 school- 
erection debentures. 


FORT GARRY SCHOOL DISTRICT (P. O. Fort Ga 
DEBENTURE SALE.—Debentures to the amount of $50,000, be: % 
interest and maturing in 20 installments, have been sold to Aemilius Jarvis 
& Co., it is reported. 


KERROBERT, Sask.—DEBENTURE SALE.—The municipality was 
successful in a recent offering of $4.500 7% 10-year debentures to local in- 
vestors. The price brought by the issue was 90, a basis of about 7.40%. 

A plan is now under consideration to offer another block of debentures 
locally to raise money for financing an electric light plant. 


MILTON, Ont.—DEBENTURE SALE.—It is reported that Harris, 
Forbes & Co. of Toronto recently paid 96.737 for a block of $34,000 6% 
30-year installment debentures of this town. At this price the interest 
basis is about 6.33%. 


MORRIS, Man.—DEBENTURE SALE.—Newspapers report that W.A. 
Mackenzie &.Co., bidding 96.70, a basis of about 6.40%, were recently 
awarded $50,000 6% 20-year installment road debentures. 


POINTE CLAIRE, Que.—DEBENTURE SALE.—The $130,000 6% 
debentures offered on Feb. 28—V. 112, p. 871—were awarded to Nesbitt, 
Thomson & Co. of Montreal, at 97.529, a basis of about 6.25%. Date 
Nov. 11920. Due serially on Nov. 1 from 1921 to 1945, incl. 

POINT EDWARD, Ont.—DEBENTURE SALE.—C. H. Burgess & Co. 
of Toronto, were awarded the $24.000 7% public school debentures offered 
on Feb. 23—V. 112, p. 769—Due serially beginning Dec. 31 1921. 

STRATFORD, Ont.—DEBENTURES AUTHORIZED.—tThe Council 
mas, authorised the issuance of various debentures totaling $10,000, it is 
stated. 

VERDUN, Que.—DEBENTURE SALE.—A block of $150,000 64% 
5-year debentures of the Riviere St. Pierre School Commission has been 
sold, according to reports, to the General Society of Canada. 

WAINWRIGHT, Alta.—DEBENTURES OFFERED LOCALLY.—The 
town is offering local citizens an issue of $10,000 644% 10-year debentures 
in the denomination of $100 each. The price at which they are being sold 
is 96, yielding the investor about 7.10%. 

WALKERVILLE, Ont.—DEBENTURE SALE.—lIt is reported that 
$85,000 6% 15-year installment paving debentures have been sold to W. A. 
Mackenzie & Co. at 97.57, a basis of about 6.35%. 

WINNIPEG, Man.—DEBENTURES AUTHORIZED.—The City Coun- 
cil recently adopted by-laws providing for the issuance of $400,000 nurses 
nome. $300,000 Maryland bridge and $550,000 Winnipeg School District 

nds. 
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We specialize in 


City of Philadelphia 


3s 
31s 

4s 
4ljs 


$1,079,000 


MONMOUTH COUNTY, N. J., 


5% Serial Road and Bridge Bonds, or 
Not Exceeding 6% Temporary Bonds 


Sealed proposals will be received by the Board of Chosen Freeholders of County of Monmouth 


4lhs 
5s 


at the Court House in Freehold, New Jersey, until eleven o'clock a. m., WEDNESDAY, THE NINTH 
DAY OF MARCH, 1921, for the purchase of each of the following issues of Bonds of the County of 
Monmouth, New Jersey, the amount of the issue stated in each case being the maximum amount 
of bonds that may be issued and the amount of money which it is desired to raise $667,000. Road 
bonds dated March ist, 1921, denomination $1,000, maturing in numerical order $30,000 on March Ist 
of each of the years 1923 to 1931, both inclusive, $37,000 on March Ist, 1932, and $40,000 on March 
lst of each of the years 1933 to 1941, both inclusive, with interest at five per centum (5%) per annum, 
° payable semi-annually March Ist and September Ist. a he at 1 a 
$412,000 Bridge Bonds, dated March ist, 1921, denomination $1,000, maturing in numerical 
] e enry order $12,000 on March Ist of each of the years 1923 to 1935, both inclusive, and $16,000 on March 
lst * om ~| the yeoge ee ~° : 951, —_ ee with interest at five per centum (5%) per annum, 
payable semi-annually March Ist and September lst. 
104 South Fifth Street rei each issue of bonds will, unless all bids therefor are rejected, be sold to ithe bidder or bidders com- 
ng with the terms of sale and offering to pay for each issue not less than the sum above sta an 
PHILADELPHIA Fake ¢ commen 
$1 





e therfor the least amount of bonds commencing with the first maturity and stated in a multiple of 

,000; and if two or more bidders offer to take the same amount of bonds, then said bond will be sold 

to the bidder or bidders offering to p2y therefor the highest additional price. In addition to the price 

bid the purchaser must pay accrued interest from the date of the bonds to the date of delivery. The 

right is reserved to reject all bids on either or both issues, and any bid not complying with the pro- 
visions hereof will be rejected. i 

In case no valid and satisfactory bids are received for both of the above-mentioned issues of bonds, 

the Board will consider bids for $1,079,000 temporary improvement bonds to be dated March 1, 1921, 

¥ ona to —— y on wees § x st 00, wee nterest at a: qncnedng + par consume } 6 % ) ood =. 

. the actual rate to be nam y the er, payable semi-annually on March Ist and September l\st. 

United States and Canadian _Each issue, whether of serial or of temporary bonds, will be fn coupon form with privilege of regis- 

Municipal Bonds. tration either as to principal only or as to principal and interest. Principal and semi-annual interest 

yable at the office of the County Treasurer, at the Court House, Freehold, New Jersey. On any 


a 
ON. GO come registered as to principal and interest, the interest will, at the request of the holder, be remitted 
5 RDO by mail in New York Exchange. The approves opinion of Messrs. Caldwell and Raymond, of New 


. York City, as to legality will be furnished to the purchaser without charge. 


_Bids are desired on forms which will be furnished by the County and each bid must be accom- 
panied by a certified check or checks on an incorporated bank or trust company, payable to the order 
Ground Floor Singer Building 
89 Liberty Street New York 
Telephone Cortlandt 3183 


Private Wire to New York 
Call Canal 8437 








of the County Treasurer of the County of Monmouth, for two per centum (2%) of the par value of 
the bonds bid for to secure the County against any loss resulting from the failure of the bidder to 
comply with the terms of his bid. 

The bonds awarded, whether serial or temporary, will be delivered to the successful bidder at 
we, onson in New York City, or Freehold, New Jersey, on the 3lst day of March, 1921, at eleven 
o'clock a. m. 

By order of the Board of Chosen Freeholders of the County of Monmouth, New Jersey. 


C. ASA FRANCIS, 
County Treasurer. 








New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Montgomery 
Jersey City, N. J. 








$390,100 
WARREN COUNTY, MISS. 
6% ROAD BONDS 





AMERICAN MFG. CO. 








' MUNICIPAL BONDS 


and tire issu f 
PO gg A ge ~¥ uting en es 0 
gud of ‘Texas. 








CORDAGE - 


MANILA, SISAL, JUTE 


Sealed bids, accompanied by certified check for 
$500, will be received at the office of the Clerk 
of the Board of Supervisors of Warren County, 
Miss., in Vicksburg, Miss. up ke 12 O'CLOCK 
NOON ON THE FIRST MONDAY OF MARCH 
1921 and then and there publicly opened and 
read, for the purchase of the Road Bonds of said 
county in the sum of $390,100.00, bearing semi- 
annual interest at 6% per annum and maturing 
serially throughout 35 years. Said Board re- 
serves the right to peas any and all bids. 

J. D. LAUGHLIN, Clerk. 


Bo Dealers’ inquiries and offerings 
RO 
Circulars on request. 


HAROLD G. WISE 
BousTor COMPANY TEXAS. 


Established 1915 


Noble and West Streets, Brooklyn, N.Y.City 
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STONE & WEBSTER 


INCORPORATED 





DESIGN steam power stations, 
hydro-electric developments, 
transmission lines, city and 
interurban railways, gas and 
chemical plants, industrial 
plants, warehouses and build- 
ings. 

CONSTRUCT either from their 
own designs or from designs 
of otherengineers or architects. 


MANAGE public utility and 
industrial companies. 

REPORT on going concerns, 
proposed extensions and new 
projects. 

FINANCE industrial and public 
utility properties and conduct 
an investment banking 
business. 


NEW YORK BOSTON CHICAGO 
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[-URGANIZATION 


Consulting 
Engineers 








Speciakzing in 
Public Utilities 

and 

Industrial Appraisals 


Gas and Electric 
Managementand Operation, 
Counsel and Reports, 
Accounting and Purchasing, 
Utilities Public Relations, 
Valuation and Rates, 
Design and Construction of 
central station and industrial 
power plants and gas plants. 


WILLIAM A. BAEHR Organization 


Peoples Gas Building Chicago 























THE 
J. G. WHITE ENGINEERING 
CORPORATION 


Engineers Constructors 


Buildings—Industrial Units 
Public Utilities 
Reports—Valuations—Estimates 
48 XCHANGE PLACE, NEW YORK 





H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 





A Complete Banking Service 
In Pittsburgh 


We offer a comprehensive banking service, both domestie and 
foreign, to out-of-town banks, corporations, and individuals. 
Our knowledge of business and industrial affairs in the Pittsburgh 
District makes this service especially valuable. Your corres- 
pondence is invited. 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 
Capital and Surplus - - $11,000,000.00 














Government, Municipal, Railroad 
Public Utility Industrial 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicago 


Philadelphia Buffalo Cleveland 
Baltimore Pitteburgh Detroit 
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Milwaukee 
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Scranton’ 




















Examined, Managed, Appraised 
Drexel Bidg. PHILADELPHIA 


Acts as 
Executor, 
Trustee, 

' Administrator, 
‘ Guardian, 

| Receiver, 


‘ 


Girard Trust Company 


PHILADELPHIA 
Chartered 1836 
, Registrar and 


Registrar and = | CAPITAL and SURPLUS, $10,000,000 


Member of Federal Reserve System 


Interest allowed 
' on deposits. E. B. Morris, President 























MUNICIPALS FOR RESALF 
HENRY NIGHTINGALE & 1.0 


MUNICIPAL BONDS 
Canadian, Mexican end Fereign Gc« ernmep 
d Sccuriti.s 
one Broad 7118 4 BROADWAT! 


L. Kaufmann ¥ Co. 


INCORPORATE 


(14 N GaSalle Si. Chicago, dd. 


Branch Office, 9156 Exchange Ave., 
So, icago, 
German, Austrian, Hungarian, Czecho- 
Slovakian, Rumanian, and Jugoslav Gov't 
Bonds and Currency. 


W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 


‘ 
‘By and by is easily said.” 
—SHAKESPEARE 


ACTION 


is the connecting link be- 
tween resolve and accom- 
plishment. Any business 
which is sent to us by 
correspondent banks is 
handled without delay and 
with particular attention 
to the bank’s special needs. 
Our experience, personnel, 
and resources are impor- 
tant factors to consider if 
you are choosing a metro- 
politan banking connec- 
tion. 


























Sugar Engineering Corp. 


WOOLWORTH BLDG., NEW YORK, 


We invite inquiries about 
our service from out-of- 
town banks. 


INVESTIGATIONS 
APPRAISALS 
REPORTS 
DESIGN 


METROPOLITAN 
TRUST COMPANY 


OF THE CITY OF NEW YORK 
60 WALL STREET 716 FIFTH AVENUE 
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INVESTMENT MEN WANTED 





SECURITY SALESMAN—New York Invest- 
ment House has an opening for an experienced 
and successful salesman. Address Box J6, 
care of Financial Chronicle, 90 Pine Street, 
New York City. 





BOND SALESMAN sought by old New York 
Stock Exchange House. Must be experienced 
bond man with established clientele. Confi- 
dentially address Box J4, care ef Financial 
Chronicle, 90 Pine Street, New York City. 





SUCCESSFUL SECURITY SALESMAN to sell 
railroad and municipal bonds; high calibre 
applicants only would interest us. Address, 
with assurance that replies will be held in 
confidence, Box J-16, care of Financial Chron- 
icle, 90 Pine Street, New York City. 








CUSTOMERS’ MEN WANTED. 


CUSTOMERS’ MAN.— Large Consolidated 
House has an opening for a customers’ man 
controlling active accounts. Excellent oppor- 
tunity for a man that can produce. Address 
J-5, care of Financia] Chronicle,90 Pine Street, 
New York Oity. 
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TRADERS WANTED 





PROMINENT RAILROAD BOND HOUSE, 
members of New York Stock Exchange, have 
an opening for a Trader capable of initiating 
business. Address confidentially, Box J-17, 
care of Financial Chronicle, 90 Pine Street, 
New York City. 





BOND TRADER WANTED, capable of devel- 
oping Railroad or Utility Department in Bond 
Brokerage house. Salary $4,000 to $8,000. 
Reply stating qualifications. Confidential. 
Address Box I-17. care of Financial Chronicle, 
90 Pine Street, New York City. 





SEEKING CAPITAL 





A BELGIAN EX-OFFICER, having fought 
throughout the entire war, now seeks American 
capital in order to set up in the devastated 
region of Belgium or France a brick-making 
enterprise of most advantageous openings. 
Minimum eapita! required, $65,000. Address 
Box F 1, care of Financial Chronicle, 90 Pine 
Street, New York City. 
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"UNLISTED TRADER. 


ONE YEAR EXPERIENCE, seeks connection 
with investment house. Excellently recom- 
mended. Address Box J-4, care of Financial 
Chronicle, 90 Pine Street, New York City. 
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BUSINESS OPPORTUNITIES. 





BUILDER requires financial assistance in con- 
struction of medium-priced dwellings in City 
on Long Island. Better than usual profits 
assured. Address Box J-7, care of Financial 
Chronicle, 90 Pine Street, New York City. 


WE HAVE an up to date plant which costes 
$300,000 for tanning hides, side, kip cals, dry 
or green salted. Our organization is made up 
of thorough leather men. We also have a good 
selling organization in Boston to sell the 
finished merchandise. We are seeking some 
hide concern or bankers who are ready to tan 
skins on contract. Prices for tanning are 20% 
lower than last year. Address Box E 3, care of 
Financial Chronicle, 90 Pine Street, New York 
Oity. 








Wish to Purchase Interest in Bond Firm. 
GENTLEMAN, with legal experience, will pur- 
chase interest in established firm. Would 
want to learn all phases of the business. Ad- 
dress in confidence, Box J-21, care of Financial 
Chronicle, 90 Pine Street, New York City. 








Liquidation 





LOL LL LL LOL Lili. 


NOTICE OF LIQUIDATION. 


The National Commercial Bank of Cleveland, 
located at Cleveland, in the State of Ohio, is 
closing its affairs. All noteholders and other 
creditors of the Association are therefore hereby 
notified to present their notes and other claims 


for payment. 
T. SHANNON, Cashier. 
Dated March L “1921. 


Dividends 


The peer gen Sugar 
Refining Company 


Preferred Dividend 
Common Dividend 








On the Preferred Stock a dividend 
of one and three-quarters per cent. 
being the 117'*P consecutive dividend 
thereon: payable on the second day 
of April 1921 to stockholders of record 
on the first day of March 1921. 


On the Common Stock a dividend 
of one and three- -quarters per cent, 
being the 18‘? consecutive dividend 
thereon: pay. on the second day 
of April 1921ito stockholders of record 
on the first day of March 1921. 


The Transfer Books will not close. 
EDWIN 1. GIBSON. Secretary 








‘You Placed Us 


In Touch With Some 
Very Capable Applicants’’ 


Says a New York Investment House after placing an ad 


in this department. 


The most efficient men in their respective fields are 


*“‘Chronicle”’ readers. 


Get in touch with them through an ad in this 


Department. 


Rates: 


Positions Wanted and Office and Bank 


Equipment For Sale, 10 cents per word, figure or 
initial, with a minimum charge of $3.00; Investment 
Men, Traders and Statisticians Wanted, etc., 15 cents 


per word, figure or initial, 


of $6.00. 


with a minimum charge 
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POSITIONS WANTED 


BOND TRADER 


Young man, successful as bond salesman with 
large Stock Exchange firm, wishes to familiarize 
himself with bond trading. Opening, offering 
this opportunity, desired. Address Box I-2, care 
of Financial Chronicle, 90 Pine Street, New York 
City. 








BOND TRADER—Young college graduate with 
investment bond experience with conservative 
bond firm, members of the New York Stock 
Exchange, seeks position with opportunity to 
enter the trading end of the business. Starting 
salary is of secondary importance, provided 
energy and calibre will pave the way for future. 
Address Box I-16, care of Financial Chronicle. 
90 Pine Street, New York Olty. 


STATISTICIAN, capable of answering inquiries 
on all classes of securities, making specific 
reports on individual companies and drawing 
up circular matter, wishes pesition. Good 
reasons for making change.” Address Box J8, 
care of Financial Chronicle, 96 Pine Street, 
New York Oity. 

STATISTICIAN capable of preparing circulars, 
answering inquiries to advertisements and 
analyzing railroad, public utility and industrial 
stocks and bonds as well as foreign government 
bonds. Address Box J-9, care of Financial 
Chronicle, 90 Pine Street, New York City. 











STATISTICIAN—Specialty graphical illustra- 
tions, analyses and studies; commercial, finan- 
cial, engineering; university graduate; age 26. 
Box J-10, care of Financial Chronicle, 90 Pine 
Street New York Citr. 4 





STATISTICIAN, experieneed in the analysis of 
securities, seeks position. Excellent refer- 
ences, both as to character and ability, fur- 
nished from responsible people, including pres- 
ent employers. Salary, $3,000. Address Box 
J-16, care of Financial Chronicle, 96 Pine Street, 
New York City. 





JUNIOR STATISTICIAN, with considerable 
experience compiling data, wiskes to make 
connection with New York investment heuse. 
Address Box J-3, care of Financia] Chronicle, 
90 Pine Street, New York City. 





BOND HOUSE ENGAGEMENT sought by an 
engineer who is desirous of learning the bond 
business. Address Box J-1l, care of Financial 
Chronicle, 90 Pine Street, New York City. 

STATISTICIAN thoroughly familiar with gather- 
ing and compiling data on railroad, public 
utility aud industria] securities desires position 
as Assistant Statistician with an investment 
house. Address Box J-11, care of Financial 
Chronicle, 90 Pine St., New York City. 








SUCCESSFUL BOND MAN, now with promin- 
ent Stock Exchange house, desires to make new 
connections. Address Box J-19, care of Finan- 
cial Chronicle, New York City. 





SALESMAN that can furnish proof of his ability 
and character and integrity seeks position with 
Investment House. Address Box J-15, care of 
Financial Chronicle, 90 Pine Street, New York 
City. 





UNLISTED TRADER is seeking new connec- 
tions. Have five years experience trading in 
all unlisted stocks and bonds. Address Box 
J-14, care of Financia) Chronicle, 90 Pine 
Street, New York Oity. 





UNLISTED TRADER, experienced, wishes po- 
sition. Excellently recommended. Address 
J-12, care of Financial Chronicle, 90 Pine Street, 
New York City. 





EXECUTIVES SEEK POSITIONS 





EXECUTIVE, in financial institution, or indus- 
trial corporation. College and university 
graduate, 31, technically trained; six years of 
varied industrial experience in costs, sales and 
accounting, four years of financial experience, 
in investigation and statisties. Writer, posted 
on European economic conditions. Keen ana- 
lyst, versatile, hard worker. Address Box 
J-20, care of Financial Chronicle, 90 Pine 
Street. New York City. 





EXPERIENCED EXECUTIVE possessing un- 
usual ability for organizing and management, 
desires to make a new business connection. 
Address Box J-2, care of Financia] Chronicle, 
90 Pine Street, New York City. 
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Cotton 


—_—-- ss 


Trust Companies 





Ohas. O.Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
16 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 





Geo. H. M Fadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 


NEW YORK 
25 Broad Street 
67 Worth Street 


Dealers in American, Egyptian and 
Foreign Cottons 
tele Haren & QORRESPONDENTS. 
N. Vv. M cPadden’s Cie voor Import en Export, 
Societe d’Importation t de Commission, Havre 
e e Oo on, 
Balti Gotten Ger Ce. <” h 
Cc n n. 
Reinhart & Co., Aeanindeta. Mer 


Geo. H. McFadden South Pr 4 
Inc., Lima, Peru. 


Henry Hentz & Co. 


William Street 
NEW YORK 





me Company, 





35 Congress Street 

BOSTON, MASS. 

COMMISSION MERCHANTS 
AND BROKERS 


Members of 

New York Stock Exchange 
New York Cotton oe ll 
New York Coffee & Sugar Exchange 
New York Produce E nge 
Chicago Board of Trade 

Associate Members of 

Liverpool Cotton Association 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 


NEW YORK 
COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORK 
475 FIFTH AVENUE, NEW YORK 
MEMBERS 

NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE 
NEW YORK COFFEE EXCHANGE 
NEW YORK PRODUCE EXOHANGE 
NEW ORLEANS COTTON EXCHANGE 
ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 











BOSTON, PHILADELPHIA. 
FALL RIVER UTIOA, N. Y.,. 
PROVIDENCE, WELD & CO. 


NEW BEDFORD, LIVERPOOL. 





ROBERT MOORE & Co. 


44 Beaver Street, N. Y. 
COTTON MERCHANTS 
Members New York Cotton Exchange 





STEINHAUSER & CO. 


Successors to 
WILLIAM RAY & CO. 


COTTON BROKERS. 
26 Cotton Eochenge New York 
Orders for future very contracts executed on 
the New York and Liverpool Cotton Exchanges. 


Hopkins, Dwight & Co. 


COTTON 
| and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


Room 50, Cotton Exchange Building 
NEW YORK 
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CENTRALTRUST COMPANY 


Under National, State 
Clearing House iasareition 


Accounts of banks and 
kers receiv 


Correspondence invited 


Efficiently equipped to 
handle all business pertain- 
ing to banking, and offer a 
complete service to accounts 
of banks, corporations, firms 
and individuals. 
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The Colonial National Bank of Hartford, 
located at Hartford, in the State of Connecticut, 
is closing its affairs. Al) note holders and other 
creditors of the association are therefore hereby 
notified to-present the notes and other claims for 
payment. 

JAMES N. H. CAMPBELL, Cashier. 

Dated February 11, 1921. 





Ltauidation Netice. 
The Machias tional Bank, located at 
Machias, in the State of Maine, is closing its 
affairs. All note holders and other creditors of 
the a are d other el nomdy = 4 
presen —— other claims for pa 

GE B. BOYNTON, Gaanler hier. 
Dated, Jan. 15, i991. 


LIQUIDATION NOTICE. 

The Bu National Bank located at 
Bucksport in the State of Maine is closing its 
affairs. All noteholders and other creditors of 
the Association are therefore hereby notified to 
present the notes and other claims —- 

PARKER 8. KENNEDY, rd 

Dated Jan. 15, 1921. 


NOTICE OF LIQUIDATION. 

The Union Commerce National Bank of Cleve- 
land, ay ny at Cleveland, in the State of Ohio, 
ls closing its ts affairs. Ali note holders and other 
creditors of the Association are therefore hereby 
notified to present their notes and other claims 
for payment. 

GEORGE A. —-* President. 

Dated December 31, 


NOTICE OF “10UIDATION, 
The First National B Cleveland, located 
st Cleveland, in the } rey a Ohio, is closing its 
affairs. All note holders and other creditors of 
the Association are Se hereby notified to 
present their wy and ot claims for ent. 
E. FARNSWORTH. ier. 
Dated mS 31, 1920. 
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How Peabody Service 
Increases the Value of 


Coal Property Investments 


‘One of a Series) 


— As Sales Manager 


From experience in distribut- 
ing millions of tons annually, 
we have valuable knowledge 
of present and future markets; 
can advise as to market pos- 
sibilities on contemplated min- 
ing operations, or sell the coal 
from small mines more eco- 
nomically and with greater 
profit than their own. sales 
offices. 


Service based on 37 years’ suc- 
cessful ownership experience 


Our complete service in coat 
property management includes 
Financing, Operating and Sell- 
ing—every phase the practical 
development of our long ex- 
perience as owners and nian- 
agers in virtually all impor. 
tant bituminous fields. 


Write for Booklet 


PEABODY 


COAL. COMPANY 
Founded 1883 
332 So. Michigan Ave. - CHICAGO 


Operating 36 bituminous mines in 11 fields with 
annual capacity of 18,000,000 tons 





= — 











Capital, - 


Surplus and Undivided Profits, . 
This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust eapacities. 
It receives deposits subject to check and allows interest on daily balances. 
It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds an 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


" $2,000,000.00 
$14,717,784.61 


stoeks. 


PAYNE WHITNEY 


WILLIAM M. KINGSLEY, ist Vice-Pres. 
WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary 
WILLIAM G. GREEN, 


EDWARD W. SHELDON, President 


Assistant Secretary 














OGDEN (MILLS 


WILLIAMSON PELL, Vice-President 
FREDERIC W. ROBBERT, Asst. Secretary 
ROBERT S. OSBORNE, Asst. Secretary 
THOMAS H. WILSON, Asst. Secretary 
ALTON S. KEELER, Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, penne of the Seoet ry yee pone 
OCKEFELLER EDWARD W. SHELDO LIUS N. ' 
PRANK LYMAN CHAUNCEY KEE)!’ HENRY W, de FOREST 
JOHN J. PHELPS ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
LEWIS CASS LEDYARD WILLIAM M. KINGSLEY WILLIAM SLOANE 
LYMAN J. GAGE WILLIAM STEWART TOD 
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NEW YORK 
Established Over 80 Years 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS ANB 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 





THE CHRONICLE [Vo 112. 


Financial om Financial Pinancial 
WE SPECIALIZE IN 


MUN ICIP AL BONDS Central Bond & Mortgage Co. | Garces! Iron Co of nrice te 


ee es Co. of America 7s 
ever oo aineactincri’to'nct | 208 South LaSalle Street | Gen. Amer. Tank Car Equip. 6s & 7 
yield as they are right now. | CHICAGO Idaho Power Co. First 5s 
And we have specialized in | Knickerbocker Ice Co. (Chieago) Ist 5s 
Municipal Bonds for more than Investment Bankers Sem + a yen, rey 7s 

f ——** 26 iney-Wood Coke Co. Ist 6s q.7 Ye 
Taken: — ted to Making Private Wires to the East and Southwest. Utah Power & Light Co. First 5s 


Safety a Certainty.” eS ee AMES, EMERICH & CO. 


Send for List 111 BROADWAY, NEW YORK 


Bolger, Mosser & Willaman Dodge & Ross —_— _MILWAUKER 


CHICAGO DETROIT ! Investment Bankers GERM AN 
Underwriters and Distributers of Investment 


MUNICIPAL BONDS | Securitioe Bonds and Marks 
Public Utility Our eleedler én ebiltiniten. 


and 


Specializing in high grade | Industrial Issues 
issues of Municipal Bonds of Bought Sold Quoted 


the South and Mid-West, 111 W. MONROE ST., CHICAGO Wollenber ger & Co. 


Gouth ead Mid-W 
leveiters faterated a a. | Co Fe Childs & Company INVESTMENT BANKERS 


ourities -of this character. Seicctattbis 105 So. La Salle St. 


CHICAGO 
MORTGAGE TRUST Government Bonds 


ST.LOUIS COMPANY Missour: | cHICAGO NEW YORK 
BROADWAY AT PINE 208 So. La Salle St. 120 Broadway 


RADON, FRENCH & CO. rep ee sice — 
INVESTMENT ERRY, INC. 


SECURITIES Investment Securities F. H. PRINCE & CO, 


We purchase and underwrite entire issues of 105 So. La Salle St., CHICAGO BANKERS 
bonds and stocks of established tions. : 
opportunitie ee BOSTON, MASS. 


We offer high-grade investment opportunities 
utilities, and well established industrial cor- | W. G. SOUDERS & CO. cee 


im the securities of municipalities, public 
-GRADE 
Custtipentmes Testes INVESTMENT SECURITIES HIGH-GRADE INVESTMENTS 


111 WEST MONROE STREET 
208 South La Salle Street, 
CHICAGO CHICAGO Members of New York & Boston Stock Exchanges 


New York Detroit 
McClellan & Campion 


Milwaukee Grand Rapids 
ENGINEERING & MANAGEMENT 











ee i — 















































P. W. Chapman & Company 


INVESTMENT SECURITIES 


Established 1870 


Dominick & Dominick 


112 South La Salle St. 116 Broad 
EMERY, PECK & ROCKWOOD caNCAGO ” , NEW vone Members New York Stock Exchange 


INVESTMENT SECURITIES INVESTMENT SECURITIES 


116-2road Wiggins Block 
Continental & Colca bank Building)! Henry S. Henschen & Co. || ‘new york’ CINCINNATI 


Railway Exchange Building INVESTMENT BANKERS 
MILWAUKEE 108 So. La Salle St. 


CHICAGO ‘STP 9 Dependable’’ 
Rey OFFER AT MARKET ; 
Buy and Sell High-Grade Bonds | ° 
ic. Chem. Co. 8. F. 74s | 
Aa ie hy 4 : The Fitch Bond Book 


. 7s — is It costs less than Five Cents a day 
Co. 8. F. 8s 


Pfister & Vogel Leather Co.8. F. 7s Desirable Banking Space OR anyone, anywhere, 
RUTTER, LINDSAY & CO., Inc. For R who at any time deals 
The Rookery, or rent in any way with an 

CHICAGO, We shall be pleased to hear from re- standard American Bond, 


or erage houses “TT” ILT T ’ 
FIRST NATIONAL BANK|| 2omitic, Dankine or brokerage, house page Aeyi gy 


RICHMOND, VA. floor space in Chicago. Our new The Fitch Publishing Co. 
Capital and ee - $3,000,000.00 building is in the very center of the down- 138 Pearl Street 


town district, all of the large financial 
institutions being within a radius of two New York 
blocks. 


Approximately 3,500 square feet of 
ae ailab mediate Municipal Bonds 


141 BROADWAY 
NEW YORK CITY 



























































space is available for immediate occu- 
Salmon River Power Company pancy. “Are Exempt from Federal Income Taxes.” 
First 6%, due 1952 : oom Yielding from 54% to 7%. 


American Tobacco Scrip | ELSTON ones COMPANY THE ng for 10ND - 
SEASONGOOD, HAAS & MACDONALD CHICAGO HANCHETT 


Members New York Stock Exchange awaphes Dotrets Minneapolis |; 39 South La eT nels xg 
60 Broadway New York: CHICAGO 
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SECTION. 


PAGES 1 TO G4 INCLUSIVE. 





INDEX TO THIS SECTION 


REVIEW OF FEBRUARY 

NEW YORK STOCK EXCHANGE— 
RECORD OF BOND SALES AND PRICES... 18 
RECORD OF STOCK SALES AND PRICES_. 28 

GENERAL QUOTATIONS— 

STEAM RAILROAD BONDS 

STEAM RAILROAD STOCKS 

PUBLIC UTILITY BONDS.-_-_--___/. 

PUBLIC UTILITY STOCKS_-___._____ 43 

INDUSTRIAL & MISCELL. BONDS_. 44 


INDUSTRIAL & MISCELL. STOCKS. 47 
EXCHANGE SEATS......._.__.__.-. 45 


WWE HAVE NO EXTRA 








TEXTILE MANUFACTURING STOCKS — 
NORTHERN MILLS 
SOUTHERN MILLS 
CANADIAN MILLS 
MINING STOCKS 
INSURANCE STOCKS AND SCRIP... 46 
REAL ESTATE TRUST & LAND STKS. 46 
TITLE GUAR. & SAFE DEP. STOCKS. 46 


U. S. AND MUNICIPAL BONDS.-.-.. 49 
CANADIAN MUNICIPAL BONDS.-.--. 50 


FOREIGN GOVERNMENT BONDS... 49 
BANKS AND TRUST COMPANIES... 55 
CANADIAN BANKS 
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THE MUTUAL LIFE 


Insurance Company of New York 


Abstract of Statement December 31, 1920 


Income for Year 1920 - $126,370,360.33 
Paid to Policy-holders during year - §87,523,160.11 
Reserves and Liabilities -~ - 582,037,444.22 
Contingency and Dividend Funds - §88,962,736.97 
Assets ee te See 671,000,181.19 


Insurance in Force - 2,357,973,121.00 
Annuities in Force’ - 2,665,577.69 


CHARLES A, PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 
GEORGE T. DEXTER, - - 2d Vice-Presidents 
JAMES TIMPSON, 


WILLIAM A. HUTCHESON, 2d Vice-President and Actuary 
GEORGE C. —} 


WILLIAM F. DIX, ~ -  — Secretaries 






































At 


Your Service 


The Seaboard National Bank with a 
record of thirty-seven years of practical 
banking, with resources of more than sev- 
enty million dollars,—offers you a banking 
service that is dependable, broad and 
comprehensive in its scope and especially 
adapted to meet your every particular 
financial requirement. 





S.G. BAYNE ~ - - President 
W.'K. CLEVERLEY - Vice-President 
B. L. GILL - - Vice-President 
L.N. DeVAUSNEY - Vice-President 
©.H. MARFIELD - - Vice-President 
DONALD BAYNE - Vice-President 
O.M. JEFFERDS : . Asst. Cashier 
C.O. FISHER - - - Asst. Cashier 
J.D. SMITH - - - Asst. Cashier 
B.I. DADSON - - Asst. Cashier 
J.E.ORR - - - - Asst. Cashier 
W.A.B. DITTO - - Asst. Cashier 
J.M. POTTS - ~ - Asst. Cashier 
E.V. NELSON - ~ Trust Officer 
THE 


SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK 
Capital, Surplus and Profits over Five Millions 

















“Paterson, WF. 5. 


First National Bank 


Statement at Close of Business Feb. 21 1921. 





RESOURCES— 
BED LGEMRG. cocchcwccsccccasendsscateae 
U.S. and Other Bonds--..-.....-_-- 1,583,943 89 
: $4,414,044 85 
Cash and Balances in Bdanks-_._____.$1,038,427 69 
Due from Treasurer U. S_......---- 8,000 00 
I I tics once anthenk oeiiadinihiie bas aha nonin 613,004 70 





1,659,432 39 
308,800 00 


$6,382,277 24 


BE is 6 ccuvasceccnkddsdbodhonsamdvbels dad 





LIABILITIES— 
Capital Stock, Surplus and Undivided Profits... $1,238,901 65 
ncn cncwntindwihe ink bmaieemdinietiaieelentie: 285,297 50 
PD tntdincoanatesebne canueanatseaacaneaueues 4,858,078 09 


$6,382,277 24 








OFFICERS 

| EDWARD T. BELL, President WHITFIELD W. SMITH, Cashier 
ROBERT J. NELDEN, Vice-Pres. FRED'K D. BOGERT, Asst. Cash. 
WILFRED E. RILEY, Asst. Cashier. 





PROMPT ATTENTION GIVEN TO COLLECTIONS 














HANOVER NATIONAL BANK 





OF THE CITY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $19,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 
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COAL # IRON SAgoMs 

Y BANK 

THE NEW YORK 

Ch ° | N ° | B Statement at Close of Business Dec. 29 1920. 
emical National Bank ||| xesoyeces™" "00" mn ee ‘ih 
Interest earned but not collected_..........._-- 46,475 81 
of New York ar Seen Sn ok Scceaecoeconccsocsrossescs 112500 00 
U. e: Bonds account Circulation..-......-.-.--- 415,000 00 
Other Stocks and Bonds-.-.-.....-------------- tt hor +4 
Founded 1824 Cash and Exchanges-.-------22-20202-72722272 780-840 04 

Furniture and Fixtures. .........-.---..------~ 306 1 

Customers” Liability Letéers e eae - Lees . E 767 .418 26 
$23,941,800 23 
Capital See eeoeeeaeroeaeeeeooaonoeoaeoea $4,500,000 eiAeiGapltal - ne ee Se ee i Bee nee +4 
Surplus and Profits-__-______.-- 14,500,000 Undivided Profits. -22222220222222220002000221 ‘564,363 58 
Total Resources___........--- 225,000,000 Reserve (Taxes and 1 Contingencies) -~22222722222 137,754 11 





HERBERT K. TWITOHELL, Chairman of Board 
PEROY H. JOHNSTON, President 
EDWIN 8. SCHENCE, Vice-President 

















Deposits 

Postal Savings Deposits._...............------ s 
U overnment Deposits 

Amount Reserved ane | all Interest Accrued 


iain ate 19,928 17 
Rediscounts, Bills Payable on U.S. Liberty Bonds 2,485,507 98 
Rediscounts Federal Reserve Bank...........-- 00 
Acceptances Account Customers......-......-. ‘872,375 46 





$23,941,800 23 
JOHN T. SPROULL, gen 
DAVID TAYLOR, Vice-President. WALLACE A. GRAY, Asst. Cashier. 
ALLISON DODD: Vice-President. WILLIAM H. JAQU ITH, Asst.Cash. 
ADDISON H. Day” Cashier. ARTHUR A. G. L DERS, Trust Off. 














Member New York Clearing House Association 
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Merchants National Bank 


WORCESTER, MASS. 


, Statement at Close of Business Dec. 29 1920. 


ASSETS— 
Loans and Discounts 
Bonds and Securities 
Banking House 
United States Government Securities 
Acceptances of Other Banks 
Credit Granted on Acceptances 
Cash on Hand and in Banks 


$12,159,661 86 
2,084,511 48 
625,987 80 
1,412,790 52 
399,700 72 
1,486,885 85 
2,951,112 19 


$21,120,650 42 





LIABILITIES— 


1,302,081 62 
1,235,390 06 
368,700 72 
202,140 00 
17,012,338 02 


$21,120,650 42 
The Largest National Bank in Massachusetts, 
Outside of Boston. 


Surplus and Undivided Profits_.-.-...--------- 
Acceptances 

Acceptances of Other Banks Sold 

Red iscounts 

Deposit: 





A H. T. TILLSON, Asst. Cashier 
A. EVANS, Vice-President J. A. FITZGERALD, Asst. Cashier 
R. BRIGHAM, Vice-President N. B. POTTER, Asst. Cashier 
J. CONLON, Vice-President R. W. DAVIS, Asst. Cashier 
8. PUTNAM, Cashier H. 8. BOWKER, Asst. Cashier 
H. R. = wiht: Assistant to President 
H. M. ABBOTT, Auditor 


er on all New England 
Received on Favorable Terms 


- DRURY, President 


F 

Oo. 
A. 
Ww 
© 





Merchants Naticaial Bank 


PROVIDENCE, R. L. 


Established 1818 


UNITED STATES DEPOSITARY 


Statement at Close of Business Dec. 29 1920. 


RESOURCES— 
Loans and Discounts 
United States Bonds 
Other Bonds and Securi 
Customers’ Liability tere of Acceptances-.--- 
Stock in Federal Reserve Bank 
anking House and Vaults 
ash and Due from Banks 
Interest Earned, not Collected 


$8,549,177 55 
00 00 





LIABILITIES— 
Capital ' 
Surplus and Undivided Profits 
eserved for Lema d and Interest 
nearned Disco 
National Bank aes Outstanding 
Deposits 
Acceptances Executed for Customers 
Reserved for Depreciation of Securities 150,000 00 
Reserved for Depreciation of Building & Vaults-- 57,417 52 
$13,306,603 27 








mete ik Ww. te or President 


HARLE NEWELL. Vice-President 
MOSES J. BARBER, Vice-President 
FRANK A. GREENE, Cashier 
WILLARD I. ANGELL, Assistant Cashier 
HARRY 58. HATHAWAY, Assistant Cashier. 


Collections on points in this State made 
direct and remitted for promptly at low rates. 














BOSTON’S OLDEST BANKING INSTITUTION, 


INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 


40 STATE 


STREET 


STATEMENT AT THE CLOSE OF BUSINESS DECEMBER 29 1920 


; RESOURCES. 
U. S.!Bond to Secure Circulation 
Other U. S. Bonds and Certificates 
nds and Stocks 
ime Loans and Discounts 
emand 


$400,000 00 
9,430,362 04 


Reserve Bank 
Other Banks 
U . Treasurer 














6,111,885 48 
8,173 50 
760,437 50 
55,133 20 


Foreign Bills of Exchange and Drafts 
ustomers’ Liability—Acceptances 
Customers’ Liability Letters of Credit 








$18,144,607 72 


LIABILITIES. 





$2,841,714 27 

Circulation 393,300 00 
Deposits— 

Individual $10,045,842 93 

Bank 1,413,645 49 

35,860 838 





11,495,349 25 
697,410 90 
55,133 20 
000 00 
677,500 00 
71,200 10 
$18,144,607 72 





Henry S. Grew, President 


William S. B. Stevens__Vice-President 
Lorne M. Graves Vice-President 
J. W. Marno Cashier 


Hubbard B. Mansfield__Asst. Cashier 
Ross C. Skinner Asst. Cashier 
George W. Simpson Asst. Cashier 


An Independent Bank Whose Medium Size Gives Assurance of Personal Attention to its Depositors 





—— 
D eneeenenEnn 


a 





NATIONAL 
BANK 


FIFTH-THIR 


of Cincinnati 


Statement at Close of Business Dec. 29 1920. 
RESOURCES. 


nds 
na Secur ae alae aie eater 
Federal Reserve Bank____.._______. 
Fee and Letters of Credit 
Banking House 


432,200 
3,785,097 16 

135,000 00 

689,645 84 





LIABILITIES. $80,008,318 88 


Capital Stock 
Surplus and Profits 


Circulation.__.._._....___. 

Notes and Bills bar es yon eae 
cceptances an e 

os S. and Other Bonds. we Sree 

Deposits 





7 
$8, 372,998 07 
2,000, 00 
"970,165 94 
774, 





$50,555,313 88 
OFFICERS. 


CHARLES 4. HINSCH . President. Asst. 
EDWA ARD A. SEITER, Vice- Verge MerAR Ee > Sete. 


L. E. Van AUSDO 

OHAS. H SHIELDS. Cashier. 

DESIGNATED DEPOSITAR 
STATE 





First National Bank 


OF JERSEY CITY 


Statement at Close of Business Dec. 29 1920. 


RESOURCES— 
Loans and discounts 
Customers’ liability account acceptances 
Reseive with Federal Reserve Bank 
Real estate and securities 
United States bonds and certificates 
Cash ane due from banks and bankers 


$6,436,814 12 
3,609 51 
806,089 55 
1,113,503 63 
2,602,730 00 
3,059,374 60 


$14,022,021 41 





LIABILITIES— 


391,300 00 
3,609 51 
11,828,210 47 


$14,022,021 41 








EDWARD I. EDWARDS, President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN JR., @ashier 


JACOB R. WORTENDYEE, Asst. Cashier. 
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THE MARKET STREET | 
NATIONAL BANK 


1107 MARKET STREET 


PHILADELPHIA Quick to serve 


Statement at Close of Business Feb. 21 1921. 
RESOURCES— 


Bee G0bE MeeebeEe. ck. 2isntadinctdcccesoscd $14,831,770 60 
Customers’ liability letters of credit and accep- 


SRC you at all times 


Exchanges for Clearing House_...............-.- 726,922 43 

















ee ee Ce eatin ektinwemuda 1,697,442 53 
$19,912,275 
LIABILITIES— ™ 

LEDS ESI EE ET AO $1,000,000 00 
ee orn ee Meee... cansoandenenandends 2,054,099 70 | 
pov tenga pone I i a 582,300 00 

tters of credit and acceptances-_-_-.....-...... 164,541 64 
Bills payable and rediscounts, Federal Reserve C E, h e 

le avable and rediscounts, Federal Reserve Pape orn Exchang 
I os og tee nee ees eae eer 13,893,034 11 





$19,912,275 45 





JAMES F. SULLIVAN, 





National Bank 
Philadelphia 


President 
E. LIVINGSTON SULLIVAN, FRED F. SPELLISSY, 
Vice-President Cashier. 
W. H. MERKER, W. H. TRAPPE, 
Ass’t Cashier. Ass’t Cashier. 








We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 
changes or opening new accounts. 


Pm me 





















































CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS FEB. 21 1921. 














RESOURCES LIABILITIES 
Loans and Investments_____.._.._______-_-_~- ee nk a aecemiobbanene % $2,000,000 00 
I es nh ch eatiewe 129,985 01 | Surplus and Net Profits.__._._.________-_-- 7,125,160 69 
Letters of Credit and Acceptances_______-_ 4,489,048 61 | Reserve for Unearned Discount _______-_-- 286,328 76 
Bs sc cctemenddenscensonse 10,663 ,960 16 | Reserve for Taxes and Interest__________- 389 ,626 98 
Exchanges for Clearing House___________- Oe i 953 ,607 50 
IS I cd ind in caps toeby deaheartaieaiiodeie 5,218,278 70 | Acceptances and Letters of Credit______- 4,489,048 61 
Due Federal Reserve Bank: 
Loans on Government Securities_-____--- 6,098 ,962 00 
Commercial Paper Rediscounted- ------- 11,600,000 00 
Government Securities Borrowed_______--- B= 450,000 00 
I CER > Tag Se Pee ' §4,032,876.19 
$87 ,425,610 73 $87 ,425,610 73 
OFFICERS 
JOSEPH WAYNE, JR., President CHARLES M. ASHTON, Cashier 
EVAN RANDOLPH, Vice-President ALFRED BARRATT, Assistant Cashier 
ALBERT W. PICKFORD, Vice-President DAVID J. MYERS, Assistant Cashier 






Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 


Cn 
I 


The Fourth Street National Bank 


OF PHILADELPHIA 






















Capital, Surplus and Undivided Profits, $1 1,000,000 








ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 











SIDNEY F. TYLER, Chairman of the Board. 






E. F. SHANBACKER, President. C. F. SHAW, Jr., Assistant Cashier. 

R. J. CLARK, Vice-President & Cashier G. E. STAUFFER, Assistant Cashier. 
W. K. HARDT, Vice-President. W.A. BULKLEY, Assistant Cashier. 
W. R. HUMPHREYS, Vice-President. A. MacNICHOLL, Assistant Cashier. 


Anglo & London Paris | 
National Bank 


Of San Francisco 


Statement at Close of Business Dec. 29 1920 
RESOURCEsS— 


NEE OT $46,460,670.04 | 


U. S. Bonds to secure Circulation 3,700,000.00 
Other U. S. Bonds and Certificates 
Other Bonds 

Other Assets 

Customers’ Liability on Letters oi Credit 
Drafts in Transit 

Cash and Sight Exchange 


LIABILITIES— 
Capital Stock 
Surplus and Undivided Profits.........--..--- d 
Circulation 
Federal Reserve Bank 
Letters of Credit, Domestic and Foreign. 

Acceptances 
Bonds Borrowed 
Deposits 


1,551,657.18 
11,397,301.65 


3,397,474.23 
3,661,270.00 
6,293,500.00 


d 
11,397,301.65 
883,000.00 
82,463,510.26 


$113,096,056.14 
HERBERT FLEISHHACKER, Pres 

MORTIMER FLEISHHACKER, FRED F. OUER, Asst. Vice-Pres. 
Vice-President V. KLINKE Asst. Vice-President 
J. FRIEDLANDER, Vice-President J.8. SURRAN, Asst. Vice-President 
O. F. HUNT, Vice-President J. W. HARRISON Asst. Vice-Pres. 
E. W. WILSON, Vice-President . VAN SMITH, Asst. Cash. 
RRY Gor. Vice-President & Sec. 


. E. WILC OX, Vice-Pres. & Cash. E . 
y. Ww. LILIENTHAL P) mm E. R. ALEXANDER, Asst. Cashier 
Vice-Pres. L. J. AUBERT, Asst. Cashier. 





8,715,441.50 | 
9,974,052.87 | 


10,540,974.63 | 
_ 20,755,958.27 | 
$113,096,056.14 | 
$5,000,000.00 | 


| Hradesmens National Bank 


| Philadelphia, Pa. 


| Report of Condition at the Close of Business Feb. 21 1921. 
| RESOURCES— 


Loans and Investments $14,212,879 62 

Customers’ Liability under Letters of Credit and 
Acceptances 

Due from Banks 

Exchanges for Clearing House 

Accrued Interest 

Cash and Reserve 

Other Assets 136, 993 97 





LIABILITIES— 
EES EE ee hy ae eee ees $1,000,000 00 
Surplus 
Undivided Profits 
Unearned Discount 
Circulatt for Interest, Taxes. 

irculation 
Letters of Credit and Acceptances 
ediscounts and Bills Payable—Federal Reserve 


| 
i 
| 
: $20,536,954 08 
| 
, 
| 


1,475,142 50 
12,588,739 90 
358,888 83 


Bank 
Deposits 
Other Liabilities 





$20,536,954 08 
OFFICERS 
HOWARD A. LOEB, President 
H. D. McCARTHY, Vice-President 
E. WILLIAMS, Vice-President & Cashier 
8S. E, GUGGENHEIM, Vice-President 
HOWARD E. DEILY, Assistant Cashier 
W. G. JOLLEY, Assistant Cashier 
J. M. FRIZZELL, Assistant Cashier 


























REDUCING THE TIME ELEMENT OF COST 


Time wasted is often more costly than distance 
traveled in reckoning the expense of converting 
collection items into Reserve cash. Drafts and 
transit items when collected through ordinary 


1. In railway mail trains. 


In 
hours. 


In 
closing hours. 


of the third item of dela 


No charge for telegraphic transfers. 





banking channels consume time in three ways: 
Post Offices awaiting bank opening 
Transit Departments awaiting bank 


Our continuously operating 24-hour Transit De- 
partment eliminates all the second and most 


All items handled at par for correspondents. 


THE 


PHILADELPHIA 
NATIONAL 
BANK 


PHILADELPHIA, PA. 




















CONDENSED STATEMENT AT OLOSE OF BUSINESS 


SEPT. 30, 1920 
ASSETS. 


eserve in Federal Reserve Bank 


$3,970,470.48 
33,11$,087.30 





16,591,232.83 


ata a iia eal een aise mrnnine 
Cash and C. H. Exchanges 

Due from Banks and Bankers 

Customers’ Liability for Aoseptances...... 
Real Estate 


218,860.76 
1,290,269.41 
2,903,410.08 
im 290,000.00 
3,372,315.34 





$61,755,646.20 


LIABILITIES 





$2,500,000.00 
7,500,000.00 
1,497,391.97 


Secured by U. S. Bonds 
Deposits 


Chartered 18 36 


5,107,750.00 
44,398,435.90 





$61,755,646.20 


GIRARD TRUST COMP 


BROAD AND CHESTNUT STREETS, PHILADELPHIA 


Capital and Surplus 
$10,000,000 


EFFINGHAM B. MORRIS 
President 


Member Federal 
Reserve System 








5 


Fort Worth National Bank 


FORT WORTH, TEXAS 


Statement at Close of Business Dec. 29 1920, 


RESOURCES— 
Loans and Discounts 
Overdrafts 
Banking House 
United States Bonds to Secure Circulation--_-_- 
Liberty Bonds 
Other Bonds 
Thrift Stamps and War Savings Certificates-_- 
Revenue Stamps 
5% Redemption Fund 
Interest Earned—Not Collected 
Furniture and Fixtures 
Federal Reserve Bank Stock 
Cash and Due from Banks 


$10,818,530.27 
14,809.71 
300,000.00 
600,000.00 
715,600.00 
260,000.00 
321.35 
2,738.80 
30,000.00 
5,851.23 
50,000.00 
48,000.00 
4,746,476.91 


$17,592,338.27 


$600,000.00 
1,618,773.30 
562,300.00 
95,946.22 
22,667.72 
150,000.00 


2,077,900.00 
12,464,751.02 


$17,592,338.27 





LIABILITIES— 
Capital 
Surplus and Profits 
Circulation 
Interest Collected Not Earned 
Reserved for Taxes 
U. S. Bonds Borrowed 
Bills Payable and Rediscounts with Federal 
Reserve Bank 
Deposits 





K. M. VAN ZANDT, President 
ELMO SLEDD, Vice-President R. W. FENDER, Cashier 
R. E. HARDING, Vice-President RAYMOND C. GEE, Asst. Cashier 
Ww. M. MASSIE, Vice-President H. P. SANDIDGE, Asst. Cashier 
T. J. CALDWELL, Vice-President K. V. JENNINGS, Asst. Cashier 





Atlanta, Ga. 


Atlanta National Bank 


Statement at Close of Business Dec. 29 1920. 
RESOURCES— 


teens on 
( nee 





$21,802,768 2s 
,532,490 


Bonds 70, 451 35 


ng oo 
Feder Reserve 15, 000 00 
Customers a a 60 "00 00 
Cash Due from Ban ,919,204 83 


$29,799,914 20 






































LIABILITIES— 
Capital Stock 
Surplus pp Undivided Profits 
Reserv r Taxes, Interest, Etc 
Circulation. —-----.- a aaa 


ances for Cus: »mers. 
ae ue Federal Reserve Bank 


Rediscoun 
Libert Bonds Deposited we Customer 
Deposits 























$29,799,914 20 
OFFICERS. 
ROBT. F. MADDOX, President D. B. DeSAUSSURE, Asst. Cashier 
JAS. 8. F R. B. CUNNINGHAM, Asst 
GEO. R. DONOVAN, Vice-Presid’t J. F. DER, SF gy Cashier 


T. J. PEEPLES, Vice-President Asst. Cashier 
J. 8. KENNEDY, Oashier A. N. ANDERSON, Asst. Cashier 
wisniiicamnn 


J. ie tate 
DAVI8 


8. 0. DOBBS 
JAS. L. DIOKEY 
GEO. R. DONOVAN 


R. PF. MADDOX 
L. B. PARKS 
J. J. SPALDING 
ALBERT E. THORNTON 








me ee ee eee 


INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS FEB. 21 1921. 


RESOURCES 


Loans and discounts 

Due from banks 

Cash and Reserve 

Exchanges for Clearing House 
Interest earned uncollected 
Liability under Letters of Credit 


“10, 603, 727 27 
4,839,278 D3 
9,649,135 92 

$1,641 84 
90,998 57 





$65,608,673 33 





LIABILITIES 

EE nem FO 
Surplus and net profits 5,458 022104 
Letters of Credit 50,998!57 

207 581918 
Reserved for Taxes 428 ,267{43 
Rediscounts at Federal Reserve Bank 1,950,000°00 
I og hl ee. nny ms ese id te weed 56,513 804711 


$65,608 ,673 33 





J. R. McALLISTER, President 


J. A. HARRIS Jr., Vice-President 
E. E. SHIELDS, Assistant Cashier 


J. WM. HARDT, Cashier 
W.M. GEHMANN Jr., Assistant Cashier 


M. D. REINHOLD, Assistant Cashier 





DIRECTORS 


PERCY C. MADEIRA 
J. A. HARRIS, JR. 
JOHN HAMPTON BARNES 


SAMUEL T. BODINE 

HENRY TATNALL 

J. RUTHERFORD McALLISTER 
FREDERICK L. BAILY MORRIS L. CLOTHIER 
EFFINGHAM B. MORRIS C. 8. W. PACKARD 


TRAVELERS’ 


CHARLTON YARNALL 
W. W. ATTERBURY 
EDGAR C. FELTON 
EDWARD F. BEALE 
DANIEL B. WENTZ 


ARTHUR W. SEWALL 
LEWIS LILLIE 
JAY COOKE 


LETTERS OF CREDIT ISSUED 


FOREIGN EXCHANGE IN ALL ITS BRANCHES 
Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 





woe 








— 





$14,500, 000.00 
Our Capital—Your protection 








In selecting your Saint Louis correspondent, the 
amount of invested capital in proportion to Iiabili- 
tles may be the deciding point with you—or it may 
not; but it is certainly worth consideration. 


The National Bank of Commerce 


In Saint Louis 


























THE COAL AND IRON NATIONAL 
BANK OF NEW YORK, WITH A 
CAPITAL, SURPLUS AND PROFITS 
OF $3,000,000, OFFERS ITS SERVICES 
TO MERCANTILE FIRMS, INDIVIDL- 
ALS, BANKS AND CORPORATIONS 


CORRESPONDENCE INVITED 
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. ° THE 
First & Old Detroit National Bank) peQpiEs STATE BANK 


Statement at Close of Business Feb. 21 1921. DETROIT, MICHIGAN 


RESO af as 4, Disco cunts. $60 cot. 697 43 aZe_ at Close of Business Dec. 29 1920. 
~ FY and sand, Cor oe 5,422,619 41 ans and Discounts 


1,928,787 22 porte: 
eral Reserve Bank Stock 225, 00 Bon 
Castomers, Liability on Accopiances and Letters U. S. 1 


3,577,081 91 
hR Federal Reserve Bank Stock 
ue from U. S. Treasurer $70,250 Banking House and Branch Buildin 1, 350, 000 00 
ue from eral Reserve Bank... 7,001,279 56 Customers’ Liability, Letters of Credit and Ac= 
ue from 5,012,624 84 ceptances 1,367,431 26 
ash on Hand 1,927,577 62 14,011,662 02 Cash on Hand and Due from Banks 18,788,681 69 

$134,281,788 42 

$98,943,311 41 MABE 


apita 
00 Surplu 
bs ivided Po tits, Net 358 50 Unc ivided Profits (net 

















eee Sapital Stock 








- for Interest and taxes 307 mens Payable Federal Reserve Bank 
eserv cceptances of other Banks 
meprace » iscount : Rediscounts Federal Reserve Bank 


0, Acceptances, Letters of Credit, &c 
rculation 1,31 Deposits 


ters of Credit and Acceptances 
ils ol 





























$134,281,788 42 
COMMERCIAL AND SAVINGS DEPARTMENTS 


OFFICERS 
te / - — (rrccnteae Gaerne of Board 











. Cashier 
cOLE ‘ ond Officer 
icMICHAEL, Asst. Cashier AUSTIN E. WING, Asst. to President GEO. T. COURTNEY, Auditor 
ES A. WILSON, Asst hone, Oaanier . MERZ, Mer. Foreign Exch. R. P. FRASER, Mer. Foreign Dept. 


The = Ticheal National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS FEB. 21 1921. 
RESOURCES LIABILITIES, 


$69,914,517 25 
Demand Loans 17,455,627 80 


$87,370,145 06 SR ica Profits 
nited States Bonds and Certificates of Indebtedness 1 "141,100 00 Dividend Upp 


her Bond 2,453,083 36 Reserved for 
in American Foreign Banking Corporation "441,033 00 Liability on Letters of Credit 


k in Federal Reserve Bank 450,000 00 Liability om Acceptances 
ustomers’ Liability on Lctkess of <sodit eral 


ustomers’ Liability on Acceptance 3, 087, 500 00 
Cash on Hand ona Checks for Clearing Deposits Banks ; — Bankers $28,336,375 81 
$5,646,316 90 ‘Individual 67,711 "261 04 
Due from Federal Reserve Bank 9,278,582 54 
Due from Banks 9 "996,418 48 
24,920,317 92 


$120,323,413 83 


OFFICERS 
ERNEST A. HAMILL, Chairman of the 
EDMUND D. HULBERT, 


President JAMES G. WAKEFIELD. Vice-President 
CHARLES L. HUTCHINSON, Vice-President EDWARD F. SCHOENECK, Cashier 
OWEN T. REEVES, JR., Vice-President LEWIS E. GARY, Asst. Cashier 

J. EDWARD MAASS, Vice-President J. A. WALKER, Asst. 

NORMAN J. FORD, Vice-President CHARLES NOVAK Asst. Cashier 


HUGH J. SINCLAIR, Asst. 

















96,047,636 85 
$120,323,413 83 








DIRECTORS 
WATSON F. BLAIR j CLYDE M. CARR CHARLES r BORBURD 
ORLAND 


J. H. SELZ 
C.B.B HENRY P. CROWELL CHARLES Er TOON EDWARD A. SHEDD 1 
EDWARD B. BUTLER ERNEST A. HAMILL JOHN J. MITCHE ROBERT J. THORN 
BENJAMIN CARPETNER EDMUND D. HULBERT MARTIN A. RYERSON 


CHARLES H. WACKER fi 
FOREIGN EXCHANGE LETTERS OF CREDIT CABLE TRANSFERS 





= 


a THE 
SAFE DEPOSI? & TRUST C0. NORFOLK NATIONAL BANK 


Chartered 1864 Organized 1867 NORFOLK, VA. 


Statement at Close of Business Dec. 29 1920. 

° ater and discounts $9,791,758 31 
Capital $1,200,000 Surplus & Profits $3,021,100 U. S. Bond 2.338.160 00 
3 *Saosoe 

Aots as Trustee of Corporation Mortgages, Fiscal 2,641,846 69 
Agent for Corporations and Individuals, Transfer $15,428,949 72 
Agent and Registrar. Depositary under plans of LIABILITIES— ‘ 

tion. yn 
u be Gd hae Codedeescbocoedbbodaseebscs 


Acte as Executor, Administrator, Guardian. Undivided profits 
Recelver, Attorney and Agent, Circulation 


especially organized for careful management an tad ¢ 9,739,127 21 
settlement of estates of every character. ag eee Begegae cei 20 sr 2,425,000 00 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN $15,428,949 73 
CORPORATIONS AND PERSONS. 1b emeeneaaall acini 


._B. SCHWARZKOPF, V.-Pres. I.T.VAN PATTEN, JR. . Cash, 
DIREOTORS. $B: SEY. JR. Asst. Cashier E. D. DENBY, Asst. Cashier 
H. — Chairman of Board. C.S. WHITEHURST, Asst. Cash. R. H. MOORE, Asst. Cashier 
JOHN J. NELLIGAN SAMUEL M. SHOEMAKER, 
JOHN W MARSHALL, Vice-Pres. ELISHA H. PERKINS WITH WELL ESTABLISHED CONNECTIONS 
BLANOHARD RANDALL, DOUGLAS P 


H. THOMAS, THIS BANK HAS UNSURPASSED FACILITIES 
WALDO NEWCOMER: ISAAC M. CAT IN EVERY BRANCH OF LEGITIMATE BANKING 
NORMAN JAMES, BERT ‘GARRETT, 


RO 
SEOSSS Occare ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ANDREW P. SPAMER, 2d Vice-Pres. GEO. B.GAMMIE, Treasurer. ON MOST FAVORABLE TERMS. 
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THE LIVE STOCK EXCHANGE —>= 
NATIONAL RB ANK OF CHIC AGO | QUR Bond Department is in a position to 


co-operate with financial institutions having 
Statement at Close of ousiness Dec. 29 1920. surplus funds to place at interest. 
RESOURCES— We specialize in carefully selected Corpora- 
: ry tion, Municipal and Railroad bonds, netting 
ices Reserve Bank stock : 7,500. from 5 to over 7%. 


gd Liability Acoouat Acceptances ( , Lists and detailed information furnished 
33,927. promptly on request. 


ee Chicago Trust Company 


ounts collected but not earned 
noserves 
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cceptances executed for customers OFFICERS 
Orhee liabilities 
ividends unpaid 
scounts 
irculation 
DEPOSITS 


$24,239,250.83 
OFFICERS 


. T. KIDDOO, President A. W. AXTELL, Asst. Cashier 
. F. EMERY, Vice-President L. L. HOBBS, Asst. Cashier 
L. DRISCOLL, Asst. to President H. E. HERRICK, Asst. Cashier 
WILLIAM T. ‘ ANDERSON 
- R. KENDALL, Cashier C.L. WISTRAND, Asst. Cashier ROY K. THOMAS 
DIRECTORS 


Arthur G. Leonard Louls F. Swift 

Halsey E. Poronto M. A. Traylor 

J. A. Spoor F. E. White 
Thomas E. Wilson 


The National Bank of the Republic 


OF CHICAGO 
CONDITION AT CLOSE OF BUSINESS DEC. 29 1920 


RESOURCES LIABILITIES 
EE OE OE ea a ee ee TS elalenalaa ta 006,870.77 
United States and Other Bonds_________- 2,.192,776.88 
Other Securities, & 407.50 ivided i et site 
Stock of Federal Reserve Bank << 90,000.00 Reserved for Taxes and Interest... . --. 
Customers’ eer ved Under Interest Collected in Advance of Maturity - 
Cc 584,205.41 Reserved for Depreciation on Investment- - 
Dividends Unpaid 
588,925.80 Currency in Circulation 
9,834,502.77 Letters of Credit and Travelers’ Checks 
Outstanding 9 
Bills payable with Federal Reserve Bank... 4,832, 
ediscounts with Federal Reserve Bank... 2 (925, 
Bonds Borrowed y 
Acceptances Based on Imports and Exports 588.93! 5. 
Deposits - 27,688,283. a8 
OER SUGGS ES j(§©§  4j4j4§§ F@RRb ccccocccecaececececsscocese SER Oe ee _$41,306,689.13 


OFFICERS 
JOHN A. LYNCH, President 

WILLIAM T. FENTON, Ist Vice-Pres. & Mer. CHAS. S. MACFERRAN, Assistant Cashier 
ROBERT M. McKINNEY, 2nd Vice-President THOS. D. ALLIN, Assistant Cashier 
WATKIN W. KNEATH, 3rd Vice-Pres. in charge of WALTER L. JOHNSON, Assistant Cashier 

Bond Investment, Trust and Savings De = T. H. O°CONNOR, Assistant Cashier 
O. H. SWAN, Fourth ‘Vice-President and Cashi H. M. MICHAELSON, Assistant Cashier 
WM. C. FREEMAN, Asst. Vice-President ETHEL P. BRIGHAM, Assistant Cashier 
LOUIS). MEAHL, Assistant Cashier S. ROSS, Mer. Foreign Exchange Dept. 





















































































































































The CONTINENTAL and eer 
Surplus and Profits COMMERCIAL 


Resources Over 


$49,000,000 BANKS $500,000,000 


CHICAGO 


Capital 
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Continental and Commercial Continental and Commercial 
National Bank of Chicago Trust and Savings Bank 


OFFICERS 
George M. Reynolds, Chairman of the Board of Directors 
OFFICERS 
Arthur R lds, President 
George M. Reynolds, President rthur Neynolds, i residen 


John Jay Abbott . . Vice-Pres. Robert]. Hercock . Asst. Cashier 
Arthur Reynolds . . Vice-Pres Wilson W. Lampert . Vice Pres. David R. Lewis. . . Vice-Pres. Albert S. Martin . Asst. Cashier 


Ralph Van Vechten . Vice-Pres. Reuben G. Danielson . Cashier Louis B. Clarke. . . Vice-Pres. George Allan . . Asst. Cashier 

Alex. Robertson . . Vice-Pres. HarveyC. Vernon. Asst Cashier John A.Shannon. . . ye yr 8 Base 4 McGrath . Asst. Cashier 
£ : ; epartmen 

sg i bdang ok. . a yah nae : _ oe Henry C. Olcott . Vice-President Walter J. Engle . Asst. Manager 

William T a heh we ie eon ° ye yo George W. Pearson . . Manager Louis B. Ferguson . Mer. of Sales 


Trust Department 
John R. Washburn. . Vice-Pres. George A. Jackson Asst.Cashier wyijliam P. Kopf. . . Secretary EverettR.McFadden Asst. Sec’y 
John F. Craddock . . Vice-Pres. Henry F. Studt. . Asst. Cashier Edmund J. Claussen . Asst. Sec’y KinneySmith . . . Asst. Sec’y 
Cyrus A. Barr . . . Vice-Pres. Edward E. Barker . Asst. Cashier Savings Department 


W.H.Gilkes . . . Asst. Cashier John P. V. Murphy . . Manager D. Edward Jones . Asst. Manage~ 
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THE 


Citizens National Bank 


OF LOS ANGELES, CAL. 
Statement at Close of Business Dec. 29 1920. 


URCES— 
core and Discounts . ,365.48 By W. T. 8S. HAMMOND, 


S. Bonds and prensury Certificates »221,989.90 Vice-President and Cashier, First National Bank of Los Angeles. 
Federal Reserve Bank eas’ ty 



































The First National Bank of Los Angeles, the Los Angeles 
Trust & Savings Bank and the First Securities Company 
ee poten’ are under one ownership. Under the statements of condi- 


ture and Fixtures tion of September 8, 1920, the combined totals of the}two 
War Savings Certificates and Thrift Stamps--- banks were as follows: 

Other Assets 

Interest Earned Uncollected Deposits, $94,298,846 03; Capital, Surplus and Profits 


Cash d Due f Bank 
ee $11,655,590 77; and Resources, $114,981 ,482 29. 


LIABILITIES— 
Capital Stock 1,800, 000.00 The Foreign Department of the First National Bank of 


‘ 72 
Rocaread ter Taese ane latocaet 65.20 | | Los Angeles is especially well equipped for the conduct of 


Circulati , 0 

Letters ion------ H 67 rs classes of foreign business. Both ae py bond 
cceptances ° 

AECODEANCES - «~<a non --- ett et: epartments, and, indeed, conduct every phase of modern 

wages one Rediscounts with Federal Reserve banking business. 























1,974,000.00 
Deposits - - -.-----.--.------------------------- 29,006,008.07 The officers of the three organizations above named 


WATERS, President H. D. IVEY, Cashier $35,361,811.74 | + vite correspondence and wish to assure prompt and 


J. 

1 - . . . 
a PETTIGREW, Vice-President G0. K.P DUFFET. Asst. Cashier | efficient service in every respect. 
J. 
J. 





DORAN, Vice-President GEO. BUGBEE, Asst. Cashier 
MO ONNETTE, Vice-President F. R. ALVORD, Asst. Cashier 


8. PARSONS, Auditor F. E. PRIOR, Asst. Cashier First National Bank of losArdelesY Los Angeles Trust and & Bank 
Exceptional facilities for handling Qi reeks Los Angeles Trust and Savings BankX@) 


collections on all California points 
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BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 








CLINTON GILBERT 


2 WALL STREET NEW YORK 

































































The World-Wide 
Distribution or 


(dar Mop 


Q-Cedar Mops enjoy the 
largest sale, widest distribu- 
tion, and are the best known 
polishing mop of the many 
brands sold. In connection 
with O-Cedar Polish they are 
sold in every State and all 
over the world. 


Consistent and aggressive 
advertising has made “O-Ce- 
dar’ known in _ practically 
every household. It 1s esti- 
mated ten times as many 
Q-Cedar polishing mops are 
sold as all other makes com- 


bined. 


The demand has so in- 
creased as to require a special 
plant to facilitate in their 
manufacture. At Covington, 
Tenn., the entire yarn pro- 
duction of the O-Cedar Mills, 
with 6,448 spindles, is de- 
voted to the O-Cedar Mop. 


We own and offer the unsold portion of 


Serial First Mortgage Bonds 
| of the 


O-Cedar Mills Co. 


At Prices to Yield 8% — 


Business 


The Channel Chemical Company was incorporated in [lli- 
nois in 1908 to manufacture oils, polishing fluids, varnishes, 
paints, disinfectants, etc. Its total sales for the year endin 
March 1, 1920, were over $2,741,000. The success andgrowt 
of the O-Cedar Mop necessitated the organization of a separate 
company, the O-Cedar Mills Co., incorporated in Delaware, 
January, 1920. The O-Cedar Mop and Polish have now 
become the Channel Chemical Company’s principal products. 
O-Cedar Mops fill 90% of the world’s requirements in polish- 
ing mops. O-Cedar Mills Company is under the same maa- 
agement as the Channel Chemical Company. 


Properties 


The Channel Chemical Company has its faetories and 
real estate in Chicago and Gary. In addition the O-Cedar 
room ican ae owns extensive Cotton Mills at Coving- 
ton, lenn- 


Security 


These bonds are unconditionally guaranteed, both principal 
and interest, by the Channel Chemical Company. In addi- 
tion, bonds are secured by a first (closed) mortgage on all the 
property of the O-Cedar Mills Company, which has a replace- 
ment value of over $536,000. The combined net tangible 
assets of the two companies are over $1,350,000—more than 
four and a half times the amount of this issue. Net quick 
assets—143% total this issue. Channel Chemical Company 
has no funded debt. 


Earnings 


The O-Cedar Mills Company is now earning at the rate of 
over $240,000 a year—more than eleven times the interest 
charges on these bonds. 


Maturities and Prices = 


Free from Federal Income tax not to exceed 2%. Interest 
payable March Ist and Sept. Ist at Fort Dearborn Trust & 
Savings Bank, Chicago, trustee. Denominations, $500, $1,006. 


$60,000 due March 1, 1921 
60,000 66 66 
60,000 6é 66 
60,000 “* s 


99.40 Yielding 8% 
1, 1922 98.50 - 8% 
1, 1923 97.65 8% 
1, 1924 96.90 " 8% 


W. G. SOUDERS & COMPANY 


Continental and Commercial Bank Building 


National Bank of Commerce Bldg. 
New York 


Chicago 


Dime Bank Bldg. 
Detroit 


Grand Rapids Savings Bank Bldg. 
Grand Rapids 


First National Bank Bldg. 


Milwaukee 


The statements in this circular, while not guaranteed, were obtained from reliable sources 
and are those upon which we acted in purchasing these securities for our own account. 
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Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 
BRANCH, 476 FIFTH AVENUE 
LONDON PARIS 


15 Cockspur Street, S. W., 1 41 Boulevard Haussmann 
26 Old Broad Street, E. C.,2 12 Rue des Mathurins 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as 
Executor, Administrator, Trustee, Guardian, Receiver and in all other Fiduciary 
capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Recelves deposits upon Certificates of Deposit, or subject to check, and allows interest on 
daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 
Will act as Agent in the transaction of any approved financial business. 


Depositary for Legal Reserves of State Banks and also for moneys of the City of New York 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 


OFFICERS 


EDWIN 8S. MARSTON, President HARRY D. SAMMIS, Asst. 
SAMUEL SLOAN, Vice-President J. C. TALLEY, Asst. 
AUGUSTUS V. HEELY, Vice-Prest. & Secy. EDWARD J. BOYD, Asst. 
WILLIAM B. CARDOZO, Vice-President IRVING H. MEEHAN, Asst. 
CORNELIUS R. AGNEW, Vice-President JAMES B. LITTLE, Asst. 
WILLIAM A. DUNCAN, Vice-President WILLIAM A. WILSON, Asst. 
HORACE F. HOWLAND, Vice-President 8. SLOAN COLT, Asst. Secretary 
HENRY KING SMITH, Vice-President FRANCIS W. MYERS, Asst. Secretary 
D. J. PALMER, Mer. Foreign Dept. THOMAS A. FINN, Mer. Credit Dept. 


BOARD OF DIRECTORS 

FRANKLIN D LOCKE. camennnan aan HENRY BENTZ 
BEEKMAN WIN T 

PARKER D. HANDY PERCY R Ri nig anve ROBERT L. GERRY 

FRANCIS M. BACON, JR. AUGUSTUS V. HEELY 

JOHN G. AGAR LEWIS ISELIN OGDEN MILLS 


EDWIN 8S. MARSTON SAMUEL SLOAN GEORGE E. PAINE 

















AUGUST BELMONT & CO., 


No. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND OOBRESPONDENTS OF THE 


Messrs. ROTHSCHILD, 
LONDON, PARIS AND VIENNA 





DRAW BILLS OF EXCHANGE AND MAKE TELEGRAPHIC TRANSFERS 
ISSUE LETTERS OF CREDIT FOR TRAVELERS AVAILABLE IN ALL PARTS OF THE WORLD 





COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, and allow interest. Securities 
and other] res! and personal property received and managed. Coupons, dividends and interest collected and remitted, 


or invested, tuider careful advice. Special attention given to investments of all kinds. Execute orders for h 
ale of bonds st:d stocks in all markets, domestic and foreign. purehase and 
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BANK AND QUOTATION SECTION | 


The Bank & Quotation Section, issued monthly, is furnished without 
extra charge to every subscriber of the Chronicle. 

The Railway and Industrial Section, issued twice a year on the last 
Saturday in May and November, is also furnished without eztra charge to 
every annual Chronicle subscriber. 

The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnings and expenses filed each month with the Inter-State 
Commerce Commission, is likewise furnished without eztra charge to every 
annual Chronicle subscriber. 

The Electric Railway Section, issued twice a year, in April and October, 
is also furnished without eztra charge to every annual subscriber to the 
Chronicle. 

The State and City Section, issued semi-annually on the last Saturday 
of June and December, is likewise furnished without eztra charge to every 
annual subscriber to the Commercial & Financial Chronicle. 

The Bankers’ Convention Section, issued yearly, giving the detailed 
proceedings of the annual] convention of the American Bankers’ Associa- 
tion, is also furnished without eztra charge to Chronicle subscribers. 

Terms for the Chronicle, including the six supplements above named, 
are Ten Dollars per annum within the United States, Thirteen Dollars and 
Fifty Cents (which includes postage) in Europe, and $11 50 in Canada. 

File covers for the Chronicle are sold at $1 00 each (which includes 
postage). File covers for Supplements can be had at same price. 

CHICAGO OFFICE—19 South La Salle Street. 


LONDON OFFICE—Eécwards & Smith, 1 Drapers’ Gardens, E.,C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, New York. 








REVIEW OF FEBRUARY. 


There was no modification of conditions during 
February. Business continued at a low ebb, with 
both production and consumption small, and with 
prices falling (though with occasional upward reac- 
tions in cases where the previous drop had been to 
extremely low figures) and with wage reductions 
becoming increasingly numerous. The complaint 
still was that the great reductions in wholesale 
prices, so common to all the industries of the coun- 
try, extended in only limited fashion and in only 
restricted form to the retail markets and therefore 
did not reach the ultimate consumer in the home 
and in the family, where a reduction in the cost 
of living is more than ever called for now that the 
family income is being so seriously lowered through 
growing unemployment and multiplying wage cuts. 
The trouble here seems to be largely psychological. 
Retail dealers during the war, and even more dur- 
ing the aftermath of the war, were educated to ex- 
pect such extravagant profits—having found it pos- 
sible, while labor was enjoying full employment and 
exacting higher and still higher wages, to obtain 
virtually any price they might demand for their 
supplies—that now with the situation wholly 
changed they cannot get themselves to accept lower 
and more nearly normal margins of profit. 

It has been sought to explain the attitude of re- 
tail dealers by saying that they were holding sup- 
plies acquired when the wholesale level of prices 
was much higher, and hence were not prepared to 
accept a loss through marking down prices to bring 





—_ 
them in line with the changes in the wholesale mar- 


kets, but this, while doubtless a controlling factor 
in some instances, can be looked upon as furnishing 
only a partial explanation of the reluctance with 
which the retail trade, and particularly the small 
store, acquiesces in price reductions of adequate 
measure. In clothing lines, where goods are manu- 
factured long in advance of the date of sale and 
where therefore the goods now being offered for 
sale must have been made up at much higher range 
of costs, both for labor and material, there has been 
a disposition to accept the new situation and to take 
a loss or at least to go without a profit and work 
off accumulated stocks on hand. The department 
stores have made radical cuts in prices and small 
dealers have naturally had to fall in line and do the 
same thing. On the other hand, in many articles 
of food supplies, particularly in the case of meats 
and fruit, where the retailer virtually buys from 
hand to mouth and quickly disposes of his goods— 
where indeed by reason of their perishable nature 
they would spoil if he did not get rid of them— 
price concessions on the part of retail dealers have 
been very scant, and as a matter of fact mostly in- 
consequential. There is no way to account for this 
except on the theory that these dealers will not 
accommodate themselves to the altered circum- 
stances and feel that they can still impose war-time 
prices. Their awakening with business distress in- 
creasing is certain to come sooner or later and it 
may have some painful surprises for these stubborn 
and unenlightened individuals. 

For the time being the patent and potent fact is 
that business is contracting and the purchasing 
power of the population shrinking in a degree such 
as to carry menacing portends for the immediate 
future. In the textile trades, which were the first, 
months ago, to feel the effects of trade depression, 
and which found it incumbent at once to reduce out- 
put in most drastic fashion, some faint evidences of 
improvement of a very meagre description have been 
manifest, as indicated by the reopening of some 
woolen and cotton mills and the reduction of short- 
time at others. Some of the automobile concerns, 
too,.always venturesome and always optimistic as 
the nature of the business demands, are also con- 
ducting operations on a larger scale, or arranging 
to do so. Henry Ford was the first to discern signs 
of improvement, and, as noted in our review of Jan- 
uary, resumed operations at the Highland Park 
Plant of the Ford Motor Company in Detroit on 
Monday, January 28—starting up, however, at only 
about 25% to 30% of capacity. On Feb. 23 Mr. Ford 








MONTHLY 


[Vou 112. 











was quoted as saying that the company’s plants 
would be in full operation, he thought, in a few 
weeks. Men were being rehired as fast as the com- 
pany could take care of them. At the Highland 
Park plant it was intended to take back 3,000 more 
men before the end of the month, bringing the total 
working force up to nearly 20,000. Except that it 
indicated a change in the right direction there is 
nothing to boast of in all this, as will appear when 
we say that on the previous December 23, when this 
Highland Park plant completely shut down for the 
time being, the normal complement of its force was 
understood to be about 50,000. It is not necessary 
to enumerate the other motor concerns which 
deemed it expedient to resume or extend work, trust- 
ing to the future to justify the experiment, but one 
instance that came to notice at the very close of 
the month may be cited. On Feb. 26 news dispatches 
from Fort Worth, Texas, stated that the Chevrolet 
Motor Company of Texas had announced on that 
day that production would be resumed at its fac- 
tory in Fort Worth March 1. The plant had been 
closed since November 1. It may be noted, too, that 
dispatches from Akron, Ohio, on Feb. 23 stated that 
the Goodyear Tire & Rubber Company had gone on 
a five-day week basis, and production would be in- 
creased to 60,000 tires a week. It was at the same 
time explained that this was the first of a series 
of increases in production which would follow the 
completion of the plans for refinancing the com- 
pany. This scheme for refinancing the concern was 
presented to the security holders during the month. 

That the trend of prices was still strongly down- 


ward was indicated when the American Woolen 


Company on Feb. 21, at its opening display of goods 


for the autumn trade, announced prices for woolens 
and worsteds heavily reduced. The new markings 
ranged from 25% to 40% below those of the corre- 
sponding season in 1920 and were said to be the 
lowest quoted in four years. As a matter of fact, 
woolen goods sold here during the month at prices 
40° to 50% lower than in the same month of 1920. 
In carpets there had been previously, as is known, 
very heavy reductions in prices; nevertheless at the 
auction sale on February 24 of the $1,000,000 stock 
of the Empire Carpet Company the prices brought 
were from 10% to 15% below the current list prices 
for carpets and rugs. On the other hand, furs sold 
in some cases at wholesale at 20% above the Janu- 
ary prices, though 25% (@30% below those of May 
1920. Thus at the St. Louis winter auction at the 
International Fur Exchange 7,791 Russian sables 
sold at a decline from the May prices of generally 
0%. 

In the dry goods trade one development which 
was the subject of much comment was the growing 
disposition on the part of many buyers to devote 
more attention to cheaper merchandise. In not a 
few cases they would take only the cheapest goods 
to be had, wholly regardless of inferior quality. 
This is quite in contrast with the situation twelve 
months ago, when by reason of the extraordinary 
prosperity and corresponding profligacy of the wage- 
earning classes the demand was almost wholly for 
the higher-priced goods. The hankering now for 
the cheaper goods is apparently traceable to the de- 
creasing purchasing power of the public, because 
of the diminished returns for farm products, to- 
gether with lower wages and growing unemploy- 
ment. Notwithstanding the large antecedent de- 





cline, the price of cotton dropped still lower in Feb- 
ruary. Middling upland spot cotton in this market 
on February 28 got down to 11.25 cents, the lowest 
figure since 1915. This compares with 14.30 cents 
Jan. 31 and with the high point of no less than 43.75 
cents recorded the previous July 22. Print cloths at 
Fall River were also further reduced, and the last 
half of February were down to 5%4 cents per 
yard, at which figure comparison is with 1714 cents, 
the price ruling from April 12 to May 31920. There 
were reports that Federal Reserve Bank officials 
at Dallas, Texas, were urging owners of cotton, 
grain and cattle to sell, taking losses and paying 
debts, as the wisest course to pursue in the present 
unfortunate situation. The banks in South Caro- 
lina, and in some other parts of the South, were un- 
derstood to have given the same advice. Further- 
more the great decline in the price of silver has been 
operating greatly to diminish the purchasing power 
of the Far Eastern markets and also to cause busi- 
ness depression in that part of the world. The price 
of silver in London on February 25 got down to 51%8 
pence per ounce, which compares with 4214 pence 
Jan. 5, and with no less than 8914 pence on Feb. 11 
1920. . 

In the case of sugar, after the tremendous drop in 
January and preceding months, somewhat of an up- 
ward reaction occurred during February. The 
American Sugar Refining Company, the National 
Sugar Refining Company, the Federal Refining Com. 
pany and the Warner and Arbuckle concerns were 
all quoting 734 cents as the wholesale price of sugar 
at the close of the month, this being the result of 
successive advances, as against 684 cents on Feb. 1. 
The improvement was mainly the result of the es- 
tablishment of a Cuban Sugar Finance Commission 
under a decree signed by President Menocal, which 
Commission is given jurisdiction over sugar condi- 
tions and prices, and has representatives at New 
York. The Commission began functioning the week 
of Feb. 21. It was stated that the assent of about 
75% of Cuban sugar producers had made the decree 
binding on all. On Feb. 23 R. B. Hawley, president 
of the Cuban American Sugar Company, and a mem- 
ber of the Sugar Finance Committee appointed by 
President Menocal, announced that the Committee 
had made its first offerings of the new raw 
product to the American trade. The price fixed 
was 434 cents a pound, cost and freight to United 
States ports and 4 cents a pound f.o.b. vessels in 
Cuban ports. These offerings, Mr. Hawley said, met 
with ready acceptance here and in Canada. It should 
be added that in January Cuban raw sugar on the 
spot had got down to 3% cents, cost and freight—a 
new low level on the great break in prices. 

Grain prices ruled higher again after the break 
in January, mainly owing to a large export inquiry 
and a strong statistical position, besides reports of 
green bugs in the winter wheat districts. The pro- 
fessional element in the grain pits at Chicago was 
very bearish and sold heavily most of the time. This 
was so even at the close, when “war rumors” pre- 
vailed and a report was current that Germany and 
France were likely to clash on the reparations ques- 
tion and that France had called several classes of 
troops to the colors. The March option for wheat 
at Chicago, after touching $1.4814 Feb. 4, sold up to 
$1.75, Feb. 15, with the close Feb. 28 at $1.6614. 
The May option, from $1.40%4 Feb. 4 advanced to 
$1.6514 Feb. 15, with the close Feb. 28 at $1.561,. 
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May corn at Chicago ranged between 633, cents Feb. 
1 and 73 cents Feb. 15, with its close Feb. 28 at 
68% cents. For May oats at Chicago the range was 
between 4054 cents Feb. 1 and 4714 cents Feb. 15, 
with the close Feb. 28 at 4434 cents. 

The state of retail trade is perhaps best indicated 
by the reports of the mail-order concerns. Sears, 
Roebuck & Company reported sales of $14,003,299 
for February 1921 against $28,202,067 for Febru- 
ary 1920 and Montgomery Ward & Company sales 
of $5,461,849 against $11,251,155, though as a 
measure of the volume of business done allowance 
must be made for the much lower range of prices 
prevailing in 1921. Along with the intense depres- 
sion in business, unseasonable weather conditions 
tended to restrict retail trade. The winter was ex- 
ceptionally mild. In this city the temperature on 
Feb. 16 reached 63°, a high record for that date. At 
Chicago the thermometer on the same day registered 
64°, and several Middle Western cities reported one 
of the warmest February days on record. On Feb- 
ruary 18, however, intelligence was received that a 
cold wave was on its way from the Northwest. Win- 
nipeg, Manitoba, wired on the same day that a big 
blizzard was sweeping over the territory and that 
the Canadian Northwest was virtually cut off for 
the time being from wire and railroad communica- 
tion with the rest of the world. This storm reached 
New York Saturday night February 19 (just about 
midnight) and in the ensuing 24 hours New York 
City suffered from an exceptionally heavy fall of 
snow—the fall reaching a depth of 121% inches, mak- 
ing it one of the notable storms on record, though 
it could hardly be denominated a blizzard, since the 
thermometer did not go below 22° and the wind was 
not very high. Prior to this storm there had been 
absolute freedom from snow—at least as far as this 
city is concerned—and the people had been blessed 
with reaily genial weather. As the snowfall was so 
heavy it took a few days (with the aid of the Street 
Cleaning Department) to recover from the effects. 
In a sudden cold wave the thermometer on Feb. 25 
dropped to 11° above zero, but this was quickly fol- 
lowed by warm weather again, and on Sunday, Feb. 
27, an unusually heavy and prolonged fall of rain 
washed away the remaining remnants of the great 
storm of the previous Sunday. 

In the iron and steel industry the depression was 
unquestionably more pronounced than in any other 
line of industry and it kept growing apace as the 
month proceeded. The so-called independent steel 
concerns made cuts in wages and in prices in the 
effort to attract business, without achieving the ob- 
ject in view, but the United States Steel Corpora- 
tion resisted all movements in both directions. The 
publication of a letter from John Skelton Williams, 
Comptroller of the Currency, to Judge Elbert H. 
Gary, Chairman of the United States Steel Corpora- 
tion, suggesting that the Corporation should reduce 
its prices and asserting that it would still be able to 
earn reasonable profits with a reduction of $25 a 
ton in its prices for steel products did not tend to 
improve the outlook. There was much difference 
of opinion as to whether it was the part of wisdom 
for the Steel Corporation to adhere to its old sched- 
ules. The Steel Corporation had never deviated from 
the price schedules fixed in the spring of 1919 (after 
the conclusion of the armistice the previous Novem- 
ber) by the War Industries Board in conjunction 
with the steel producers, while independent steel 





interests had been taking full advantage of the ur- 
gency in the requirements for steel and had been 
obtaining huge advances over the schedules referred 
to. Accordingly the Steel Corporation now objected 
to following the market downward when it had so 
consistently refused to follow it upward, even 
though the independent steel producers were now 
cutting way under the prices established in 1919. 
There was this much, at least, to be said for the 1919 
prices, namely, that the Steel Corporation had been 
making very satisfactory profits at those figures. 
And this gave more or less force to the contentions 
of Comptroller Williams. On the other hand, the 
reduction of prices to the trade meant inevitably a 
lowering of wage scales, and it was suspected that 
this the Steel Corporation executives were especially 


desirous of avoiding. The Steel Corporation, in its 
regular monthly statement issued Feb. 10 showed 


unfilled orders on the books of the subsidiary cor- 
porations as of Jan. 31 to an aggregate of 7,573,164 
tons. This compared with 8,148,122 tons December 
31 1920, 9,021,481 tons Nov. 30, 9,836,852 tons Oct. 


31, and 11,118,468 tons on July 30. It also com- 
pared with 9,285,441 tons on Jan. 31 1920. Pig iron 
production in the United States during the month 
of February, according to the “Iron Age,” amounted 
to 1,937,257 tons, the smallest monthly total since 
October, 1919, when production was curtailed be- 
cause of the steel strike. In January the output 
amounted to 2,416,292 tons, while in February, 1920, 
the amount was 2,978,879 tons. At the beginning 
of the month the mills of the Steel Corporation were 
still employed to about 80% of their capacity, but 
at the end of the month the “Iron Age” reported that 
in the Chicago district the Steel Corporation in its 
ingot operations had dropped to 60% of capacity, 
and in Pittsburgh to 65%, and that in iron-making 
the Corporation on March 1 had 15 fewer blast fur- 
naces in operation than on Feb. 1. The leading in- 
dependent interests appeared to average about 25% 
capacity (and in some cases to not more than 15%). 

The prices of many other metals were also fur- 
ther reduced. This is true, even of copper, where the 
price dropped to below 13 cents per Ib. on actual 
business, it being reported that some electrolytic 
for February shipment had sold at 12144 cents. This 
appeared the more noteworthy in view of the action 
taken to find a market abroad and prevent the ac- 
cumulations of copper from being thrown over and 
cause demoralization. Under plans developed for 
the financing of 400,000,000 pounds of surplus re- 
fined copper held by members of the Copper Export 
Association, Inc., an offering of $40,000,000 8% se- 
cured gold notes of the Association was announced 
on Feb. 10 by a banking syndicate headed by the 
Guaranty Trust Company and the National City 
Bank of New York, and including also Kidder, Pea- 
body & Company, Lee Higginson & Co., Dillon, Read 
& Co., the Union Trust Company of Pittsburgh, the 
Mellon National Bank, Pittsburgh, the Continental 
& Commercial Trust & Savings Bank, Chicago, the 
First Trust & Savings Bank, Chicago, the Illinois 
Trust & Savings Bank, Chicago, and Halsey, Stuart 
& Co., Chicago. The notes are secured by the 400,- 
000,000 pounds of copper at 10c. a pound, and the 
sums required for the payment of principal and in- 
terest are guaranteed by the leading copper produc- 
ing companies. A statement bearing on this copper 
scheme was issued on Feb. 9 by John D. Ryan, Presi- 
dent of the Copper Export Association, Inc.,and said : 


The sale of 400,000,000 pounds of copper by producers, members of the 
Copper Export Association, and the financing of the amount advanced by 
the Export Association to the producers on the purchase, will assign to the 
export market a part of the surplus stocks of refined copper that accumu- 
lated as a result of the sudden ending of the war, and remains in the stocks 
of the producing companies on account of the inability of European con- 
sumers to take their usual requirements. 

The maturities of the obligations issued against this copper in one, two, 
three and four years will give ample time in which to market this amount 





14 


noseumnemeneatl 





(Vou. 112. 





MONTHLY REVIEW 





in an orderly way in the export trade and relieve the producers of the 
financial burden of carrying it and the necessity of pressing it for sale. 
The 400,000,000 pounds is only about three-fourths of the export trade 
done by this country last year, and if marketed over a reasonable period 
will be easily absorbed. 
The present rate of production being below the rate of deliveries of copper 
in 1919 and 1920 should not result in any accumulation. 


There were also further big declines in petroleum 
prices. These further declines followed in quick 
succession, just as was the case in January. The 
last reduction of the month of 25 cents per barrel 
brought the price of Pennsylvania crude oil down 


to $3 per bbl., which compares with $5 a bbl. at the 
beginning of February and $6.10 at the opening of 
the year—making altogether a cut of over 00% in 
two months. Mid-continent crude oil and other 
grades were also further sharply reduced—mid-con- 
tinent getting down to $1.50 against $3.50 on Jan- 
uary 1. Gasolene and kerosene have followed the 
course of crude oil downward. Wage cuts were like- 
wise incidents of the movement. For instance, the 
Standard Oil Co. of New Jersey on Feb. 2 announced 
the discontinuance of 10% (or 1%) of the cost of 
living bonus accorded by the company to its em- 
ployees some time before. 

While the credit situation continued to show the 
same aspects as before, and rates for accommoda- 
tion at the banks remained high, bank movements on 
the whole were in the right direction. The Federal 
Advisory Council, at a statutory meeting held on 
Feb. 21 and Feb. 22, in conference with the Federal 
Reserve Board, placed itself on record as favoring 
the abolition of the office of Comptroller of the 
Currency and the transfer of the functions of the 
office to the Federal Reserve Board, and also gave it 
as its view that the situation did not warrant any re- 
duction in the discount rate at this time. As a 
matter of fact, while some were hoping for lower 
rates, such changes as did occur in the rates of the 
Federal Reserve banks were towards higher levels, 
During January rediscount rates on bills secured by 
United States Treasury certificates of indebtedness 


bearing interest rates under 6% had been advanced 
at quite a number of the Federal Reserve banks to 


the uniform level of 6%. During February this 
movement was carried still further, and at the end 
of the month Kansas City and Philadelphia were 
the only two cities where the discount rate still cor- 
responded with the interest rates borne by the cer- 
tificates pledged as collateral with a minimum of 
5% in the case of Kansas City and 514% in the case 
of Philadelphia, but Boston and Minneapolis contin- 
ued to maintain a 514% rate on Treasury certificates 
of all classes. The Federal Reserve Bank of Cleve- 
land is one of those which during February advanced 
its rate on certificates to a uniform basis of 6% and 
the same bank also advanced from 534 to 6% the 
rate on paper secured by Liberty bonds and Victory 
notes, bankers’ acceptances and trade acceptances. 
The Federal Reserve Bank at Dallas, besides put- 
ting the rate on Treasury certificates at the uniform 
figure of 6%, also advanced the rate on Liberty 
bonds and Victory notes from 514 to 6%, and moved 
up the rate on bills otherwise secured from 6% to 
7%. The same bank also raised the rate on bankers’ 
acceptances discounted for members from 514% to 
6% and the rate on trade acceptances and agricul- 
tural paper from 6% to 7%. 

The stock market showed no improvement dur- 
ing February. Its course was decidedly irregular 
as between different days and as between different 
stocks, though on the whole downward. The deal- 
ings were mainly confiried to special stocks, the mar- 
ket being otherwise dull and without feature, and in 
these sharp declines were suffered as a rule. -Marked 
weakness was manifest in such stocks as Sears, Roe- 
buck & Co., and Montgomery Ward & Co., the decline 
here reflecting the lack of improvement in the busi- 
ness Of the mail-order concerns. The former 
dropped from 90 Feb. 17 to 76 Feb. 24 with the close 








Feb. 28 at 76%. Atlantic Gulf & West Indies com- 
mon was another exceedingly weak feature,’ drop- 
ping from 70% Feb. 1 to 41 Feb. 28, and this was 
ascribed by many to bear raids on the stock, though 
the underlying cause of weakness appeared to be the 
unsatisfactory condition of the shipping trade. The 
copper stocks enjoyed an upward spurt at the begin- 
ning of the month on the bringing out of the $40,- 
000,000 notes of the Copper Export Association and 
the plan which it embodies of assigning to the ex- 
port market a part of the surplus stocks of refined 
copper accumulated as a result of the sudden ending 
of the war, but the most of the improvement in 
prices was lost later in the month, when it was seen 
that the prices of metal continued to sag, neverthe- 
less. Many other specialties were depressed and 
lower by reason of circumstances peculiar to them- 
selves. Bear operators were apparently all the time 
searching out weak points, and one day it would be 
one specialty—like Vanadium Corporation, for in- 
stance—that would suffer, and the next day another. 
The sugar stocks, after early weakness, displayed 
substantial strength, the stimulating influence being 
the action taken in Cuba towards protecting the 
Cuban crop, together with the upward turn in local 
prices for refined rugar. The oil stocks were not 
helped any by the repeated reductions in the quota- 
tions for crude oil and the steel shares did not find 
anything exhilarating in the depressed state of the 
iron and steel trade, though the prices of these 
shares on the whole held up well. The railroad stocks 
were without special feature except that a sharp 
break in Reading shares occurred on the promulga- 
tion of the plan for segregating the coal properties 
from the railway properties in pursuance of the de- 
cree of the U. S. Supreme Court to that end. For 
some reason the plan did not come up to the expecta- 
tions of the speculative interests which have so long 
been manipulating the price of the stock upward 
and downward. From 84 Feb. 7 Reading common 
dropped to 72 Feb. 28. On Jan. 15 these shares had 
sold at 8914 and the previous November at 103. 
Aside from the drop in this stock the railroad list 
showed no very pronounced weakness, notwithstand- 
ing the tremendous shrinkage in the volume of traf- 
fic moving and the difficulties encountered in get- 
ting the Railroad Labor Board at Washington to 
consent to the request of the railroad executives that 
wage questions for shop employees be handled on the 
basis of local conditions instead of in accord with 
national agreements. One favorable development 
regarding the railroad situation occurred in the pas- 
sage by both houses of Congress of the Winslow 
Bill, permitting partial payments to the railroads 
of funds due them under the guarantee provision 
of the Transportation Act. A protest against the 
bill was telegraphed to President Wilson from Chi- 
cago on Feb. 25 by B. M. Jewell, President of the 
Railway Employees’ Department of the American 
Federation of Labor. The message urged “that the 
railroad owners shall not be permitted to enjoy 
the financial benefits of the Transportation Act and 
of this proposed amendment until they have demon- 
strated their willingness to guarantee the human 
rights of their workers.” The President neverthe- 
less signed the bill, on Feb. 26, and this revived in- 
terest somewhat in the railroad shares the follow- 
ing Monday, Feb. 28, and early in March. 

The course of railroad bonds of the better class 
was towards slightly lower levels, but U. S. Gov- 
ernment bonds pursued a rather uneven course— 
first going lower, then enjoying a sharp recovery, 
but losing a part of the advance again at the close. 
Fourth Liberty 41448, after moving down from 86.50 
to 86 on Feb. 1, touched 87.30 Feb. 21, and closed 
Feb. 28 at 86.72. Atchison gen. 4s, opening Feb. 1 at 
78, sold up to 781% Feb.7, and closed Feb.28 at TTY. 
Northern Pacific prior lien 4s sold down from 7734 
Feb. 1 to 75144 Feb. 28. Reading gen. 4s closed Feb. 
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28 at the same figure as Jan. 31, namely 815%, but 
in the interval sold at 8114 Feb. 3 and at 85 Feb. 15. 

New loan flotations continued very prominent. A 
syndicate of bankers headed by Bonbright & Co.., 
Inc., brought out an issue of $6,000,000 Oklahoma 
Gas & Elec. Co. Ist and ref. 744% bonds at 95 and 
int., yielding about 8%. J. P. Morgan & Co., the 
First National Bank and the National City Co. 
offered $12,000,000 Tidewater Oil Co. 10-year 614% 
bonds at 9834 and int., to yield approx. 6.67%. 
The issue was oversubscribed. Dillon, Read & Co. 
disposed of $2,500,000 Minneapolis St. Paul & Sault 
Ste. Marie Ry. 644% equip. notes at prices ranging 
from par and int. to 101 and int., according to ma- 
turity. A syndicate headed by Harris, Forbes & 
Co. offered at 87% and int. $5,000,000 Southern 
California Edison Co. gen. & ref. M. 25-year 6°% 
bonds, yielding over 7.10%. As noted further above, 
a synaicate of bankers headed by the Guaranty Com- 
pany of New York brought out $40,000,000 Copper 
Export Association 8% secured notes at prices yield- 
ing from 8 to 8.30%, according to maturities (1 to 4 
years). Kuhn, Loeb & Co. and the National City 
Co. sold $15,00% ,000 Chicago & North Westcrn Ry. 
15-year 614% secured bonds at 9914 and int., to 
yield about 6.58%. A syndicate headed by the 
Union Trust Co. of Pittsburgh brought out $35,000,- 
000 Gulf Oil Corp. 12-year 7°% deb. bonds at 98 and 
int., yielding about 714%, the issue being oversub- 
scribed. J. P. Morgan & Co. brought out at par 
and int. $11,025,000 64% equip. tr. ctfs. of the 
Louisv. & Nashv. Ry. Co. A syndicate of New 
York bankers offered $8,000,000 Pennsylvania Power 
& Light Ist and ref. M. 7% bonds at 92 and int., 
yielding about 7.68%. The Central Trust Co. of 
Illinois and the Guaranty Co. of N. Y. offered $10,- 
000,000 Deere & Co. 7%% notes at 99 and int., to 
yleld about 7.65%. Dillon, Read & Co. reported 
an oversubscription to an issue of $6,000,000 United 
Railways of Havana 15-year 744% equip. tr. ctfs. 
The offering price was 99 and dividend, yielding 
about 7.6214%. H.L. Doherty & Co. offered at 


95 and int. $5,000,000 secured conv. 8% notes of 


the Empire Gas & Fuel Co. The same bankers 
hrought out $10,000,000 Empire Oil Purchasing 
Co. 7% participating notes at parandint. Blyth, 
Witter & Co. offered $7,500,000 General Petroleum 
Corp. 10-year 7% notes at 9914 and int. 

In the line of foreign loans, $24,000,000 Republic 
of Chile 20-year 8% bonds were offered by a syndicate 
headed by J. P. Morgan & Co. at 99 and int. A. 
Iselin & Co., Halsey, Stuart & Co. and Hemphill, 
Noyes & Co. offered 50,000,000 francs 6% bonds of 
the Paris-Orleans RR., France, at 92. 

In addition to the offerings of corporate securities 
there was a good deal of activity in the municipal 
field. Some of the larger offerings were as follows: 
$4,538,000 State of Minnesota 5% soldiers’ bonus 
certifs. of indebtedness were offered by a syndicate 
of New York bankers at prices yielding from 5.65% 
to 5.45%, according to maturity. The Guaranty 
Co. of N. Y., 5. N. Bond & Co. and Stacy & Braun 
brought out $4,500,000 State of North Carolina 
644% notes at a price ta yield 6%. <A syndicate 
offered $4,000,000 City of Toledo School District 
5% and 544% bonds at prices to yield from 5.75% to 
5.15%, aecording to maturity. Bankers sold $5,- 
000 ,000 State of Washington 514% gen. fund. bonds 
at 102.70, to yield about 5.15% to optional date 
and 516% thereafter. | 

Dividend reductions and suspensions were again 
numerous. The Michigan Sugar Co. declared 1% 
quar. on com., against 244% reg. and % of 1% 
“extra” the previous quarter. The quar. div. paya- 
ble Feb. 15 on the Cabot Mfg. Co. stock was re- 
duced from 5% to24%4%. The quar. div. due Mar. 1 
on the stock of the Cerro de Pasco Copper Corp. was 
cut from $1 to 50 cents per share. Peerless Truck 
& Motor Corp. declared an annual div. of 4% on its 
shares, payable in quar. installments of 1% each. 





a 


In 1920 9% was paid on this stock. Action on 
Savannah Sugar Refining Co. pref. Feb. div. was post- 
poned for 30 days. Amer. Bosch Magneto reduced 
the quar. div. due Apr. 1 on its stock from $2 50 to 
$1 25 per share. The reg. quar. div. of 14% on 
Cambria Steel Co. shares was reduced to 1% and the 
“extra” of 4% of 1% was omitted. International 
Cotton Mills reduced the quar. div. on its com. from 
3% to 1%. The quar. div. on Quaker Oats Co. com. 
was cut from 3% to 14%. South Porto Rico Sugar 
Co. reduced the quar. div. on com. from 3% to 14%. 
The quar. div. on Calumet & Arizona Mining Co. was 
marked down from 10% to 5%. Federal Mining & 
Smelting Co. reduced the quarterly div. on its 
pref. stock from 134% to 1%. The quar. div. on 
Nashua (N. H.) Mfg. Co. shares was cut from 2% 
to144%. The directors of the Amer. Hide & Leather 
Co. on Feb. 1 voted to omit the quar. div. of 134% 
on the pref. stock. The Hayes Mfg. Co. (of Detroit) 
passed the quar. div. due Feb. 1 on pref. stock. 
The quar. div. of 2% on Lindsay Light Co. usually 
paid Feb. 28 was also omitted. The Minnesota 
Sugar Co. decided to pass the quar. div. usually 
paid Mar. 1 on common. The div. due on Ajax 
Rubber Co., Inc., met the same fate. Directors of 
the Indian Refining Co. voted to omit the payment 
of the quar. div. oncom. The quar. div. of 134% 
on the National Acme Co. shares was passed. ‘The 
quar. div. of 3% on both classes of Amer. Tobacco Coie: 


common was made payable in 8% scrip. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE, 
Month of February— 1921. 1920. 1919. 


Stock sales— 
Number of sheres- 10,169,871 21,865,303 12,210,741 11,418,079 
$795,420,453 $1,929,409,800 $1,)52,181,000 $1,083,216,900 


Bond sales (par value)— 
RR. & misc. bonds $55,904,5C0 $46 .285,000 $28 ,769 ,0CO $22,898 ,500 
231,684,600 179,110,000 40 ,996 ,000 


U.S. Govt. bonds. 152,458,500 
State, municipal & 
18,537,000 25,558,000 30,485,000 19,927,000 
$303,527,600  $238,364,000 $83,821,500 





foreign bonds. -- 
Total bond sales_. $226,900,000 


Jan.1to Feb. 28— 

Stock sales— 
N umber of shares. 26 .314,547 41,745,469 24,069,206 25,034,436 
Par value._....-.- $2,122,934,203 $3,710,470,000 $2,278,936,705 $2,362,957 ,600 


Bond sales (par value)— 
RR. & misc. bonds $153,531,000 $99 215,000 $70,104,000 $55,991,000 
524,120,200 346,177,500 92,593,500 


U.8. Govt. bonds. 332,173,100 
State, municipal & 
foreign bonds. - - 40,819,500 51,317 ,000 98,841,000 42,033 ,500 
Total bond sales_. $526,523,600 $674,652,200 $515,122,500 $190,618,000 
The local money market developed no special fea- 
tures and call loans ranged from 6 to9%. On Feb. 1 
call loans ruled at 7@8% with renewals at 7%. On 
Feb. 2 and 3 rates on call were marked up to 9% while 
the low and renewal rate on those days was 8%. On 
Feb. 4 and 7 money was loaned at the single rate of 
8%. On the succeeding day the range was 7@8% 
while renewals were put through at 8%. From Feb. 9 
to Feb. 15, inclusive, all transactions were put 
through at 7%. The renewal rate continued 
‘negged’”’ at 7% throughout the remainder of the 
month and all business was done at that figure except 
on four occasions, when rates eased off to 6%, 
namely on Feb. 16, 18, 21 and 26. Apparently there 
was only a very moderate supply of funds even on 
these days, though on the other hand the demand was 
extremely light. The figures above given applied to 
loans on mixed collateral and all-industrial collateral 
alike. In the time money market there was very 
little doing. Funds continued scarce and quotations 
were largely nominal in character. Trading was at 
no time very active, there being no important trans- 
actions reported in any maturities. At the opening 
of February rates were firm at 7% for 60 and 90 
days and four months money, with the quotation 
for five and six months at 634% as against 614% for 
all periods at the close of January. The market held 
firm at these rates until about Feb. 17, when, upon 
the entrance of several out-of-town institutions into 
the market, there was a reduction in quoted rates to 
614@7% for 60 and 90 days, with four, five and six 
months accommodations at 644@634%. These rates 
continued to the close without change. The rates 
given apply to loans on mixed collateral. All-indus- 
trial money, whenever dealt in, ranged about 4 of 
1% above the quotation for mixed collateral. Rates 
for commercial paper at the beginning of the month 
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were marked up to 734@8% for 60 and 90 days’ en-| with the price down te $3.79. Then rates moved 
dorsed bills receivable and 6 months’ names of choice sharply upward on rumors that some sort of a com- 
character. This contrasts with 74@8% at the close | promise had been reached and on Feb. 2 33.8544 
of January. Names not so well known were quoted | was recorded. A downward reaction followed, but 
at 8% as against 734@8%. The market ruled firm | during the succeeding week, notwithstanding trading 
but quiet and was without new feature, the bulk of | was exceptionally dull, levels substantially advanced 
the inquiry continuing to come from out-of-town in- and on Feb 16 $3.9244 was reached—the highest 
stitutions. About the middle of the month rates| figure since the previous July 13. From this time 
eased off to 744@734% for 60 and 90 days’endorsed | to the close rates shifted back and forth with more 
bills receivable and 6 months’ names of choice char-| or less irregularity in an extremely dull market. 
acter, while names not so well known required 734%. The close on Feb.28 was 4%4 cents under the month’s 
These rates continued to the close, with trading | high, at $3.8715. Shipments of gold from London 
slack. Bankers’ acceptances during the early part | continued, the total from that centre amounting to 
of the month reflected the stiffening in the money | $10,579,000, in addition to $18,713,000 during Jan. 
market, quotations being marked up from one-eighth | Receipts of the precious metal from other centres 
to 1%. Towards the close rates displayed an easier also continued, Paris sending $3 350,000, Sweden, 
tendency and were marked down again. $1,400,000; Turkey, $219,500; and Buenos Ayres, 


ie $524 ,500 
FOR MONEY AT NEW YORK, WEEKLY. ’ . : 
Week * algae Feb. 4. Feb.11. Feb.18. Feb. 25. The Continental exchanges were apparently domi- 
Call Loans at Stock Exchange— P r nated by the same influences as sterling. Trad- 

Rang 6-7 6 -7 yY 
e for week (mixed collateral) ; 7 7 “ ; f f ti t d t th 

Week's average (mixed collateral) --—_--. 4, 7 , 4 |1ing was spotty, brief spurts of activity and streng 

Week's overage (all industrial collateral). 3 7 | being quickly followed by more or less prolonged per- 
—:..........-.. 64-7 |iods of dulness and depression. A factor that, = 
6%-6% | cording to market observers, had a sustaining influ- 
8s 6, | ence on prices was the lack of offerings of commercial 
6-74, | bills because of light exports. Bankers’ checks on 
647% | Paris sold at 6.82 cents per franc on Feb. 1, then, after 
64-7 | moving sharply up and down, spurted to 7.50 cents 


**" on Feb. 16, but Feb. 19 saw the rate down to 7.05 
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Six months 
Commerctal Paper— 
aie” names-—Cholce 60 19 90 days... +2544 | cents. Some recovery followed, but on Feb. 24 the 

—Good 4 to 6 months _ “4 | price was off again to 7.07 cents. The close on Feb. 
While inactivity characterized the market in| 28 was at 7.14 cents. The Italian lira was firmer. 
sterling exchange, there was a new display of strength | Bankers’ sight bills on Feb. 1 sold at 3.571% cents, 
which carried rates to much higher levels. Prac-| but gradually climbed up to 3.73 cents on Feb. 16. 
tically all else seemed to be overshadowed by the] The close on Feb. 28 was at 3.64 cents. After open- 
German reparations tangle and the market as A whole | ing at 7.40 cents on Feb. 1, the Greek drachma fell 
appeared to be a waiting one. The low point for | off to 6.85 cents on Feb. 7, then rose to 7.40 cents on 
sight bills during the month was touched on Feb. 1] Feb. 15. The price was maintained around this level . 
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RATES OF EXCHANGE ON CONTINENTAL CENTRES. 


NOTE.—Method of quoting French, Swiss and Belgian francs and Italian lire changed on Dec. 1 1920 to show the value of all these different units in 
cents per unit. The previous method of quoting was to give the number of francs or lire to the dollar. 





Greek 
Paris Swiss Amsterdam Antwerp Italian , Now quoted in 
Francs Francs Gutiders Francs Lire Cents per Drachma 
February 





Bankers’ Commercial Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ 
Checks Cables Sight Sight | Cables Sight Cables Checks | Cables Sight Cables Checks Cables 


ave a67 a04 |16.00a16.02 16.02416.04| 33% a33.88| 33%a33.88/7. a4l 
a23 j a24 a21 16.01 16.03 33.70a33 % |33.80a34.00)7. a58 
alo ; ail a08 |16.03a16.04) 16 04216 .05| 33 4.433 .85|33.95a34.00}7. a43 
a03 ‘ a04 ; aol 16 .034a16.07 | 16.04216.08| 33 %4a33.85|33.95a34.00/7. a39 
aol . av2 d agg 16.04 16.05 33 .85a.87 4 |33.95a34.00)\7. a40 
SUN|DAY SUN|DAY * SUN 
7.00 ao02%i7. 4 16. 200 4 | 16 .05216 .07 | 16 .06216 .08|33 .854a33 .92'133 .954a34.02'7. a38 
7.11 4%a2l1 12%a22 |7.09%a19 (|16.094216.22)16.10016 .23\33.954a34% |34.054a35.00'7.47 a6l1 
7.1414a19% |7.15 4.420% |7.12 4417 % |16.20a16 .22| 1622016 .24| 343:6034% | 345:6034% |7.48%4a54 
7.14 al9 |7.15 a20 (|7.12 al17 (|16.194€16.22)16.21016.24) 34%a34\% | 34%a34% a53 
7.21%a23 |7.22%a24 |7.19%a21 16.30 34% 34% , a56 
HOLIDAY DAY HOLI|DAY HOLI 
SUNDAY SUN|DAY SUN|DAY SUN 
7.25 a31 {7.26 a32 {7.23 a29 (|16.37a16.40)16.38016.41 34% 34% 59 aod 
7.33 a38%'17.34 a39%\7.31 4a36%/16.46016.50/16.47416.51 34% 34% / a72% 
7.45%a50 |7.46%a51 |7.4344a49 |16.63216.69|16.64016.70| 34.31 34.48 |7.77 a82 
7.21%a37 (|7.22%a38 (|7.19%a35 |16.54016.61)16.55016.62'34.30a34% |34.40a34.50\7.53 a69 
7.15 a33% 7.13 431% \16.524016.59) 16 .53016 .60 | 34.164a34.35|34.26a34.45'7. a64 
7.05 al4 d 7.003 al2 16 46416 .53 16 .474€16.54 34.05 34.15 F a49 


SUN|DAY SUNIDAY 
7.154%a30 ; 7.13 4%a28 16 50416 .57| 16.5116 .58 34%034.25| 34% a34.35 a63 ; 3.64 a66 
H HOLIDAY HOLI| DAY IIDAY IiD 

7.17 a26%17. 7.15 4a24%/16.53a16.59)| 16 .54016.60 34.134a34.25|34.23a34.35)7. a57 |3.64%065%/|3.65 4a66%!7. 10/7 .94a8.17 

7.07 als . 7.05 @16 /|16.51016.55|16.52a16.56) 33 %a34.10| 34.00434.20'/7. 7.40 a50 (|3.62%4064%'3.63%a65%17. .95|7.90a8 .00 

7.10 a23 . 7.08 a2l 16 50416 .57|16.51016 .58 33 .95a34.10\34.05034.20)7. 7.42\%4a56 (3.62 a64 (3.63 a65 A .85|7.50a7 .90 

7.10%al4 : 7.08%a12 /|16.54016.58'16.550a16.59 34.05 34.15 ; 743 a47 |3.63 4@63%\3.64 a64%!7. .60\7 .550a7 .65 
SUN|DAY SUN|IDAY DAY SUN|DAY I; DAY 

7.10 al4 '7.11 al5 '|7.08 @12 '16.55016.63'16.56016.64'34.00034.05'34.08734.15'7.42 a46 ‘7.43 a47 '3.63 a64 '3.64 a65 ; 7.55 





a42 (3.57%064 (3.58%a65 7.40 7.50 
a59 3.63 a67 (|7.30a7.35\7.35a7.40 
a44 3.63 266%/|6.95a7.35'|7 .00a7 .40 
a40 3.62 a64 (|7.05a7.15|7.10a7.20 
aA4l j 3.62 a63 |(6.95a6.97'7.00a7.02 
DAY SUN|IDAY 
a39 ’ 3.64% 6 .85a6 .96'6 .90a7.01 
3.67 6 .95a7 .20'\7 .00a7 .25 
3.64 %a66% 1/7. .05|7 .05a7.10 
3.63 a64%\3.64 a65% 1 7.15 
66% 4a66%/3.67 \%a67%'7. .20|7 .15a7.25 
HOLI| DAY DAY 
SUN|DAY 
3.65 4066 % |\3.66 %a67 % 
3.67 4268 4 |3.68 %a69\% 
a83 (3.70 a73 |3.71 a74 
a70 =|3.65%a67 4 |3.66 %a68% 
a65 (\3.63%065%'3 634%a66% 
a50 |3.60%a62 (3.61%a63 
DAY 
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Denmark Sweden Norway Berlin 


Vienna Russian Spanish 
Kroner Kroner Kroner 


Kronen Rubles Pesetas 


Currency 
Bankers’ Bankers’ Bankers’ | nk nk (Cents per Bankers’ 

Checks Cables Checks Cables Checks | Cables 100rubles) Checks Cables 
19.25€19.45/|19.35a19.55/21.75a21.80|/21.85a21.90/18.40a18.55 18.50a18.65) 1. : 1.44 a1.57% , 2 13.88 13.90 
19.10a19.40)| 19.20a19.50)|21.80¢21.85/21.90a21.95|18.50€18.65|18.65018.75)1. | 1.57 a1.62 a 13.95€14.05 

14 


-119.05a19.15|19.15a19.25|21.75a21.90|\21.85a22.00 18.60 1.58 al.60 00 
19.05219.10|19.15419.20 21.95 18.40 1.58%al.59% 13.93414.02|13.95a14.04 
19.10 19.20 21.8: 21.95 18.40 |1.58 @1.58%|1.59 a@1.59% 13.92 14.02 

SUN|DAY DAY N/|DAY SUNIDAY SUNIDAY 
18.95 19.05 21.90 |18.05218.10/18.15a18.20 1.58 1.59 13.93 13.95 
18.38418.90|18.484a19.00 21.90a22.10| 18.00 18.10 |1.61%a1.67 |1.62%a1.68 14.03414.05|14.054a14.07 
-|18.40a18 .50| 18.50a18.60|22.10a22.40|22 .20a22 .50|17 .60a17.70|17.70217.80|1.65  a166 |1.66 @1.67 14.034a14.09|14.05a14.11 
-118.55418.70) 18.65a18.89|22.10a22.25|22 .20a22.35|17.80a18.15|17.90a18.25|1.65 al 674 | 1.66 Kal 68% 14.03 14. 
-118.60018.75|18.70a18.85| 22.30 22.40 |18.00a18.25/18.10a18.35|1.67 a1.71 {1.68 a@l.72 25 .26 14.06414.13|14.08a14.15 
HOLI|DAY HOLI|DAY HOLI|DAY HOLI|/DAY HOLI|DAY 
é SUN|DAY SUN|DAY SUN|DAY SUNIDAY SUN|IDAY 
“|18.40418.65| 18.50018 .75|22.35a22.65|22.45a22.75|17.90a18.00|18.00a18.10|1.72%a1.75%|1.73al.76%| ; 14.074a14.17|14.09a14.19 
-|18.45@18.50|18.55418.60| 22.50 22.60 |17.70a17.85|17.80a17.95| 1.67 14a1.70%|1.68%al.71%|_ .. 14.13414.21/14.15a14.23 
18.30018.45|18.40a18.55/22.45a22.50|22.55a22.60|17.55a17.70|17.65a17.80|1.72. a1 74 11.73 a1.75 . 14.18a14.23|14.20a14 25 
18.1018 .15|18.20@18.25|22.30a22.40|22.40a22 .50|17.25a17.30|17.35a17.40|1.6514a1.70 |1.66%al.71 .24 .25 ; 14.03414.13|14.05414.15 
18.10a18.25|18.20418.35|22.30a22.35|22.40a22.45|17.25a17.35|17.35a17.45|1.64  @1.6634|1.65 1.6734). :; ; 14.03a14.08|14.05a14.10 
17 .85a17 .95| 17.95418.05|22.26a22.30|22.36422.40|17.22a17.25|17.32a17.35|1.56%a1.59 |1.57%a1.60 21% .22% : 13.88413.93|13.904a13.95 
: SUN|IDAY SUN|DAY SUN|DAY SUN|DAY UN SUNIDAY 
17.80a17 .90) 17.9018 .00/22.25a22.30/22.35a22.40|17.25a17.30|17.35a17.40|1.60 441.65 |1.614a1.66 i |. : ; , 13.95414.04|13.97214.06 
HOLI|DAY HOLI|DAY HOLI|DAY HOLI|DAY I1DAY HOLIDAY 
17.95a18.10|18.05a18.20| 22.40 22.50 |17.35a17.40|17.45a17.50|1.623,a1.6414|1.633(01.65}). 13.9513 .98| 13.97a14.00 
18.00a18 .10| 18.10218.20|22.21a22.30|22.31a22.40|17.25a17.45|17.354€17.55|1.57. a1 62  \1.58 1.63 21% 13.90 13.92 
17.90a17 .95|18.00a18 .05|22.20a22.30|22.30a22.40|17.20a17.25|17.30017.35|1.59 al61 |160 al.62 


2 13.85 
17.90a18.05|18.00@18.15|22.25a22.30|22.35a22.40|17.10a17.25 17 20417.35 1.56 4a1.58% 1.573 4al.59%| . 
N 


13.90 
SUN|DAY SUN|DAY SUN|D DAY 


13.85 
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SUN|DA 
17.85 17.95 / 22.25 22.35 17.05 17.15 ‘1.57 a1.60%'1.58 a1.61% 








Mar., 1921.] MONTHLY REVIEW 


until Feb. 23, when it bounded up to 8.10 cents on 
light trading, presumably as a result of improvement 
in the political outlook. The close on Feb. 28, how- 
ever, was at 7.50 cents. German marks sold at 
1.43 cents on Feb. 1 as a result of the disappoint- 
ment felt over the indemnity terms. Feb. 14, how- 
ever, saw the rate up to 1.754% cents, but Berlin 
exchange was again subjected to pressure which 
brought the price down to 1.60% cents on Feb. 28. 
Austrian kronen continued to do badly; the check 
rate on Vienna declined from 00.26 cents on Feb. 1 
to 00.2034 cents on Feb. 28. 

Neutral exchange, too, was inactive and the volume 
of trading very light. Swiss francs rose from 16.00 
cents on Feb. 1 to 16.63 cents on Feb. 28. Amster- 
dam guilders advanced from 3334 cents on Feb. 1 
to 34.87% cents on Feb. 8, but were off to 34.05 
cents at the close on Feb. 28. Danish and Norwegian 
exchanges were heavy, due probably to the lighter 
shipments of commodities to this port. Rates on 
Copenhagen dropped from 19.45 cents on Feb. 1 to 
17.85 cents on Feb. 28, while rates on Christiania 
were off from 18.55 cents on Feb. 1 to 17.05 cents on 
Feb. 28. The Swedish crown, on the contrary, regis- 
tered slight improvement. On Feb. 1 the rate was 
21.75 cents, while on Feb. 28 the price was up to 
22.25 cenis. The fluctuations in exchange on the 
principal South American centres were somewhat 
mixed. The Argentine peso, after advancing trom 
34.75 on Feb. 2 to 35.42 on Feb. 7, reacted to 34.75 
by Feb. 28. The Brazilian milreis slumped off from 
15.20 on Feb. 1 to 14.52 on Feb. 14, but moved up 
again to 15.17 at the close, probably on the negotia- 
tion of the Sao Paulo loan. Chilean exchange was 
much improved, apparently in response to the satis- 
factory placing of the new $24,000,000 loan men- 
tioned above, the rate advancing from 13.88 on Feb. 1 
to 14.39 on Feb. 28. The Peruvian pound suffered 
something of a set-back, declining from $4 08 on 
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Feb. 1 to $3 93 on Feb. 28. The continued drop in 
silver depressed the Far Eastern exchanges, and at 
the end of the month quotations on all these centres 
were materially lower. 
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RATES OF EXCHANGE ON OTHER CENTRES. 





Czecho- 
Slovakia 
Kronen 


Hun- 
gary 


Jugo- 


Canada Slavia 


Dotlars 


Checks 
10% % dise. 
10 9-16% disc. 
11% _—s disc. 
114% % disc. 
114%% disc. 


114% disc. 
isc. 


Serbia Finnish 


Markka 


Bulgaria Argentina 


Peso 


Brazil 


Bucharest 
Leu Milreis 





Checks Checks 


17% 
184 
18 

18% 
18% 


Checks 
2.90 
2.90 
2.90 
2.90 
2.90 


Checks 

1.25 

1.25 
.15@1.25 

1.25 

1.25 


1.25 
1.25 
1.25 
1.25 
1.25 


Checks 

3.40 
3.44@ 3.45 
3.40@ 3.55 
3.406 3.65 
3.40@ 3.65 


3.55@ 3.60 
3.60 


Checks 
35.17 
34.75 
34.97 
34.97 
35.17 


35.42 
35.42 
35.37 
35.24 
35.02 


Cables 


1.22 

125 @1.29 
1.28 

1.26 % @1.27 
1.25% 

SUN 





18% 


1.25% +4y 
° 2 


2.80@2.90 
2.90 

19 2.82 

18% 2.82 

19% 2.88 

HOLI 


1lKA% 


12% % 1334 
3% 
13% 
13% 
13% 
13% 


13@13% 
13@13% 
13 


12% 
12% 


19% 
19% 
19% 
19% 
19% 
1934 


19% @20% 
19% 
20 
19% 
19% 


q 20 


1.25 
1.30 
.25@ 1.32 
1.30 


1.30 
1.30 


.31@1.35 

.30@1.32 
1.30 
1.25 

.25@1.30 


1.30 


35.03 
34.21 
34.31 
34.31 
34.89 
34.89 


35.03 
34.78 
34.75 
34.80 
34.67 


34.75 


1.45 
1.45 
1.40 
1.38 
1.32 


1.34@1.35 
1.33@1.34% 
1.33% 


1.30 
1.35 


1.33% 


34.48 
34.48 
34.48 
35.06 
35.06 


35.20 


34.95 
34.02 
34.0% 
34.84 


13% % 
12% % 


15.42 
15.56 
15.55 
15.56 
15.17 
15.17 


15.17 


N|DAY 
69% @70 

HOLI|DAY 
2.74@2.80 |68% @69% 

2.80 70 


2.78 
2.75@2.78 
SUN 


1.24% a25% 


12% % . |1.2661.26% 
1244% dise. | 1.25 
12 5-16% dise.| 1.23 
12 5-16% dise.| 1.23@1.24 


12% % dise. | 1.23@1.24 











3.10 
3.15@3.30 
3.00@ 3.15 






































12% 2.76 34 .92 





Peru 
Libra 


| 
February * Chile 


y Portugal 
Peso 


Escudo 


Hong Kong 
Tael 


Shanghai 
Tael 


Yokohama 
Yen 


Manila 
Peso 


Singapore 
Dollars 


z Bombay 
Rupees 


Gutlders 





Checks 
13.88 


Checks 
48\%@48% 
50 @50% 
§2%@52% 
49% @49% 
494 @49% 


48% @49 

494%@49% 
494%@49% 
494%@49% 
49% @49% 


oy 


10.77% 
10.37% 
10.40% 
10.38 
10.34 


10.40 

10.08 

10.08% 
9.90 
9.90 


SERRS WSSSE 


10.12 494% @49% 
49 @49% 
49 @49% 
49 @49% 
49 @49% 
49 @49% 


484 @49 
48% @49 
484 @49 
48%@49 
48% @49 


48 @48% 


14.26 
14.26 
14.32 
14.32 
14.22 
14.25 


14.39 

















Checks 
64 @64% 
67 4% @67% 
70% @70% 
68 @68% 


68 @68% 
SUN|DAY 


66 44 @66% 
67 @67% 
67 @67% 
67 @67% 
67 @67% 


HOLI|D 


Checks 
48% @49g 
4814 @49 
49 @50 
49 @50 
49 @50 


49 @50 
49 @50 
48% @48% 
48% @48% 
48% @48% 
AY 


UN|DAY 


8 
66 4 @66% 


SUN 
634 @64 





484 @48% 
484 @48% 
484 @48% 
484 @48% 
484 @48% 


484 @48% 
DAY 


49% @ 50 
Y 


DA 


4814 @48% 
48\4 @48% 
494 @49% 
494 @49% 
AY 


D 
484 @48% 





Checks 
«46% 
@46% 
@ 46% 
@46% 
@ 46% 


@46% 
@ 46% 
@46% 
@46% 
@46% 


@46% 


@ 46% 
@46% 
@46% 
@ 46% 
@46% 
@ 46% 


@46% 





Checks 
@45% 
@45% 
@45% 
@45% 
@45% 


@45% 
@45% 
@45 


45 
44% 


44% @45 
44% @45 


44% @4 
44% @4 
44% @4 
44%@4 
44%@4 
44%0a4 


44%@4 
44%@4 
44% @4 
44% @4 
44%@4 


44%, @4 


28% 
28% 
28% 
28% 
28% 


28% 
284 
27% 
27% 
27% 


5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 


5 





Checks 


@ 29 
@29 
@29 
@29 
@ 29 


@ 29 
@ 29 
(@ 28 
(@ 28 
@ 28 





@25% 


Checks 
34144, @34% 
3444 @34% 
344% @34% 
344% @34% 
3444 @34% 


344% @34% 
344% @34% 
3444 @34% 
34% @34% 
34% @34% 


34144 @34% 
3414 @34% 
3414 @34% 
3414 @34% 
34% @34% 
3414 @34% 


341% @34% 
34% @34% 
34% @34% 
3414 @34% 
34% @34% 


34% @34% 





* Cents of U. 8. money per Chilean peso. 
rule at practically the same level as checks on Bombay. 


z American money per Peruvian pound. 


y Value of one escudo in U. 8. currency. 


z Quotations for checks on Calcutta 








NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1921 to date. They need noextended introduction, as they are self-explanatory. The tablesembraceevery security 
(excepting only State bonds) dealt in on the Exchange. We give bonds first, using the classification adopted in the official 
list. The black-faced letters in the column headed ‘‘/nterest Period”’ indicate in each case the month when the bonds mature. 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bondg 
on which interest is in default. This method of quoting bonds became effective January 2 1909. 


Ee For footnotes to tables see last page of bonds and last page of stocks. 


BONDS.—PRICES AND SALES FOR FEBRUARY AND RANGE FOR THE YEAR TO DATE. 
| 











Sales in | Price about | PRICES IN FEBRUARY. f RANGE SINCE JAN. 1. 

BONDS February | Jan. ' 

N Y STOCK EXCHANGE Par Value} 1921. Feb. 1. Feb.28. Lowest. Highest. Lowest. Highest. 
U S Government Securities ¥ Bid. Ask.|| Bid. Ask.\Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 


1932-'47 7,929,000)| 91.00Sale 91.68Sale 91.10Sale 90.94Feb. 24' 92.00Feb. 4/' 90.80Jan. 93.50Jan. 
26,000)| 85.24Sale 87.00 87.50, 86.72 86.96) 86.50Feb. 2 87.50Feb. 18, 85.24Jan. 88.50Jan. 
1,795,000)| 86. O8Sale 87.20Sale 86.96Sale 86.40Feb. 2 87.50Feb. 16) 85.40Jan. 88.60Jan. 
81,000); 95. 97.50Sale | 99.00Sale 90.00Feb. 21 100.00Feb. 17'| 97.00Feb. 100.00Feb. 


172,000}| 85.60Sale 86.10Sale 86.50Sale 85.44Feb.  87.00Feb. 15 85.34Jan. 88.80Jan. 
25881000)| 85.90Sale 86.40Sale 86.58Sale 85.50Feb. 87.10Feb. 17|| 85.30Jan. 88.40Jan. 


16427000, 88.10Sale 89.20Sale 89 .90Sale 89.00Feb. 90.30Feb. 7|| 88.00Jan. 91.14Jan. 
38955000 86.00Sale 86.50Sale 86.72Sale 86.00Feb. 87.30Feb. 85.34Jan. 88.60Jan. 
40054000} 96.10Sale 97.30Sale 97 .70Sale 97.08Feb. 97.76Feb. | 95.56Jan. 97.76Feb. 


96.00Sale 97.28Sale 97.70Sale . ; 97.70Feb. 95.80Jan. 
100 =¥Feb. « head Feb. 





Interest 
Period. 





4 
First Second 4%s_--- +++ ati 
Second “wed Loan— 
Second 1927-'42 


41%5 
Third ienerty Loan— 
Third 4%s 





Fourth 4s 
Victory Liberty Loan— 
Victory 4%s 1922-'23) 
Victory 3348 1922-’23' J 
2s cons reg 
28 cons coup 
= — 








e > 2 ze oes 
~5959 0 wn 22 OOUDY 








Registered 
State and City Securities 
New oe City—4 4s 32, 86 Feb. 16 87 Feb. 
is Corporate atock ~ ..-1964|M y 861% Feb. 8714 Feb. 
s Corporate stock._._1966j;A O 
4360 921% Feb. 93% Feb. 


Corporate stock... 1967/J 
s Corporate stock... ..1965 91% Feb. 92% Feb. 
s Corporate stock. ___1963 9 Feb. 92 beg 

&4 eb. 


Corporate stock 1959 
Corporate stock 81% 83%] 8: , 8414 Feb. 
83% Feb. 





2222=223° 
Z2222mn0c 


4 
4 
4 
4 
4 
7, 
4340 
= 


yt stock _ __ 1957 

_ Corporate stock._.1954|M 

4 ork State—4s 1 

Fi hway Impt 4%s 

Highway Impt 44s 

Canal Improvement 4s___1961|\3 J 

Canal Improvement 4s _.1960\J J 

Foreign Gov't Securities 
tina—Internal 5s of 1909iM 
ee oe ext sf 7s . = 











100 Sale 71% Sale 
95% Sale | 96% Sale 


76% 83% 91 = Sale . _ 
97% Sale . 26 7s Feb. 
41% Sale | 94% Sale | 931% Feb. 24 Feb. 
96% Sale 7674 Sale | 761% Feb. 25 31 % Feb. 
553, 000 Sale | 99 Feb. 99% Feb. 


109 ,000 72% 74% 40% Feb. 42 Feb. 

72,000 78% 80 94% Feb. 971% Feb. 

120,000 78 78 72% Feb. 74% Feb. 

37 ,000 65% 78% Feb. 

98% Sale 77 

984% Sale 
Sale 





Berne (City, ae sf &s 94 
Bordeaux (City of) 15-yr 6s_ 1934 
Chile external s f 8s 194 
Imperial Chinese Govt— 
ukuang Ry sterling 5s__1951 
Copenh ~ yee ; t Bigs 1944 
agen yrs - 
of Cuba 5s ext debt____1904 
ext debt ser A of 1914__1949 
4s external loan 194 
Danish Cons Municsf 8s A_1946 
eee Be OT BB. 6. ccccecnc 1946 


Cr GO NI ee 


to 


99% Feb. 


45\% Jan. 
98 #£=Jan. 
75% Jan. 











cat ao 


to 
em > DS 





232,000} 99 + Sale 99% Sale 
82 000) 86 Sale 89% Sale 
142,000} 84. Sale 86% Sale 
205,000] 98% Sale 99% Sale 
87% Sale 92% Sale 
Sale 

100% Sale 
81 Sale 81% Feb. 
76 =Sale Feb. 
75% 75% Feb. 
56 Sale Feb. 


do 
do do 931 
2-year gold notes 5}4s__..1921 
10-year 5 1929 
Dominican Seaibiis sf 5s_.1958 
French Repub 25-yr ext 8s__1945 
Kingdom Italy Ser A 6%s__1915 
ey Senet. Ove Ee s- 1925 
series 4 
Me, | 
pens (CA Bart 15-year 68__1934 
Marseilles ond of) 15-yr 68_1934 
U 8 of Mexico external gold 
loan of 1899 sinking fund 5s_- 
4s gold debt of 1904 
Norway ext sf 8s 1940, 
Paris (City of) 5-year 6s____1921!' 
Swrtinecinnd (Govt of) s f 8s_1940 
Tokyo City loan of 1912 5s 
United King of Gt Brit & Ireland 
5-year notes 5's 1921 
20-year gold bond 54s___1937 
a vol conv 5s 1929 
conv 5%s___Nov 1922 
gure (City of) sf 8s 
road Bonds 
Alabama Mid. See At Coast L 
ameny & Susq. See Del & Hud 
oy & West. See Buff R & P 
Am Dock & Imp. See Cent of N J 
Ann Arbor ist g 4s__._July 1995Q J 4,000 51% 58 5144 Feb. 
—Gen g 4s_.1995'A O 77% Sale | 77% Feb. 
te 1995A O i 80 77% 80 76 ~=Feb. 
Adjustment g 4s____July 1995 Nov 34 7044 Sale | 69% Feb. 
egistered July 1995 Nov 
Stamped 995 MN 70 Sale 71% Sale | 69% 70% 
50-year conv go 1955 J D 85, 0 70%}|| 70 Sale ' 67% Sale : ; 
Conv 4s ome ai of 1910___._1960 J D 73.000 82% Sale 82 83% 81 83 , Feb. 23! 81 


+ o>) co 
SSP PSO SSSCSnnNSnTIydSDS Ho TDNAAS 
O>d>>Z neOOUKn ZZuuyPn>ySSOOOOH> > SDPDCOD HZZOu.0D 


Le) 
WO dO me 00 Or S19 DD 


96% Feb. on 10114 hg 
81 Jan. 3; 85 Feb. 
75% Jan. : ; Feb. 
75% Jan. | 82% Feb. 
56 Jan. 64 #£=Feb. 
75 84 I 7 84%| 75% Sale Feb. 75 Feb. 3 84% Jan. 
75% 84 75 Sale Feb. 75 Feb. ‘g 84 Jan. 


40 Sale 46 Sale ¢ Feb. 4834 Feb. Jan. 3] 48% Feb. 
33% Sale Feb. 1) 36 Feb. Jan. 3' 36 #£x¥Feb. 
99 Sale 9 Feb. 25 100 % Feb. | Feb. 25.100% Jan. 
; 4 96% Sale Feb. 19] 965% Feb. 94 Jan. 
317, 000 103 102% Sale |102% Sale | Feb. 1 10234 Feb. 101% —: . 
bs 43 50% 53 54% Sale Feb. 3 5414 Feb. 28, 43 n. 54% Feb. 


1,693,000) 975% Sale 99 Sale |99 9-16 Sale} 99 Feb. 99% Feb. | 97% Jan. 99% Feb. 
37,000'| 84 Sale || 8634 Sale Feb. . 1 83% Jan. 505% Jan. 








bo ho 
Qo or 


—_ 














475,000/| 8634 Sale || 88% Sale Feb. ‘ 86 Jan. Jan. 
861,000| 94% Sale 95% Sale Feb. ' 94 Jan. 7 Jan. 
1 000, 94% Sale 964% Sale | 95 Sale Feb. 97 Feb. 94 Jan. r+ Jan. 


> nS 



































Mar., 1921.] BONDS—STOCK EXCHANGE RECORD 


Sales in 
February’ 
Par Value 


19 


RANGE SINCE JAN. 1. 
Lowest. 


Sale Prices. 
11'| 83 Feb. 
65 Jan. 
73% Jan. 
77% Jan. 
88 Feb. 


9} 76% Jan. 
101 Jan. 
| 72% Jan. 
91 Jan. 








Price ab'og 
Jan. 3 
1921. - 


Bid. Ask. 


PRICES IN FEBRUARY. P 
, Feb. 28. | 


Ask. Bid. Ask. 
9284 
7 


76 


BONDS 


STOCK EXCHANGE 


Atch Top & 8 F (Concluded) 
East Okla Div Ist g 4s___1928 
Rocky Mt div ist 4s A___1965 
Short Line ist 4s gold_._1958 
Cal-Ariz ist & ref. 4%4s__1962 
S Fe Pres & Phe Ist g 5s_ 1942, 

Altan Knoxvy & No. See L&N 

Atl Coast L ist g 4s__July 1952 
10-year secur 
General unified 4%s 
Ala Mid 1st guar g 5s__._.1928 M 
Brunsw & W ist gug 48. .1938'J 
Charles & Sav ist g 7s..1936 J 
L& collat gold 4s- Oct 1952, MN 
Sav Fi W iste 68... 1934) A 





Interest 
Period. 


oo th. Lowest. 


Sale Prices. 
83 Feb. 11 


Highest. H tghest. 








Sale Prices. 
83% Feb. 
70% Feb. 
75% Feb. 
81 Feb. 
88 Feb. 


79 ~=6 Feb. 


— 2 
cee va““g 


waz ZAm neem 


77 





78% Sale | 77% Sale 
103% Sale 
77 7 


| 76 78 
101% Sale be Sale 


— 
- 16103% he 
eb. 11; 78 Feb. 


73 
100 
100% 10434)|102 
93% 96 








e}e) 





83% Sale 





Registered 
Convert 44%4s_-.-.---..--- 1933 
Refund & gen 5s ser A. ie 


y Pp 
Pittsb Junc ist g 6s._._1922 
Pitts Jct & M D ist g 3%s ’25 
PLE&W Va Sys ref fa. 1941 





67% Sale 
70 Sale 
' 91 #£=Sale 


© 
at Sat St BD) > 


74% 82 
65% Sale 


64% Feb. 
Sale 


66% Feb. 
76% Feb. 


S W Div ist gold 3 1925 78% Feb. 


C O Reorg Ist con g 4%s- 1930 
Cleyv Lor & W con Ist g 5s '33 
Ohio River RR ist g 5s__1936 
General gold 1937 
Pitts Clev “Tol Ist g 68.1922 
Stat Isl Ry ist gug hag 1943 
Tol Cin ist & ref 4s Ser A 1959 
Beech Creek. SeeNYC&HR 
Bellev & Carond. See Ill eee 


Bolivia R lst 5s 1 
See Atl Cone L 





87% Feb. 
Feb. 


UC>pereeze 
YoovOmMu2ZeeOme0.c 


a 


a 





Bruns & West. 
Buff R & P gen g is 
Consol 4 19 

Allegh & West ist g gu 4s '98 
Cl € Mah ist gu g 5s_..1943 J 
Roch & Pittsb cons ist 6s__1922:J 
Carl C R & No. SeeC RI & Pac 


an a con A 
egister A 
Canadian North deb sf 7s 1940'J 
Carb & Shawn. See Ill Central 
Carolina Cent. See Seab Air L 
Caro Clinch & Ohio Ist 5s_1938 
Carthage & Ad. SeeN YC&H 
CedRiaF&N. SeeBCRE&N 
Central Branch. See Mo Pacific 
Central Ohio. See Balt & Ohio 
Cent of Ga—tIst g 5s__Nov 1945 
Consol ae 5s 1 
Regis 
10-yr eae secured 6s___.1929 
Chat Div pur money g 4s_1951 
Mac & Nor Div Ist g 5s__1946 
Mid Ga & At] Div 5s____1947 
 . Div ist g 5s 
Cen RR & B of Ga—Col g 5s 1937 
Central of N J—Gen g 5s8__.1987 
istered July 1987 
Am Dock & Imp Co gu 58.1921 
7 2 oh oe pen § ee 
Central Pacific. SeeSo PacCo 
Ches & O—Fund & imp “.. 
ist cons gold 5s 193 
Registered 
General gold 4%s 
Registered 
Convertible 4748 


Big Sandy Ist 4s 
Coal Riv Ry ist gu 4s___1945 
Craig Valley ist g 5s___.1940 
Potts Creek Br Ist 4s____1946 
R&A Div ist cong 4s___1989 

2d con gold 4s 1989 
Warm Spr Val Ist g 58___1941 





913% 93 23 93 


| $5 


91% Feb. 
79% Jan. 


Feb. 
Feb. 





aS = 


81% 








100% Feb. 101% Feb. 99% Jan. 


100% Sale 3 101% Jan. 


74% «75 74% Feb. 74% Feb. 741% Feb. 2} 76 Jan. 

















94% Feb. 94% Feb. 
84 Feb 


22> 











ang Ct Cg CF 


80% Feb. 82% Feb. 
97% Feb. 99% Feb. 

Feb. 96 Feb. 
99% Feb. 


Ve we Z 


75 793% 82 


79% Feb. 
91% Sale 


91% Feb. 


83% Feb. 


Sale 9212 Feb. 





197,000) 


73% Sale 
523,000 +. 


83% Sale 
65% 


75\% Sale 
81% Sale 
oor 84 




















Greenbr Ry Ist gu g 48__1940 
Chic & Alt RR—Ref g 3s__1949 
Railway ist lien g 344s___1950 
Chic Burl & Q 
Illinois Division 34%s____1949 
Registered 19 
Illinois Divisien 4s 
Registered 
Nebraska Extension 4s__1927) 
Registered 1927! 
No Pac—Gt No joint. ~~ sod 
General 4s 958 
Chic & E Ill—Ref & impt g is "55 
Trust Co ctfs of deposit -_-_- 
Ist cons gold 6s8______- 1934 
General cons ist 5s 
Registered 19 
USM & Tr Coctfs dep_-_-_- 
do do- stam 





© 
22>! ae 220054 “> SEZeessCcepnssss@ SHON Zeece'! Kies 





Guar Tr Co ctfs of dep___-_|- 
M s 


Ch & Ind Coal Ry Ist 5s_1936 
Chic Gt West— Ist 50-yr 4s_1959) 
Chic Ind & Lou—Ref g 6s__1947) 

Refunding gold 5s 

Refunding 4s Series C____1947 

Ind & Louisv Ist gu 48___1956 
Chic Ind & Sou—50-yr 4s__1956 
Chic LS & East—-Ist 4%s__1969 
Chic Milw & St Paul— 

Gen g 4s Se May 1989 

Gen g 3\%s Ser B__.May 1989 

General 414s Ser C_._.May 1989 

Gen & ref ser A 4%s Jan 2014 

Gen ref cony ser B 5s Jan 2014 

Convertible 4%s 

Permanent 4s 

25-year Seoeeeure ai---- ae 

Ch & L Su 1921 

Ch & Mo iy Div ba. .1926 

CM & Puget 8 ist gen 4s_ 1949 

Fargo & So assum g 6s___1924 


See ee eer 





Mil & Nor Ist ext +368. ~- 3899 J 
iv g 58... .1921,5 J 


ne ext rt Ss 
Wis & M 








AZ2ZACewen cOZnenuec00OrnnZzZu 


‘ © 


z20 














| 36 3% Sale 


76% Sale 











80 = Sale 
31% 33% 
ue 31% 














83 


75% Feb. 
60% Feb. 
Feb. 


68 





Feb. 





497 


951% Feb. 
| 84% Feb. 
ey eee: Oe a Se ae Pee | a ee Fee Bae 


80% Feb. 81% Feb. 


| 71% Feb. 

78% Feb. 
Feb. 
70% Feb. 
69% Feb. 
Feb. 


64 


3 gaa Feb. 


iw 











70% Jan. 
Feb. 
79% Jan. 


68 


81% Feb. 
84% Jan. 
98% Feb. 


i oo Ie) 


39% Jan. 


76% Jan. 


70% Feb. 
82% Feb. 


82 Jan. 
35% Jan. 
34 Jan. 
95% Feb. 
84% Feb. 


81% Feb. 
50 Jan. 
81% Feb. 


78% Jan. 
6834 Jan. 
98 om 


81% Feb. 
84% Jan. 
98% Feb. 








BONDS—STOCK EXCHANGE RECORD [Vor. 112. 


Sales in|| Price about || PRICES IN FEBRUARY. | RANGE SINCE JAN. 1. 
February | Jan.3 |}, 
Par Value 1921. || Feb. 1. 4 Feb.28. t Lowest. 1 . Lowest. 1 Highest. 








BONDS 


N Y STOCK EXCHANGE 


Chicago & North Western— | Bid. Ask. | Bid. Ask. Bid. Ask.| Sale Prices. ces. Sale Prices. | Sale Prices. 
——. 48 1886-1926; 3, 85% 894) 87 88 34 86 34) 874 Feb. 1: . 5] 87% Feb. 89 Jan. 22 
83% 89% 85 Feb. . 2 85 Feb. 85 Feb. 
6614 — 651% Feb. 1: . 19) 65% Feb. 69 Jan. 
| 68 Jan. 
7544, 74% Feb. 9) 7534 Feb. 8] 74% Feb. 
74% 7434 Feb. : ; 74% Feb. 
9234; 92 Feb. 2: . 11) 91% Jan. 
99 Feb. . 28) 99 + Feb. 


98% Feb. 





Interest 
Period. 

















oO 
General 5s stamped 
Sinking fund 6s....1879-1929 
tered 1879-1929 
Sinkin gor 58....1879-1929 
Registered wb 





: 99% Jan. 
b. ae “87% Jan 

Feb. 25. . g/1013%% Jan. 3 10434 Feb. 
991% Feb. 2: % b. 9|| 991% Feb. 25 993% Feb. 








10-year soouned 78 
15-year secured 6148 - - - 
Des Pines Val ist gu 4i%s- 1947 
St P East Gr Trk ist 4%s_1947 
Frem Elk & Mo V Ist 6s__1933 
Man GB&N W ist gu 34s 1941 
Milw & 8 L Ist gu 3%s_-_.1941 
M LS & West Ist g 68___1921 
Ext & imp sf g 5s___.1929 
Ashland Div ist g 6s..1925 
Michigan Div Ist g 6s. .1924 
Mil Spar & N W Ist gu 4s 1947 
St L Peo & N W Ist gu 5s 1948 
Chic RI & — gen g 4s-_ — 





wnanOdA~AZOOOQOQCOZZ2Z27Z>> 





~O 





. . + te Feb. 9914 Feb. 
76% Jan. 78% Jan. 

90 102%) 90 , R $7 Jan. 90 ~=Feb. 
70 =Sale a : ; o7i0 Ned 5 73% eg 
é ‘ 7 eb. 6714 Feb. 
oe sale 4 67% Sale 7 : 66% Jan. 6914 Jan. 
Sale 66 Sale Feb. : > 69% Jan. 

1 835% 92 ; 85% Jan. 











Burl C R & No—gold 5s__1934 
+a et fist oun fen 21987 
M & 8t L Ist s_...1927 

aol 58..1952 


StP& KC Ssh L list 4i%s_ 1941 
Chic St L& N O. See Ill Cent 
Chic 8t L & Pitts. See Penn Co 
Chic St P M & O cons 68. -_.1930 

Cons 68, reduced to 3%s- Ht 


North Wisconsin list 6s..1930 
Superior 8 L Ist 5s__June 1930 
Chic T H & 8S’east ist 5s.__1960 
Chic & W I gen g 6s Dec. _.1932 
Consol 50-year 4s 1952 
SeC RI & P 
8 44s__.1937 
Cin Fin & Ft W ist gu g 4s '23 
Day & Mich Ist con 4%s-_1931 
Cin Ind 8t L & C. See CCCKStL 
Cin San & Clev. See CCC&StL 
Clearfield & Mahon. See BR&P 
CCC & St Lgeng 4s 
20-year debenture 4%4s_.1931 
Gen 5s Series B 199 
Ref & imp 6s series A. _..1929 
Cairo Div ist gold 48____1939 
Cin W & M Div Ist g 4s__1991 
St L dw ist coll tr g -.- 2 


tered 

- Ree Cor Div ist g 4s___.1940 

W Val Div ist g 4s____1940 
Cin I 8t L & C— 

First gold 4s Aug 1936 

mt we, tered Aug 1936 
Cin S & Cl cons Ist g 5s_.1928 
C CC & In gen con g 6s__1934 
Ind Bl & W ist pref 4s__.1940 
OI & W ist pre 5s.__Apr 1938 
Peor & East Ist cons o.. 25 


Cleve Lor & W. See Balt 4 . 
Cleve & Mahon Vall. See Erie 
Cleveland & Pitts. See Penn Co 
Cleve Short L—Ist gu 4%s_1961 O 81 : ‘ ‘ ‘eb. 21. 83 Feb 
Colo & Southern Ist g 48-..1929|F A| 25,000 1 39 . . 23) . 12 84 Jan. 

Refunding & ext 444s__..1935 M N/| 105,000, 7 ‘eb. ” 96)’ ' 3 75% Jan. 

FW & D City—Ist g 63. -1921J D P | . ; 
Colum & Hock V. See Hock Val 
Col Conn & Term. See Nor & W 


aS US PESCCORURSTCU LES Coe SS SSS EDEBETS 
OZ00OmMOuKEmenmr Zu 


64% Sate 


> 











~)~, 


10174 10174|100% Feb. . oF . 15 102% Feb. 
| e $4 je. 
an. 


| 6544 69 4 | - 19 65% Jan. 
100% 101 101% | re 16558 Ta 
60 6034 1 : | . 4 62% Jan. 


: 23) | 72% Feb. 








=) 
Gos House gee 
Cy Ee «-0num 








68% 68% 
—_ 





| ty: he 
| 74 eb. 
62% 69% | Ms 
70 = Sale 





S Co = OS 
szeueuece 
a + 4 ele 








. . 2! : 61% Jan. 
24 Sale 22 25 ‘ . ‘eb. 33 See 


>POPeECOO - 


c 
BOO ey ey ley 

















119,000) 5: be 70% Sale 5 ‘eb. 6 Feb. | 59% Jan. 


elaware Lack as aa. * 
Mor & E Ist gu 3%s__2000 

N Y L & W Construc 5s _1923 
Term & improve’t 4s-_ 1923 


14,000 69 70% , 2% ; 67% Jan. 5| 70% Feb. 
M 
War RR Ist ref gu g 3%_.2000 F 
J 
M 
A 
J 


5,000 | . f eb. ; ‘eb. 5| 95 Feb. 9 961 Feb. 
8) | Feb. 


> 


Delaware & Hudson— 
ist lien eq ae 8 670..- 1858 
Ist refunding 4 1943 
20-year senvertibie is... - ee 
10-year secured 7s 930 
Alb & Susq conv 3%s- "- 1946 A 
Rens & Saratoga ist 7s_.1921,M 

Del Riv RR Bdge. See Penn RR 

Den & R G—lIst cons g 4s._1936'J 
Consol gold 4%s 1936 J 
Improvement gold 5s__..1928'J 


First & refunging 5s 4 





961% 97 1 
78 79 5 , 2 |77 # Jan. 
80% Sale | 20! ‘3 Feb. 
eth Sale 


ZOU0Zu 


196,000; 63% Sale 
34,000. Sale 


Poan 


Trust co certfs of dep__---- 

Rio Gr Junc Ist gu g 5s__.1939 

Rio Gr — Ist g 4s 

Ricae We West ist g 4s J 62% Sal + = +, 3 } 

g ale 62% 63% ; 64 : 62% Jan. 
M & coll tr g 4s Ser A__1949 A O 47% Sale 51 Sale 5 y 
Des M & Ft D. See t L i at 
Det & wes ist lien g 4s...1995 J D 

Gold 4 -1995 J D 
Detroit eos: Tunnel— 

Det Term Tunnel Ist 4s 1961 M N 
Dul Missabe & Nor gen 5s._.1941'3 J 
Dul & en Range Ist 5s__..19387 A O 

ered 1937 A O 
Dulut io. Line. See Nor P 
D So Shore & Atl g 5s__..1937'J J 
ast of Minn. SeSPM & 4 


« © 





y 
n Jol & East Te’ 5s_..1941 M N 
Erie—1st consol gold 7s...1920M $ 
N Y & Erie 9 ext g o.- MN 
3d ext gold 4% 1923 M § 
4th ext gold 58. --~.---1920 AO 
5th ext gold 4s__; 28 J D 
































Mar., 1921.] BONDS—STOCK EXCHANGE RECORD a1 

















Sales in || Price about PRICES IN FEBRUARY. RANGE SINCE JAN. 1. 
February Jan. 1 


Par Value| 1921. Feb. 1. Feb. 28. Loweet. igo: 1 Lowest. Highest. 


BONDS 


N Y STOCK EXCHANGE 


Erie (Coneluded) 
N Y LE & W g fund 7s_.1926 M 
Erie eens § prior 4s_...1996 ar 


Regi , 
Ist consol gen lien | g 4s___1996 J 
tered J 
Penn coll trust g 4s_._.1951 F 
wy * — 4s Ser A_.1953 A 
Oo o Ser B..1953A 
Gen conv 4s Series D_.1953 A 
Chic & Erie 1st gold 5s__.1982 M 
Clev & Mahon Val g 5s_-__1938 J 
Erie & Je Ist sf 6s__.1955 J 
Gennessee Riv RR ist sf 68'57 J 
Long Dock cons gold 6s_.1935 A 
C & RR Co Ist cur gu 6s__1922 M 
D & Impt Co Ist extd 5s- -1943 J 
NY&Greenw L guar g 5s_1946 
NYSusq & W ist ref g 5s_1937 
Second gold 4s 1937 
General gold 5s 1940 
Terminal 1st gold 5s__.1943 
Mid of N J 1st ext 5s 1940 
Wilk & East ist gu g 5s__1942 J 
Erie & Pittsburgh. See Penn Co.| 
Ev & Ind Ist con gu g 6s___1926 J 
Ev & T H—Ist cons g 6s___1921J 
is Fs gold 5s 
ernen ist gold 6s_._._1923 A 
Sull Co Brch ist g 5s A 
argo & Sou. SeeChM & St 4 
la Cent & P. See Seab Air L 
Fla East Coast Ist 414s___.1959 J 
Fort St U D Co Ist g 4%s__1941 J 
Fr W & Rio Gr Ist g 4s___.1928 J 
alH & San A. See So Pac Co 
a & Ala. See Seab Air Line’ 
Galv Hous & Hend Ist 5s__1933 A 
Ga Car & Nor. See Seab Air L) 
et pe Pacific. See South Ry 
Ga VG&wN. See Sou Pac Co) 
Gouv & Oswegat. SeeN Y Cent, 
Grand Trunk of Can sf 7s__1940 A 
Gr Nor—C B & Q coll tr 4s_1921 J 
Registered y 1921Q 
Ist & refund 4%4s Ser A_.1961 J 
Registered..-_._.....19 961\J 
St Paul Minn & ianitcba—| 
Consol mortgage 4s___-.1933'J 
ist consol gold 6s ee J 
Registered 933 J 
Reduced to gold 4%s-_- 1933 J 
Registered 1933 J 
Mont Ext ist gold 4s__1937 J 
istered 1937 J 
Pac Ext sterling gu 4s__1940 J 
Ry M No Div Ist g 4s__1948 A 
Minneap Union Ist g 6s_._1922 J 
Mont C Ist gu gold 6s<___ 1937! J 
Registered 
lst guar gold 5s 1937/3 
Registered... _-- 1937'J 
Will & S F 1st gold 5s____1938\J 
Greenbrier R. See Ches & O 
Green Bay & West deb ctfs A__| F 
Debenture ctfs B F 
Ga ShI Ist ref & ter 5s g Feb. '52 J 
Registered Feb. 1952 J 
H“ Val Ist con g 4%s___1999. J 
Registered 1999 |J 
Col & H V Ist ext g 4s____1948/A 
Col & Tol Ist ext 4s_____- 1955\F 
Housatonic. See NYNH&H 
H & Tex Cent. See So Pac Co 
Hous Belt & Ter Ist 5s 1937 


[Hinois | Central—Ist g 4s__1951 
Registered 19 
Ist gold a 37a 


matented lst g ore 
Registered _ 
lst gold 3s sterling 
Collateral trust gold 4s___1952 
tered 
ist refunding 4s 
Purchased lines 3%s 
Colltrg4sL_NO & T___.1953 M 
Registered ._.__.__...1953 M 
15-year we 54%s secured '34 J 
Cairo Bridge gold 4s 1950 J 
Litchfield Div list g 3s___1951 J 
Lou’v Div & Term g 3%s_1953 J 
R Se 
Middle Div regis 5s 
Seats Div Ist g 3s 
St Lou Div & Term g 38_ 1951 J 
Gold 3s 1951 J 
Registered._._.._.__..1951 J 
Springt | Div ist g 3%s___1951 J 
wet Lines Ist g 4s._.1951 F 
ti aa =8=6—h; li, 
Belle fe yee Ist 6s_.__.1923 J 
Carb & Shaw Ist 4s g__._.1923 M 
Ch St L& N O gold 5s__.1951 J 
R tered 19 

















? Interest 
Period. 


Sale Prices. ices. Sale Prices. Sale Prices. 


. 274 75 724 74% 
Sale 39 

H Sale 3854 39 

= 5 Sale | 41 ‘4 S701 


59 








PS UN|S 
COOan DOAZSPuZuZOaaunZOoorunaan 


a ——_ 








o — 


6214 Feb. 11] 6214 Feb. 621% Feb. 











318,000 101% Sale %% Sale 8g Sale |101 Feb. 101% Feb. 1/101 Jan. 15/1023% Jan. 
2,520,000 95% Sale 97 Sale % Sale | 971g Feb. 98 Feb. 25 95% Jan. 3) 99 Jan. 
12,000 ee | 97 Feb. 97°34 Feb. 26] 95% Jan. 97%4 Feb. 
Sale | 8137 8: 80144 Feb. 8| 82 Feb. 26 82% Jan. 





| 
2,000; 81% Sale ) aly 84 Feb. 84 Feb. 18). 8134 Jan. 
2, 000 ‘area 109 10114 Feb. 10144 Feb. 18)10144 Jan. 








1,000) 72% f “9054! 75 e 5 Feb. 8| 75 Feb. & f ab. 8] 7: Feb. 
10,000 ' 99 g| 99 9934; OF Feb. 2: + . $ Fe. 
6,000 101 rea 24 " Feb. :‘ 103° a heb: ; ‘ 103 * Feb. 





of a a Mo! Sele! i 


3,000 ale é . Feb. , 
18,000 | 2 / ‘ 7% Feb. 11 7% Jan. 
3 000 | 63 ys 683z Feb. 68% Feb. 23), 6834 Feb. 


“g 000, 69 Sale 


@® @® 


rOcauEecrd 








831% Feb. 28) 831% Feb. 








PPSZPpPccce — 


NOCVOTTUMmUrPPucece DLR KOU ZZ ZOOMOOKUUH & 





76.000| 753% Sale ? 741g Feb. 4) 764 Feb. 21) 74g Feb. 4) 7714 an. 
1,000} 65% 68 YQ 69% Feb. 69 Feb. Feb. 21) 6934 Jan. 
76,000| 6834 Sale || 70% Sal 8 914 Sale | 6914 Feb. 28| 7114 Feb. 68% Jan. 3| 723¢ Jan. 


921% Feb. 19 
cnn vanut Soin 73% Jan. 














| 68 Feb. 























851% Feb. 
73 Feb. 24 





oom Div my 8 4s_...1951 J 
st L Ist gu 1931 M 
Ind Bl & W. "Bee CLO C # Bt L 
Ind Der & W. D: 
Ind Ill & Ia Is J 
Internat’] & Gt Nor—l1st 68.1991 M 
Iowa yee See Minn & St L 
Jak la ns & Sag. See Mich Cen 
ames F & Clear Ist o- ...-1959 J 
dy ag Ar Age SeeLS&MS | 
. See To& OC | | 
KORS&M. Mead eh PAA | 
= % . M La = 3 ye wy 4 | 
ee Mo | P oe ‘ 
Kan City South Ist g 1980 A 56S Ys | Feb. 2) 56 Feb. > he 54 Jan. 4 
Register 195 sae eS pe ee 
Ref & Imp 5s 350 146, 000 75 Sale 73% Sale ‘Feb. 25 744 Feb. Jan. 5 75% Jan. 3 
Kansas C Term Ist 4s 60 J 157,000; 70 71 24 8 70% Sale 4, Feb. 28) 72% Feb. 70% Jan. | 74 Jan. 








75% Feb. 9|| 73% Jan. 
901% Feb. 88% Jan. 


Zt 





74 =Feb. 25) 74 Feb. 


< 























Kentucky Central. See L & N | \ 
Keok & Des M. SeeC RI & P. | : } 




















Knoxville & Ohio. See Sou Ry \ 
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BONDS ‘| Sales in | Price about | PRICES IN PEBRUARY. RANGE SINCE JAN. 1. 


February || Jan.3 


N Y STOCK EXCHANGE Par Value}| 1921. | Feb. 1. _ 28. Lowest. Highest. 1 Lowest. Highest. 

















z Bia. Ask.| Bid. . | Bid. | Sale Prices. Sale Prices | Sale Prices. Sale Prices. 

1,000) 79 Sale || 80 79%% Feb. 25| 79% Feb. 25) 79 Jan. 82 Jan. 

4,000) 60 +: | BO 7 + 64 Feb. 18| 64 Feb. 18) Feb. 
i} Ss] 





(Pa. ) | | 6824 Jan 
a , * ii 4 4 7 ; ' 0 4, . 
a * consol 44s 2003, : . a Feb. 19 











Lehi h Va ‘ é Q 971% Feb. 9914 Feb. 18) 9534 Jan. 
Leh V Coal Co | , 93 94 | 933% Feb. 9324 Feb. 16|| 9334 Jan. 26 
ed 1933 | | 





ter 

First int reduced to 4s___1933 
Leh & - Y—Ist gu g 4s....1945, 

R tered 
Leh . See Cent of N Ji 
Little Miami gen 4s ser A. -1962, bode 
Long Dock. See Erie. 
Long Isl ist con g 5s__July 1931 le 

ist cons. gold 4s____July 1031. 














U ified 


20-year comm deb 5s N| 6: 1 Sale Feb. 28 621% 2 Feb. 
Guar ref gold 4s8____.__.194¢ 66 4 Sale 44 Feb. 28) 68% Feb. 
Y B& M Boeong ds. ..1935A E os : 
N Y & Ro Bch Ist g 5s. -1927 M 
N 8b Beh ist con gu 5s Oct ’32Q 
Louisiana & Ark Ist 5s 1927,M 
La Western. See So Pacific. | 
Louisv & Nashy—Gold 5s_.1937'M 
Unified gold 4s 1940 J 
Registered 
Coll trust gold 5s_______- 1931 M 
10-year secured 7s 
Louis Cin & Lex g 4%s.- 
N O & M Ist g 6s 
2d g 6s 
Pad & Mem Div 4s | ee 
St Louis Div ist g 6s ( - 100% Feb. 2° 100 4 Feb. 
Rr De ee 19 : f ‘ 3| 541% Feb. : 55 Jan. 
Atl Knox & Cin Div g 48.1955 M N ‘ i Ye Bi 3 71% Feb. | 6 Feb. 73% Jan. 
Atl Knox & No Ist g 58._.1946J D ¢ ; | : 
Hend’son Bdge ist sf 6s g 1931 M a ae, 
Kentucky Central g 4s__.1987\J : f | 72 . 2 72 Jan. 
Lex & E list 50-yr 5s gu__1965 A 8: 5 ab. 8714 Feb. 1: Jan. 20) 87 4 Feb. 
L&N Mobé ite 41481945 M 6,000 4 81 4 ; 8134 Feb. C M4 Jan. _ 8134 Feb. 
L & N-Sou Mon joint 4s__1952'J 30, 3 ; 71% Feb. | 65% Feb. 24) 7 71% Feb. 
Registered _ __- _- July 1952 Re Le pe Sy 
N Fl & Shef 1st gu g 5s-_._1937| 1 ‘ 90 Jan. 12 
Npt & Cin B gen gu g 4%s 1945 J 84 8 
Pens & Atl ist gu g 6s...1921/F 97 9 \ ¢ ; : ‘ 9 Feb. 
S&N a Onn GS 6 Sh .-- SST 4 9 | 91. Jan. 19 
Gen CORS O-yr 58_..1963'A 8 _.|| 8244 Jan. 27 
Lou & Jeff f Bdge gu ¢ 48-1945. é 534 Feb. eb. ; 65% Feb. 1 
Meboning Coal. See LS&MSo) 
anito 8 W Coloniz g 5s 1934 J 
Manila RR—Sou lines 4s___1936;M 
McK’pt&BVern. SeeNYC&HR' 
7 wine pale Ist cons 
am 
Mid ‘fern Gonteai. 
Mid = 6 sf 5s 
West. SeeChi 
Mil-& North See Ch M & 8t P | 
Minn & St. L Ist gold 7s_..1927 | ‘ 
Pacific Ext 1st gold 6s__.1921 99 
Ist cons gold 5s 1934 3, | 67% Sale 7 \y Sale 
Ist & refund gold 4s ; ; 40% Sale 42 
ist & ref 5s Series A | 44 Sale . 46 
Des M & Ft D ist " 40 45 41% 42 ‘ : 
Iowa aes ist gold 5s 9 36 691% 69 % Sale - 9! ab. 691% Feb. 25 
nding — «. 1 3) 32,000 40 40% Sale b. 4 . 24 40 Jan. 1 


aan & St L aie 
St P & aim ar s 
™'payinent of int guar | | 79% 80% 
3 | 88 1¢ 94 92% 


1938 
M St P a SSM & Cent Term 
lst Chic Term sf 48...1941 MN , 80 85 
.—- nt of int, oy = 1086 J J | 83% 87 
paymen n Ne 4 
Minneap Un. eM PM & N , 
Mississippi ay ist 5s 
Mo Kan & Okla. SeeM K & 
Mo Kan & lt g 4s_..1990J D 5, 58 Sale 
2d gold 4s June 1990 F A 
Trust Co ctfs of deposit____' 
Ist extension gold 58....1944_M N 
Ist & refund mtge 4s____ 2004 
Trust Co ctfs of depos 


it 5! 
General s f fe sche 1936 | 5, . 2 a 30% Jan. 
Trust tfs 50 39 Jan. 11} 33 





DANO n 


Z Feb. 2i| 7637 Feb. 21) 763 Feb. 21) 763% Feb. 
665% 70 54 Feb. Teh. 2- 34 Jan. 68 Feb. 


92 . 9] mg 

57,000) , Ye Bi sb. 833. ~—«Feb. $034 Jan. 841% Jan. 
10,000 7 72 b. 9 Teb. 8 Feb. 9] 78 Feb. 
g\| 9 91% 30°? 92 PB b. ‘eb. 29, 92 Jan. 
104% Sale |10: ¢ 104% Jan. 
7%, . 8&8 Jan. 
101% Feb. 





amr eZee Z 
































5134 Jan. 17] 57 
Feb. 23] 58 


Tex & Okla Ist gu 
Missouri Pacific 





80 Sale 78% Feb. 
90 Sale 90 =F eb. 
86 Sale | 83 84%) 85% Feb. 
55% Sale A 53% Feb. 





1945 
1938 
Sent Br Un Pac Ist g 48_.1948 
Pac om ot oe Ist ext g 48.1938 


ld rT 
St _— ae oe 


Gen con ry & ld g “te eal , 1 5% Feb. 
Gen con - 8 5s. ...1931 89 a6 + ae . 
Viti a lt bi ing as teem 405 Sa | Hos Fe Er ae Et 
vis 35 | 3 ’ : : 
qe a “stg gz | a 67% 67% Feb. 











2 5 ha 


Birm. 

Mobile & Ohio A. KE Sout Oe JI D 
ist extension g 6s___July edd io J 
General gold 4s 38M Ss 
Montgom Div Ist g ba = 11947 4 A 
St Louis Divison 5s 1927 D 


76 | 8? an. 
St L & Cairo 4s 1931/9 J 7 5 5% Feb. . 23) l¢ . 77% Feb. 23 
Collat trust 4s. 4 Southern | 74% Fe | 2 % 





























— 
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| Sales tn || Price about PRICES IN FEBRUARY. | ; a 
BONDS 3 RANGE SINCE JAN. 1 


February Jan. 
N Y STOCK EXCHANGE ‘Par Value 1921. b. 1, Feb. 28. Lowest. 





Highest. Lowest. Highest. 








3 Bid. Ask.|\Bid. Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Mohawk & Mal. SeeN YC&H 


Montana Cent. SeeSt PM&M 
Morgan’s La & T. See So Pac C 
Morris & Essex. See DL & W 


Ney Chatt & St L Ist 5s 1928'A 
r Brch ist gold 6s__1923 J 
Nash or & Shef. See Lou & N 
Nat Rys Mex pr lien 4%4s__1957J 
Guaranteed general 4s-- -1977\A 

















921% 94 94 Feb. | 941% Feb. 19) 94% Jan. 28 
99144, 99 Feb. 99 Feb. ' 99 Jan. 21 


23% Feb. 





Oxn0e “Oo 


Jan. 26 





. See 
’t & Cin B’ge. See Lou & N 
N East—Ref & imp 4%s_'J 
rleans Term ist 4s___1953 J 
Tex & Mex ist Ser A 68.1925, J 
on-cum income ser A 5s_1935,|A 
B & Man Beach. See L Isld 
Y Cent RR conv deb 6s__1935 M 
10-year coll tr 7s 1930 M 
Consol Series A 4s 
Ref & impt 4%s A 
N Y Central & Hudson River— | 
Gold mortgage 3%s 
Registered 
Debenture gold 4s 
Registered 
30-year debenture 4s__..1942 J 


Lake Shore coll g 314s__.1998 F 
Registered 1998 F 
Mich ( Cent coll g S38... - 5S F 
Registered 1998 F 
Beech Creek Ist gu 4s____1936 J 
Registered 193 
2d guar gold 5s 
istered 1936 J 
Bch Cr ex Ist gu g 3%s Feb ’51A 
Cart & Ad ist gu g 4s____1981J 
Gouv & O Ist gu g 5s____1942 J 
Kal A & G R Ist guc 5s__1938J | 3 80 ===} § ; | 
Lake Sh & M 8g 3s_-_-.-1997\J dl, ht Bee a, v7 4 67% Feb. 11, 68% Feb. 671% Feb. 71% Jan. 13 
Registered 1 | 000; 66% 7 2h 664% Feb. 7: 66% Feb. 6614 Feb. 663% Feb. 16 
Debenture gold 4s ,000, . || 8574 Sale | g Se 28. 8514 Feb. 1) 83 86 Jan. 28 
istered i me l|\-- hoo ac easiat Gcemeceee | ee ee 
25-year gold 4s ,000 | ale | ale | 8214 | 5; aaa 85 Jan. 27 
egistered | ! . 





69% 70 ; . 70 ‘ 70% Feb. 16 
; 1 8754 Fob. ‘ 
: ‘ ‘ ‘ 5 eb. 

5814 Sale | ‘ , | 57% Jan. 64% Feb. 17 


| 89% Sale 90% Sale : 28 91 Feb. 89 Feb. 92% Jan. 18 
101 Sale ||102% Sale . 25,103% Feb. 101 Jan. 103% Jan. 24 

68 Sale || 71 72% 21| 721% Feb. 9|| 67 Jan. 72% Jan. 28 
75 78%%)|| 78% Sale . 28, 82 Feb. 76% Jan. 82 Feb. 15 


68% Sale 68% Sale : 6814 Feb. 665 Feb. 695% Jan. 21 
67% Jan. 67% Jan. 17 
74% Jan. 80% Jan. 27 
74% Sale | 76% Feb. 72% Jan. 

+t ey sf 6 ; 641% Feb. 591% Jan. 


633% Feb. 631% Feb. 
Feb. Feb. 





to 
































~SOSeceerr>> ay Z Zee OFmZ OVexn 


Moh & Mal Ist gu g 4s__._1991|M §$ 
Mahon Coal RR Ist 5s__.1934/J 
Michigan Central 5s 

neta 


94 
Jack L & 8 gold 3%s___1951|M 
Ist gold 3\%s 1952|M 
20-year debenture 4s___1929/A. 
N Y Chic & 81L Ist g 48__1937|A 
Registered 1937\A 
25-year debenture 4s___1931|M 
J Junc R gu Ist 4s 1986/F 
Y & Harlem g 34s_-_--2000|M 
Re istered 2000| M 
. Y & North Ist g 5s__ 
. Y & Put ist con gu g 4s_1993/A 
ine Creek reg guar 6s___1932/J 
R W & O con Ist 5s__July 1922\|A 


Rutland ist cons g 4%s__1941\J 
Og & L Ch Ist gu g 4s__1948\5 J ,000 A ‘ ‘ 4 Feb. 55% hed " 
Rutl-Can Ist gu g 4s__.1949|9 J . 1) 50 Feb. ' 50 e 

St Lawr & Adir Ist g 5s_.1996)J J 76 
2d gold 6 1996\A 

Utica SF BI Riv gu g 4s___1922)J 

Pitts & L E—2d g 5s__Jan 1928\A 

— oe Y list gu 6s- ny J 4 

ar 1934\J ; B os 

West Tees Ist 4s guar___ 2361 39, ‘ ‘ 74% Feb. . 74% Feb. 
Registered - 2361 : M : 69 Feb. 73 Jan. 28 

N Y C Lines equip 5s___.1921|M N 
Equip tr 4%s Ser M __-1922 - 2 








70% Feb. ‘ | . ‘ 
7634 Feb. 7| 795% Feb. 4 79% Feb. 28 
78% Feb. 28 80 Feb. y Jan. 











———-- 





0000 2A~Z>Z00024ZunH 


ma 














98 
Y Y Connect 1st P 774% 78% 1 . 24| 78% Jan. 26 
E 





: 5 

Rea debenture 3\%s 1954|A O 40% 43 p . 42% Feb. “y Ss oo. 
Non-conv debenture 48_.1955|J J 4414 Sale ‘ 46 - Vs - . 
Rou-cony Sepentare 4s. 1956 M N 47% — 4 4872 * . ‘ 45 Jan. 12 

onvertible deben 8_.1956)\J . ° ' A : 

Convertible deben 68_.__1948|3 J Sale | Bs Besos teaombad 
Consol Ry non-cony 4s___1930\F A 
Non-conyv deben 48___.1956/J J 
Harlem& R Pt Ches Ist 4s 1954|M N 
B & N Y Air Line Ist 4s__1955|F A 
Cent N E Ist guar 4s___._1961,J J 
Housaton RR con g 5s___1937|M WN 
N Y Prov & Bos gen 4s___1942 
N Y W’ches & B Ist 4%s_ 1946 
New Eng RR cons 4s____1945 
Providence Sec deb 4s___ 1957 
Prov & Springf Ist 5s____1922 
Providence Term Ist 4s__1956 
N Y & Northern. See N Y Cent 
N Y Ont & W Ist g 4s_June 1992 
Reg $5,000 only_.__June 1992 
onenal 4s 








35% Jan. 43 Jan. 25 


TD Gee TD Gen Se OD 


65 Jan. 15 


or 
tse e-E-“> 


Umnm 


Rock . See Long Is 
N Y Susq & Western. See Erie 
Norfolk Sou 1st & ref A 5s__1961!' 
Norfolk & South Ist g 5s___1941 
—— ° ene — ee 1934! 99 
mprovem’ ext g 6s__- | § --- Sowa Feb. 
| 8 ; 101% Feb. 101% Feb. 101% Feb. 101% Fe 
+ peal GAN DRE 5000) sale || 4 Se Feb. 25| 78% Feb. 8) Feb. 25| 80. Jan. 21 
Dir ist & gen g 4s 104 74% —75%S | 7514 8 . 2: 74% Jan. 77 — 3 
10-25-year conv 4s....1932J D F: | 49 75 Jan. af 9 on 
10-30 Foes. wey 4s_._...1932M §$ | 90 : 
Jonvertible s . 
1 ear convertibl = 662,000 103 105 |103% 3% : 102 Feb. 104% Feb. 102 Feb. 14! 105% Jan. 
Poca C & re rs 12,000; 74 78 88 y : 7314 Feb. . 11} 80 Jan. 25 
Col Con & T Ist gug 5s._.1922J J | 96% htesw oo “gay Sed 
Scio N & E ist gug 48s____1989 M N| 63,000; 72% 76 | 98% 101) Si - 8) 75 
Northern Ohio. See L Erie & W 
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| 33 | ' , 
-.2 | Sales in || Price about | PRICES IN FEBRUARY. RANGE SINCE JAN. 1. 
BONDS |25 | 


February Jan. 3 
a Y STOCK EXCHANGE Par Value 1921. Feb. 1. , Feb. 28. Lowest. Highest. Lowest. | Highest. 








|| $$ |Bid. Ask. Bid. Ask.|Bid. Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
North Pacific—Prior a... ee | 290, ssa 75% Sale \. “708 75% Sale | 75% Feb. 25) 77% Feb. 75% Feb. 79 Jan. 17 


| | 8 
Geeet hone _— 3s._Jan 2047 Q | . 25) 5534 Feb. 5 : 56% Jan. 12 
Jan 20479 F' é 5414 , . oi 5414 Feb. 9 
= ¥ s serA....2047) J 4 | , 8114 Jan. 31 
St St Paul-Dul v g 4s__..1996J ‘ | 
wy ay 1996 J 
C B&Q coll tr 4s. See Gt Nor 
St P & No Pac geng 6s8-..1923 F 
Registered certificates_1923 
St Paul & Duluth list 5s_.1931 
lst consol 1968 J 
Wash Cent Ry ist g 4s_-.1948Q 
Nor P Ter Co Ist g 6s 33 
North Wiscon. See C St P M&O) 
Of: & L Champ. See Rutland 
io Ind & W. See CCC&StL) 
Oregon & Cal. See Sou Pac Co 
Ore RR & Nav. See Union Pac 
eal hep ist & ref 4s_._.1961J3 J; 56,000 
¥ & Rome. See N Y Cent 
ic Coast Co 1st g 58_..1946 3 D. 
wcitie of Missouri. See Mo Pac 
Paducah & Ills ist sf 4%s_.1955J J J 
Penn RR Ist 4s real est g...1923 MN) 1,000) 93 3% 935; Feb. 635, Feb. 
Consol gold 4s...------- 1943 M 1,000)) 82. 5 ) l R92 sb. 82° Feb. 
Consol gold 4s 
Consol 4%s 
en, B508. .csncccccs 1965 } 
General 1968 J 
10-year secured 7s 
15-year secured 64s___-.1936 F 
mp tds gen gu g 4s 1942 M 
Del Riv RR Bdg ist gu g 48s 36 F 
Pennsylvania Co—gu 4)48- - eat J 
Registered 21 J 
Gu 3s coli tr reg ctfs- "1937 M 
Gu 3s coll tr ctfs B__--- 1941 F 
Gu g 3s tr ctfs Ser C__.1942J 
Gu g 3%s tr ctfs Ser D__.1944 J 
Guar gold 15-25-year 4s_.1931 A 
40-yr gu tr ctfs 4s Ser E_.1952 
Cin L & N ist con gu g 4s_1942 
Clev & Mar Ist gu 4%s_-_1935 
Clev & Pitts .Y. & 44s A_.1942 
Series B 4} 1942 
Int reducec te 3144 %-~--1942 
I Oe <a das ns te 194 
Series D 3%s_-_.------195 
Erie & P gen gu g 3\%s B- are 
Series C 
Gr R & I ex ist gu g 4%s- 194 
Ohio Connect Ist gu 48__.194: 
Pitts Y & Ash Ist con 5s__ 192 
oe O ist gu 4%s A193 
Series B 4%s 19: 
 . kek aaa 
PCC & StL gu g 44s Ser A’ : 
Series B guar... ---- 
Series C guar 
Series D 4s guar_____-- 194: 
Series E 3s guar gu_-_194¢° 
Series F cons 4s gu g- _.1953 
Series G cons 4s guar... 1957 
Series H cons 48 gu__..1960 
Series I cons 44s gu___.1963) 
Gen 5s ser A....-.----- 1970 
Ch St L & P cons g 5s____1932 
Phila Balt & W ist g 4s_.1943 
Sod Bay & So Ist g 5s____1924 
Sunbury & Lewis list g 48.1936 
UNJRR & Can Co gen 4s '44 
Pensacola & Atl. See Lou & N 
Peor & East. SeeCCC&S8tL 
Peor & Pek Union 1st g 6s__1921 
» Second gold 4'4%s___Feb 1921 ere: | 
Pere Marq—ist ser A 5s_..1956 63,000) 11| 84” Feb. Feb. 
Philippine Ry 1st S0-yrsf4s 193773, 13'000 * sale’| 3 ie ae RS Se 
13,006 . Si 9 | 35 ; 
tm * Bon te Central 0 | ale 391% Feb. m 42 Feb. | 35% Jan 
PittsC C & StL. See Penn Co 
Pittsb Clev & Tol. See Balt & O { | 
Pitts Junction. See Balt & O 
Pitts & Lake E. See N Y Cent 1 
Pitts McK & Y. See N Y Cent | 
Pitts Shen & L E Ist g 5s___1940 
First consol gold 5s 
Pitts Y & Ashtab. See Penn Co 
Reading Co gen gold 4s____1997 
Registered 1997 
Jersey Central coll g 4s___1951 
Atl City Ist pan oe 5S. 11951 
Sis Tusc & H ere Marq 
08 ; Gr Isl Ist g 4s____1947 
Adir. See N Y Cent 
St y & | Bay See Mobile & Ohio 
St LIronM & So. See Mo Pac 
StLMBr. See TerRRAssn of St L 
St Louis & San Fran (Reorg Cs) 
Prior lien 4s ser A 95 
Prior lien 5s ser B 
Prior lien 6s ser C 

















4,000 44 5 5 14% Feb. 9] 85 Feb. 1 , 
53,000)| 92344 Sale 901% Sez at (4 b. 241 901% Feb. 11 g Feb. 
212,000|!| 78% Sale 97448 S 791% Feb. 2: 81. Feb. | 78% Jan. 
222,000|| 86% Sale || 90 | Sale 88 b. 25 90 Feb. 1) 86%Jan. 3 
426 ,000)/103% Sale ||10374 Sale 10214 Feb. 15110334 Feb. 1/1024 Feb. 15 105% Jan. 
2,857,000, 99% Sale ale | 99° Feb. 25| 991% Feb. | 99 #4=xFeb. 25 100% Jan. 
3,000) zs 8 5 81 Feb. 28] 811% Feb. 15)| 8 Feb. 28, 81% Feb. 
— “apo ee i 
88,000 se Sale ale | 98 BY Feb. 9914 Feb. 
J72 . s 


























i——=—— = = -~——-—-——— =— -~——<-<—-— =— -~-— 





o> 


n. 21,67 Jan. 





: 


Pome ez neuer 200.727 000P MEL Dum OOSDAH? 





2 60011 i 5 | 851% Feb. 14| 85 Feb. 14) 8414 Jan. 
81. 853%) 8: . F 8514 Feb. 1/ 85° Jan. 
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|| 81%4 Jan. | 8134 Jan. 





294,000, =z 3 8114 Feb. 3,85 Feb. 15] 7834 Jan. 
ae i 3534] 8134 8234/7817 Feb. 21) | 


a “pean “> 
a oe] ae te) 


57% 63% 
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6034 Sale 30 54 . 28: 613% Feb. 19; 60% ‘ 63% Jan. 
71% Sale 34 Feb. 28, 74 +Feb. h J’ 76 Jan. 
86 Sale 51% Feb. 28 88% Feb. 2) ; 90 Jan. 
65 Sale ‘b. 66 Feb. 19, 3 66% Jan. 
4774 Sale .| 47 . 25) 48% Feb. 51% Jan. 
1 971% Feb. > 97% Feb. 

| 88% Jan. 


© 
1 Sang eg 





0o0zOccau” O 


al 5 
82% Jan. 82% Jan. 


66% Sale || 66 6734) 6654 66% 66 Jan. 69 Jan. 

52 60 52 59 55 58 : | 58 Jan. 58 Jan. 

63 Sale || 63% 64 62% Sale 2% ; ; 621% Feb. 28) 65 Jan. 

62% Sale 65% Sale | 65 D. 5 34 62% Jan. 66% Jan. 
0 


R&B 
St Louis South. See 
St Louis Southw—Ist g 4s__1989 
2d g 4s inc bd ctfs___Nov 1889 
Consol gold 4s 1932 
Ist terml & unif 5s 1952 
Gra s Pt Ter Ist gu g 5s__1947 
St Paul & Duluth. See No Pac 
M ove Ee 
. ee No Pac 
St P &S8iouxC. SeeC St PM&O 
BA &AP ist quer 4s___.1943 
Scioto Val& N E. 
Seaboard 





SeGGe PP Zraaso> 


ouwJaz 








58 Sale || 62% Sale | 63 63% 63 Feb. 24 63% Jan. 


60% 70 6844 Sale | 58 60 67 Feb. 16) 68% Feb. : . 69 Jan. 
5214 Sale || 55 Sale | 5334 55 | 53% Feb. 23155 Feb. 1 . 38 57 Jan. 
36% Sale || 36 Sale | 33% Sale 331% Feb. 24) 36 Feb. | . 3974 Jan. 
40% Sale | 37 34 Sale 37 34 Feb. 24! 4034 Feb. | Jan. 
511% Sale | 4734 Sale Feb. 24! 5114 Feb. | 3 * Feb. 5B Jan. 
57 67% 59% 62% | '65 Jan. 65 Jan. 





ng 
Ist & cons 6s series A___ _ 1945 
_ Atl-Bir 30-yr Ist g 4s_._May’33 
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Mar., 1921.} BONDS—STOCK EXCHANGE RECORD zo 











ist | 
BONDS SE ma ely ig | PRICES IN FEBRUARY. . || RANGE SINCE JAN. 1. 
~=s ebruary ‘ 
N Y STOCK EXCHANGE &5& |Par Value ; | Feb. 1. Feb. 28. | Lowest. Highest. Lowest. Highest. 


Seaboard Air Line (Concl.)— | id. Bid. Ask.' Bid. .| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Caro Cent Ist cons g 4s_._1949/J J 60 1 


Fla Cent & Pen Ist ext 6s_’23J 514| 95 Feb. 19 
Ist land grant ext g 5s_1930/ J 88 4 
Consol gold 5s 1943 J 
Ga & Ala Ist cons 5s_Oct 1945 J 
Ga Car & Nor Ist gu g 5s_1929 J 
Seab & Roanoke ist 5s___1926'J 
Sher Shr & So. See Mo K & T 
Sil Sp O & G. See Atl Coast L 
Southern Pacific Co— 
4s g Cent Pae coll__Aug 1949J 
Convertible 4s M 
Convertible 5s 
Cent Pac ist ref gu g 4s__1949 
Registered 194 
Mtg gu g 3&s____Aug 1929 
Through St L ist gu g 4s_’54 
Gal H & San Ant ist 5s._1931 


2d 
Gila V G & N Ist gu g 5s_1924 
HE & W T Ist g 5s 3 
ist gu B 5s redeem_- 
H & Tex C Ist g 5s int gu_ 1937 
Gen gold 4s, int guar__1921 
Waco & N W Ist g 6s__1930 
A & N W Ist gu g 5s 1941 
Louisiana West ist 6s_..1921 
Nor of Cal gu gold 5s____1938 
Ore & Cal Ist gu g 58____1927 
So Pac of Cal Ist cons 5s_1937 
S P Coast 1st gu g 4s___.1937 
Tex & N Ocons g 5s__-_-_- 1943 
So Pac RR Ist ref gu 4s__1955 
San Fran Term ist 4s__..1950 














8114 Sale 81 Feb. 8114 Feb. 
78 1 ee et ee | ; 80 Jan. 








70% Sale 71% Sale 4\ 7034 Feb. 721% Feb. 
75% Sale 78 Sale 78% 77% Feb. 78% Feb. 
13,000/|100 % Sale 91 Sale | 94K 8 905, Feb. 2| 94% Feb. 
334,000)| 734% Sale Sale | 72% 72 : 73 ~=Feb. 


7714 Feb. 
71 


© 
—_ 
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J 


68% Sale 
80 


Feb. 1: ; 90 Feb. 
8314 Feb. 23] 8 8314 Feb. 


9014 Feb. 4] 90% Feb. : 9014 Feb. 
885 Feb. 14| 9014 Feb. . 91% Jan. 








90% 


8&1 

77% 
7514 Sale 765% Sale 
69 Sale || 7244 Sale | 7037 70 Feb. 7216 Feb. 


85 Sale || 87/4 Sale | 9434 ¢§ 8454 Feb. 26] 871% Feb. 8454 Feb. 

60 Sale || 60. Sale | 58 58 Feb. 58 Feb. 
63 61 58% 8 5 

79% £1 a ' ee 

69 % é ; . 4 Jan. 

VY 82\% Jan. 


Feb. 9, 921% Jan. 
68% Feb. 7, Jan. 70. Jan. 


3} 67% Feb. <& . 18] 67% Jan. 
8814 Feb. 25} 89% Feb. 15) 884% Feb. 25) 89% Feb.. 
871% Feb. 25} 89% Feb. 84% Jan. 89% Jan. 


8714 Feb. 894 Feb. 8714 Feb. 8916 Feb. 
55 55 Feb. 55 ~=Feb. 55 Feb. 
98% Feb. 964% Jan. 99 Jan. 
Cah tet 96% Jan. 96% Jan. 








Southern—lIst cons g 5s___.1994 
Devel & gen 4s, Ser A___1956 
Mobile & O coll tr g 4s__1938 
Mem Div Ist g 5s 
St L Div Ist g 4s 
Ala Gt Sou list cons A 5s_1943 
Atl & CharA L list A 4\%s 1944 

ist 30-year 5s Ser B_._1944 
Atl & Danv Ist g 4s 
Second 4s 
Atlan & Yad list gu g 4s__1949 
E T Va & Ga div g 5s____1930 
Cons ist gold 5s 


E Ten reorg lien g 5s 1938 
Georgia Midland list 3s__1946 
Ga Pac Ry Ist g 6s 1922 
Knox & Ohio Ist g 6s____1925 
Mob & Birm pr lien g 5s._1945 
Mortgage gold 4s___.__1945 
R & Danv Deb 5s stpd__1927 
Rich & Meck list g 4s____1948 
So Caro & Ga ist ext 51%4s_1929 
Va Mid—Series D, 4-5s__1921 
Series E 5s 
Series F 5s 
So as oa wer nine 1936 
Va & S W Ist gu 5s 
First cons 50-year 5s__1958 
WO & W Ist cy gu 4s____1924 
Spokane Internat Ist g 5s__1955 


T= Assn of St L ist g 4%s_1939 
First cons g~* 5s__ 1894-1944 
Gen ref s f gold 4s 
St L M Br Ter gu g 5s____1930 
Texas & Pacific ist g 5s____ 2000 
Second gold income 5s__.2000 
La Div B L Ist g 5s . 1931 
W MW EN W Ist gu 5s_1930 
Tol & Ohio Cent—lIst g 5s__1935 
Western Div ist g 5s____1935 
General gold 5s________~_ 1935 
Kan & M Ist gu g 4s 
Second 20-year 5s____-_ 1927 
Tol Peor & W Ist gold 4s___1917 
Tol St L& W—Prlg 3%s__1925J 
Fifty-year gold 4s 1950 A 
Coll trust 4s g Ser A : 
Certificates of deposit_____|__ 
Tor H & B Ist g 4s 6J 


Uster & Del Ist con g 5s__1928 J 
First refund gold 4s___1952A 
Union Pac RR & ld gr g 4s__1947 J 
Registered 1947 J 
20-year conv 4s 2 
First & refund 4s_.__June 2008 M 
10-year secured 6s_._*.__.1928 J 
Ore RR & Nav con g 4s__1946J 
Ore Short Line Ist g 6s___1922 F 
First consol gold 5s____1946 J 
Guar refund gold 4s___1929 J 
Utah & Nor gold 5s_____1926J 
Ist extended 4s_______ 1933 J 
andalia consol g 4s______1955 F 
Consol 4s, Series B__._.1957M 
Vera Cruz & P ist gug 4%s_1934J 
Virginian 1st 5s Series A___.1962M 


Webash Ist gold 5s 
Second gold 5s 
Debenture, Series B, 6s_- 
ist lien equip s f g 5s 

ist lien 50-yr g term 4s___1954 J 
Det & Ch Ex Ist g 5s____1941J 
Des Moines Div Ist g 4s__1939 J 
Omaha Div Ist g 3%s__.__1941A 
Tol & Chic Div Ist g 4s__1941M 
Wash Term ist gu 34%s__..1945 F 
Ist guar 40-year 4s 1945 F 
West Maryland Ist g 4s____1952A 
West N Y & Pa Ist g 5s__..1937 J 1 > + 38 
General gold 4s 1943 A O . | w----- ---- 
20 . 2 === ee tee eer eer ed Orne eee bre teed 
Western Pacific 1st 5s A_.-.1946 ____ 81! 81)4 Feb. 19 ‘eb. 1) 81/4 Feb. 
Wheel & L Erie—I1st g 5s_.1926A O | 8934) >: | 82 Jan. 

Wheeling Div Ist g 5s__..1928J J Ee -< : 

Exten & impt gold 5s__..1930F Aj ------ 
Refunding 4%s Ser A__..1966M S$ : 50% Sale 
Ww Ss 5 
J 
J 











821% Feb. 2: 
Feb. 





83% Jan. 
68% Jan. 


9] 80% Feb. 





89 Feb. 17)| 8§ . 25) 90% Jan. 
75 Feb. 25) 75 feb. 251 75 Feb. 
~ ila eines we. ae 65% Jan. 
, 69 #Feb. 694 Jan. 
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75% Feb. 21. Feb. 
| 80% Sale 2% Sale 034 Sale 80 Feb. 25 8: Feb. 4) 79% Jan. 
| 80 - = ae Pea TR canal 78 Jan. 

209 ,000 | 34 Sale | x3% S; 81% Jan. 5) 84% Jan. 

62,000 | és Sale 26) 80% Jan. 

150,000 | : Sale 

20,000 | 7 ---- 78. Feb. : 
39,000) 9: | g Sale | 98% 9 98 9834 Feb. 
10,000 | yy %4 Bale { 9: 90% Feb. 25 90%4 Feb. 

166,000 sale Sale gi 9341 78 Feb. 80 Feb. 

| 9014 Feb. 25. 90% Feb. 





to 


e DO 
Se ee 


5, 83% Feb. 
. 26: 79 Feb. 
. 21101 Feb. 


© orto! 
We Oo \e | 
DOF \ COCO, | 


NICO AIO! 


~“) 
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\=e 





ee 


| 72% Jan. 
42 - -_—- -_—- . 72 “ Jan . 
24 2. feb. 5) 2. ‘eb. 5) 21 Jan. 
821% Sale 8: ‘feb. 16) 8: ‘eb. a 82 Jan. 
84% Sale ) : feb. 23 89 Feb. 2) 84% Jan. 
75° Sale | ] 7: ‘ feb. 19; 7 feb. 73 ~= Feb. 


ZeZ>ucdeur>CemeccOd 














5134 Feb. 26 53 Feb. 2] | 
Ee a eee Tee 66% Jan. 
7914 Feb. 4 79% Feb. | 79% Feb. 79% Feb. 
53 Feb. 54 Feb. 1) 53 56% Jan. 
8814 Feb. 18 88% Feb. 14) 85% Jan. 89% Jan. 
Fine i <i 60% Jan. 60% Jan. 


we ODP > NO eee Cree Pm A 








i-—---— -— = -- 
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b. 14) 50% Jan. 





58 'e | 
h & LE RR Ist con g 4s_._1949 M 10,000 | 44 + Sale | é feb. of feb. 14) +: eon. 
inston-Salem 5 B Ist 4s..1960J como nal | O94 V4 6 , 
Wiseon Cent Ist gen g 48...1949 J 22,000: 63 68%, 05 4; 6714 Sale 674 Feb. 694 Feb. 2 | 671% Feb. 
Sup & Dul Div & Ter Ist 4s_1936 M N 9,000 63% 66 || 70 67 69 69 Feb. 23 69 Feb. 23: 66% Jan 

















26 BONDS—STOCK EXCHANGE RECORD (Vou. 112. 











ms 1] 

| 2.2 | Sales in || Price about | PRICES IN JANUARY. RANGE SINCE JAN. 1. 
BONDS | s & February||; Jan.3 | 7 

N Y STOCK EXCHANGE ~~ 


Par Value|| 1921. | Feb. 1. | Feb. 28. Lowest. Highest. Lowest. Highest. 
Street Railway Bonds | . \Bid. Ask. Bid. Ask. Bia | Sale Prsces Sale Prins Sale Prices. Sate Prices 
Brooklyn Rap Trans g 5s..1945A O 5,000 28% 30 | 28 30 | 23% 2914 Feb. 16| 2914 Feb. 25 Jan. 
Trust co ctfs deposit Sais sill 3,000 | | 3 33 38 28 Feb. 28° Feb. 18)]| 24% Jan. 
ist refund conv g 4s J 41,000) 25 Sale - = , 4 *b. 25) 33 Feb. 18 25 Jan. 
3-yr secured notes 7s___.1921 J | 189,000) 40% Sale 44% Sale | 4: 4 _ 2} | 40% Jan. 
Trust Co ctfs deposit | | 78,000) 40% 43 || 43% 49 | 42% 5 
Do_ stamped | 235,000) 37% Sale | 4072 42°2 37% Sale 
yn red Ist con 58. 1916-41 J | 73% 65 
ma o&S8 gug 5s 1916-41 MN. 
Bklyn Q Co & §S Ist 58__.1941J : , = l-<- | 
Bklyn Un El Ist g 4-58__.1950 F A 6,000, 58 Sale || 02 Id 72 . 41 65 ' | , 65% Feb. 
Stam guaranteed _._1950 F | 92 sale | 2 6 . Jan. 
Kings Co El ist g 4s 1949 F | | | | Oe 4 
Stamped guaranteed__.1949 F A - 

Nassau Elec guar gold 48.1951 J J) if 55 || 1 
Chicago Rys—\st 5s 7F A; 192,000) » || 62 Sale 
““Tembed quar 434 10/06 62%| 57 

am ar 44s | 627% 94 
Det United fst cons z 4348..1932 J J 11,000; 60 Sale || 60 | 
Ft Smith Lt & Tr Ist g 5s_.1936M 5 - | 55 | OD) =----| 9 
Hudson & Manhat ser A 58.1057 F A 431,000 69 Sale | oft, Sale | ¢ 
J 

















2 | 55 
OO56 cs: 
63 1 


3) 
. 
5 
d 
Adjust income 5s_-_--.---- 1957 _--_, 1,888,000) 2314 Sale || 28% Sale 
N Y & Jersey Ist 56......1932F A ------| 74% 79%) 794 - | | 
Inter-Metrop coll 4%s O; 599,000; 16 Sale || 18% Sale | ; 21% Feb. 
Trust Co certfs of deposit | | .790,000 Sale || 14% Sale ‘b. 7113 #£xJan. 18% Feb. 
Interboro R T Ist & ref 5s_- J 50M Sale || 51% Sale | 5: _ 19)| 48% Jan. 55 34 Jan. 
Manhat Ry (N Y) cong 4s.1990A O, 6,000 563; Sale || 56/2 57 | 5: 57 . 4 54 Feb. 
Stamped tax exempt-___.__--_- A 22,000| 53° Sale || 5734 Sale | 5 , . 4 53 Jan. 
4s 9013 J 1,000 37 44 || 44% Sale 
Manila Elec ist & coll 58_..1953 M & i 60 7 
Met St—B’y & 7th Av 5s_.1943 J 
Col & 9th Av Ist gu g 58s_.1993 M S 
Lex Av & P F Ist gu g 58.1993 M S 
Met W 5S Elev Chic Ist 4s_._1938 F A 
Milw El Ry & Lt cons 5s__.1926 F A 
Refunding & ext 4%s___.1931 J 
General & refund 5s___..1951J 
Mont Tram ist & ref A 5s_.1941J 
N Orl Ry & Lt gen 4%s__..1935 J 
N Y Munic Ry Ist A 5s8__..1966 J 
New York Rys Ist & ref 48.1942 J 
Trust Co certfs of deposit | 
Adjustment income 5s_..1942A 
rust Co certfs of deposit 
N Y State Rys Ist cons 444s 1962 M N 
Portland mf Ist & ref 58_..1930 M ! 
Port 4 4 L.& P conv 5s 1942 F 
St Jos Ry LH & P Ist g 58_.1937 M 
St Paul C Cable cons g 5s_..1937 J ----|| 65 
Third Ave ist ref 4s 1960 J o4, : 40% Jan. 47% Feb. 
Adjustment income 5s__.1960 A 95 Jan. 3314 Feb. 
Third Ave RR Ist gold 5s__1937 J 75\% 76 81 ; 181 75 # Jan. 81 
Tri-City Ry & Lt Ist sf 5s_.1923 A ’ ! 88% Jan. 
Undergr’d of London 4%s__1938 J 
Income 6s 1948/3 J | 20 3 
Un Rys Inv—®5s Pitts iss_..1926 M ' 681% Feb. 
Uni Rye St L ist g 48_..1934J J 49 || 5 48 491% Feb. 
St Louis Tran gu imp 5s..1924A O a 69% 6944! 36 64% e 
United RRs San Fr sf 4s..1927,A O 000 2714 ‘ _ 18 . 22, 343% Feb.. 
Union Trust (N Y) ctf dep____| | 32 oe . 18 35% Feb. 
— Tr (N Y) inter ctf--| | 32 . & . 18| 26% Jan. 3514 Feb. 


Vv Ry & Pow ist 58..1934J3 J 000) 61% Sale || 65 66 | 64 6314 Feb. 61% Jan. 6714 Jan. 


yn n inc gen 58 A. | 73% 75% 84 78% Feb. 79% ; 76 an. an. 
Bklyn Un Gas Co Ist c g 58.1945 | 743 7 80 Feb. 
Buftalo City Gas Ist 5s____1947 | 74% E 


Gas & El ist & ref 58__1956 7 834% 85% 33; Feb. 26| 8332 Feb. 333; Feb. 
bia Gas & El 1st 58__1927 | g5 || 85 86 | 86 ~ 83% Fe 8334 Feb 34 


8534 Feb. 891% Feb. 82% Jan. 
peat 
921 


86 a 85 Feb. 86 Feb. 81% Jan. 
conv 58 
Consolidated Gas conv 7s__1925 
Detroit City Gas Co g 5s___1923 
n Co ist 5s8._.1933 
lst & ref 5s Series A 1940 
lst & ref 6s ser B____July 1940 
Duquesne Lt Ist & coll 6s ser A__ 
as L CoN Y con “a 
Gas & El Co of Bergen Co 5s 1949|J D 
Havana Elec Ry cons g 58s__1952/F A 
Hudson Co Gas - § 5s_...1949/}M N 
Kansas ay (Mo) Gas 5s_..1922 
Kings CoE L & P 7 











8714 Jan. 
50 =Feb. 


17% Feb. 
17% Jan. 


a ay ey 






































8714 89 . 15 89% Feb. 
81% 3 , 82% Feb. 


“eeeeoe j 
Se DPD ww HAZ 


S 
— 
© 
w 
LS) 
= 
TM 

















li Bkn Ist con g 48_1939 
Lac Gas L ref & ext Ist 5s__1934 
Milwaukee Gas Lt Ist 4s__1927 
Newark Cons Gas cons 5s g_1948 
N Y Gas El Lt H & P 5s___1948 
Purch money coll tr g 48.1949 
Ed El Ill ist cons g 5s____1 
NY &Q EI Zor is ¢ 


74% 81% 
73% Sale 





81% Feb. 
67 Feb. 
86% Feb. 


Pe >00Z0-~7000 


8144 82%) 83% Sale : * 83 +=Feb. . 82% Jan. 
77 Sale || 77% Sale 77 ~=Feb. Feb. 77 +#£Jan. 
79 4 73% Feb. ; 73% Feb. 


88% Feb. 21) 88% Feb. a 88% Feb. 
6914 Feb. Feb. Thy Feb. 





Sbztez THN-H“Z>¢zZE>>y 


DONY«2z 


92% Sale | 91% Feb. 
82% 8334) 82% Feb. 


hae Lt & Pow sf 5s__1954 

ton Gas & Elec Ist 58__1949|M 

Union El L & P Ist g 5s____1932/M 
Refund 58 


un 19 
United Fuel Gas Ist sf 6s__1936 
Utah Power & Lt Ist 5s____1944 
Utica Elec L & P Ist sf 5s g_1950\J 
Utica G & El ref & ext 5s__1957/J 
Westchester Light gold 5s__1950/J 
hte tence. Bonds 
ress coll tr g 4s__1948 
Alaska Gold M deb 6s A___1925 
J 
J 
J 




















| 62% Sale 63% Feb. ; 63% Feb. 
18%! 19% 19% 19% Feb. 1934 Feb. 

17 | 16 19% ' gl 193g Feb. | 26 1934 Feb. 
80 804% 79 Sale ; Sl Feb. : 83 #£Jan. 
684 Sale | 64%4 66 6434 Feb. 68% Feb. 73 #£xJan. 
99% Sale | 99% Sale | 98% Feb. 99% Feb. 1 : 99% Feb. 


se HT Ha a8 38 a, 
| 68% | 7014 72 | 70 Sale 6714 Jan. 13 71% Jan. 
68% Sale 724% 74%' 72 741% Feb. 25' 67% Jan. 3 75% Jan. 


10-year conv 6s Ser B____ 1926 
Armour & Co Ist real est 44s '39 
Atlantic Fruit conv deb 7s A 1934 
Atlantic Refg deben 6 14s wh iss __ 
peom roy Cob sf Ls .1926 

en pper coll tr s f 6s_1931 
Bush Terminal 
THREE tees 1955 

Buildi 5s tax ex____1960 

Ch C & Conn Rys coll 5s Jan 1929 


00Uannmm 








Or 











~ 








F 
M 
M 
M 
z° 
F 
A 
A 
A 
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Mar., 1921.) BORDS-STOCK EXCHANGE RECORD : 27 


Sales in || Price about PRICES IN FEBRUARY. 
| February Jan.3 


‘Par Value 1921. Feb. 28. 


s Bid. Ask.\Bid. ioe eee. 

Chic Un Stat 1st gu A 414s_1963 78,000) 80% Sale % Sale 
Ist (ctfs) 614s series C___ 1963 47 ,000)|102% Sale Sale ‘ 104% hey 10)|102 . 31106 

Chile Copper conv 7s 0,000)| 924% Sale . 261 96 Feb. 11 92% Jan. 3] 96 Jan 
oot trust 6s conv ser A__1932;A 3 66 Sale : ; : 


Granby | 80% Sale + 72 75 Jan. 











BONDS 


| RANGE SINCE JAN. 1. 
N Y STOCK EXCHANGE’ 


Highest. | Lowest. | Highest. 


Sale Prices. Sale Prices. Sale P 
81% Feb. 2i| 78% Jan. 11] 827 Jan. “26 
2 





; Lowest. 








Inst for Irrig Wks &c 4%s_1943! 
Int Merc Marine ist sf 6s__1941 
Montana Pow ist & ref sf 58 A 
Morris & Co ist s f 4%s___1939 
N Y Dock 50-year gold 4s8__1951 
Niag Falls Power ist 5s____1932 
Refunding & gen 6s__Jan 1932 
Niag Lock & Ont Pow Ist 581954 
North States Power 5s A___1941 
Ontario Pow N F Ist 58____1943 
Ontario Transmission 5s___1945 
Prov Loan of N Y g 4%s___1921 
Pub Ser Cor N J gen 50-yr 5s ’59 
Sierra & S F Power ist 5s___1949 
Stand Oil of Calif deb 7s Jan 1931 
Tennessee Cop ist conv 68__1925 
Tide Water Oil 6%s 1931 
Wash Wat Pow ist 30-yr 58.1939! 
W Penn Pow ist 6s Ser C___1958) 
Wilson & Co Ist sf 6s 1941 
10-year conv sf 6s a 
Manufacturing & Industrial 
Am Agr Chem Ist conv 5s__1928 
Convertible deb 5s 
Am Cotton Oi! deb 5s 
Am Smeltg & Ref ser A 5s- 
_ Tobacco 40-year g 68__1944 
1 


oa Writing Paper s f 7-6s 
Baldwin Loc s Ist s f 5s_1940 
Central Leather 20-yr g 58__1925 
Central Foundry ist s f 6s__1931 
Consol Tobacco 50-yr g 4s__1951 
Corn Prod Ref gold sf 5s. oc 
Ist 25-year sf 5s 1934 
Cuba Cane Sug conv 7s___.1930 
Distillers’ S C conv ist g 5s 1927 
E I du Pont Powder 4%s__1936 
General Baking Ist 25-yr 6s 1936/J 
General Elec deb g 3%s-___1942/F 


1952|M 

20-year deb 6s 1940 F 

I ~Rand ist 5s._._Dec 1935 J 

Int Agric Corp ist & coll tr 5s °32.M 

Internat Paper—Conv 5s Ser A’47 iJ 

Liggett & Myers Tob 7s._._.1944’A 
19 


ee em em 


@ 
> “pecnZat>Zeupzresaope 


0 90OVe>Zz>vpONZrOZOudecO 
ROD 


76% Feb. 
64% Feb. . 
87% Feb. ‘ 8674 Jan. 
911 Feb. 9 ‘ Jan. 


33 Jan. 
78% Feb. 76 Jan. 
80 = Feb. 


75% Jan. 
671% Feb. 67% Feb. 


COS em OD Or 


101 +=Feb. 101% Feb. Feb. 
873% Feb. 1) 94% Feb. 21 
| 95 A ne + te Feb. = Yj Feb. 





| 80 
86 8814 Sale 
81 Sale tf. Sale 


8344 88 9014 Sale 
98° 100 


1924:\F A 8874 
75 Sale | 74% Feb. 
77% Sale Feb. 


88% Feb. 


8514 Feb. 80% Jan. 


88 Jan. 





93% Feb. 
91% Feb. 


89% Feb. 
= Jan. 

Feb. 
70 Feb. 





eS See ahe 


Dan Zn BA ARTA, VP A  tp  RET 


4; 90 : 
4:101% Jan. 
75% Feb. 6) 75% Feb. 


831% Feb. . 27] 831% Feb. 
“a ep. ‘ 108 Jan. 


101% Feb. 


Nat Enam & Stpg ist 20- 

Nat Starch 20-year deb 

National Tube ist 5s .-1952,M 
N Y Air Brake ist conv 6s__1928,M 
Standard any lst 5s_...1930 M 
Steel & Tube gen sf 7s ser C_ 198 1/J 
Union Bag & aper Ist sf 5s 1930 J 


Stamped J 
Union Oil of Calif Ist 58____1931 J 
U 8S Realty & Impt deb g 5s_1924 J 
U S Rubber 5-yr sec 7s 3JI 

rd ae ~y 7 series A 


74s 
U S68 Srnelt Ref & Mg conv 6s 1926 F 
Va-Car Chem Ist 15-yr 5s__1923 J 
Conv deb s f 6s__..May 1924A 
12-yearsf 7s 1932 3 
Western Elec ist 5s Dec 31_1922 
Westingh’se E & M 
Wickwire Spencer 7s 19 
Coal, Iron and Steel ite | 
Beth Steel ist ext sf 58.._..1926 
ist & refund 5s gu ser A__1942 
uft ¥ Susq Ts & m SD sf wee 
1932 J 
Jan 1926 M 
Canc M 65 is tst gu g 68s._._.1922J 
Col Fuel & I Co pm sf Se... 1948 F 
Col Indus Iist oor 58 gu__.1934 F 
Consol Coal Md 40-yr a... 950 ¢ 
Elk Horn Cont conv 6s 925 J 


861% Feb. 
94% Feb. 





86% Jan. 
Sale 4; 85\% Feb. 
94% Sale . : | * Sa = Jan. 
76 #«Sale . , = Jan. 
Ht 5 Bee Sale . ‘ ee 1o1 Jan. 
93 94 ’ . 15 . 4 94% Jan. 

i . 25 , 90 Jan. 95% Feb. 
. Feb. 9 ‘ 95% Jan. 

93% Feb. ‘ j 93% Feb. 
Sale 95 Feb. me } | P 95% Feb. 
94% Sale 98 Feb. ‘ ; 99% Jan. 
92144 9234 Feb. 92% Feb. 


89 Feb. ‘ , 89% Feb. 
Feb. — : 86% Jan. 
77% Feb. a 75 Jan. 82% Jan. 


90% Sale 











80% Feb. 8 A . . Jan. 
88% Feb. . ; Jan. 


93% Sale | 93% Feb. 95 . : 
74% Sale | 74% Feb. 76% Feb. 


st 1 

Jefferson & Clearf 2d 58__._.1926 J 
Lackaw Steel ist conv 58__.1923 A 

ist cons 5s Series A 1950 M 
Lehigh C & N consf 4%sA 1954.3 
Midvale St & Ord conv sf 5s 1936;'M 
pocesce Con Coll 1st sf 58_1957/J 
ee BF ¥. & S sink fund 58 --1940/A 


95 
92% Sale 
73% Sale 


73 +=Sale 
80 


95% Jan. 
78 Jan. 


78 Jan. 


86% Feb. ; 86% Jan. 
3 Feb. . 1278 Feb. 


& Pac 5s stmp’d_1955'\J 
Tenn C I & RR gen 5s 9 
U 8 Bteel a ag sfg ie. Age 1963 


Utah rusl Ist sf 5s 


Va Ir Coal & Coke Ist g 5s__1949 
Telegrern and Telephone 
Am Tel & Tel coll trust 4s__1929 
Convertible 4s 19 


Cent Dist Tel lst 30-yr 5s. 
Chicago Telephone list 5s_.1923 
Commercial Cable Ist g 4s__ 2397 
Cumb T & T ist & gen 58__ 1937 
Keysto ephone Ist 53.1935 
Mich State Te ep Ist 20-yr 5s '24 
N Y Tel ist & gens f 4%s__1939 
30-year deben 6s 194 
Northwest Bell Tel ist ser A 78°41 
Pacific T & T Ist 5s 1937 
South Bell T & T ist sf 5s8__1941 
West Un—Coll tr cur 58___1938 
Fund & rea est 4%s €---- ee 





— 











82% Sole 
73% Sale 


Sale 

Sale 
90 Sale 
96% Sale 
83 





815% Feb. 


Or he Feb: 
eb. 
° Feb. 

Feb. 
94% Feb. 
102% Feb. 


64% Feb. 
80% Feb. 


88% Feb. 
79 #@Feb. 
90% Feb. 
96% Feb. 
84% Feb. 
82% Feb. 
56% Feb. 

Feb. 


86% Jan. 
9274 Jan. 
Feb. 


SS Jan. i 
81 Jan. 


73% Jan. 
63 Jan. 
80 Jan. 

Jan. 


4 Jan. 





Jan. 
95% Feb. 
94% Jan. 


52 Jan. 
Feb. 


Feb. 


88% Feb. 
79 Jan. 








RGR aie Sl te 'Z, Zee OuUNuNDOUZOUGYP>rOm 





ec 


Mutual Un ext 5s gu 
No W Tel gu fund 4%s g- 1934'g 


Us the basis of $5 to the ny b On the basis of four marks to one dollar. 
gale. «+ to: os “when issued.” oe Biat price. 








¢ Firstinstallment paid 4Full paid  « Part paid sOption 





28 STOCKS—STOCK EXCHANGE RECORD 


STOCKS—PRICES AND SALES FOR FEBRUARY AND THE YEAR TO DATE. 


ted dollars per share. 
In accordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quo 
Prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded 


SALES TO MAR. 1, : 


Price about 
In 


Jan.3 
February 


[Vou 112. 











PRICES IN FEBRUARY. ' RANGE SINCE JAN. 1. 


Feb. 28. 


STOCKS 


N Y STOCK EXCH’GE 








Since 


Jan. 1. 





Feb. 1. 
‘Bid. 


Lowest. Highest. Lowest. Highest. 














Sale Prices. 
12%4 Feb. 


20% Feb. 
84% Jan. 


Shares Sale Prices. Sale Prices. 


Par. 
Allegheny & Western__100 11%4 Feb. 
Ann Arbor 10 2014 Feb. 
81 Feb. 


200 
200 
200 








Sale 


Atlan Coast Line RR__100 


3,522 


14, 
3 
§,700 


700 


7% Sale 
Sale 


75% Jan. 


214 Feb. 
83% Feb. 


79% Jan. 
7% Jan. 
86% Jan. 


32% Feb. 
49%% Feb. 
10% Jan. 
6% Jan. 
68 Feb. 
73 ~=Feb. 
43 Jan. 
40 Jan. 
114% Jan. 
201 £Jan. 
575% Feb. 


37% Jan. 
54 Jan. 
14% Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
5111914 Jan. 
205 Jan. 
6214 Jan. 


834 Jan. 


175 
100 
900 
3,400 
200 
100 


Baltimore & Ohio 100 2: 
Preferred 1 ‘ 
mee Rap Transit. 100 1! 
Certifieates of deposit _- 
Buffalo Roch & Pitts__100 
Buffalo & Susquehanna 100 
Preferred 100 


to 
© DO CrP DH WP OrO 


29 060 
4 300 


Chicago & Alton 100 

Preferred 100 
Chic & East Ills tr rects__. 
Preferred trust receipts. 
Chicago Great West___100 


300 


300 
100 
4.300 
R00 
100 
4.600 
),500 
3250 
000 
3.300 
.700 
500 


17% Feb. 
26 ~=Feb. 
41 Feb. 
65% Jan. 
21106 + Feb. 
25% Feb. 
72 Jan. 
61% Jan. 
60% Feb. 


43% Feb. 
60 Feb. 


27% Jan. 
49 Jan. 
42 Jan. 
99% Feb. 

Jan. 


97 1% Sale 
43% Sale 
68 Sale 

a110%Sale 
26% Sale 
74% 





err 100 
Chicago & North West_100 
Preferred 100 

Ww). 


42% Sale 
67 69 
106 109 
27% Sale 
: 74 


25% 
72 ji 
61% Feb. 


73% Sale 
61% Sale 





300 
300 





Colorado & Southern. _100 
Ist preferred 
2nd preferred 100 
Delaware & Hudson.__ 100 
Del Lack & Western___50 
Denver & Rio Grande_100 
Preferred 100 
Detroit United Ry____100 
Duluth 8 8 & Atlantic_ 100 
Preferred 


800 
500 
700 
2.600 

500 
5,950 
0,300 


33% Feb. 
51 + Feb. 
33 46 ~=Feb. 

102 he 
219% Feb. 

214 Feb. 34 Jan. 
134 Sale 434 Feb. 14 Feb. 


"43% Se é “4 Feb. 1 | ’ 4 Feb. 

652 Sale 4 434 Feb. 
14% Sale ‘ . : Sale 13 =. 
20% Sale . Se ¥ 19% eg 
' Sale 13% 14 lg Feb. 
7, § 7 751% Sale Jan. 
30 = Sale 


49 Sale 


200 
000 
5,750 
600 
3,600 
300 
100 
400 
900 


2014 Feb. 
14% Feb. 
77% Feb. | 


nd preferred___. 

Great Northern pref__. 
Iron ore properties 

Gulf Mob & Nor tr ctfs 100 

Preferred 


79% Jan. 
30% Feb. 
914 Feb. 


100 
100 
Hocking Valley 
Illinois Central 


Securs, Series A____ 
Leased line stock___ 100 


883% Feb. 


~ . p - ~ 


60. 
306 


3,900 904 § 
40 . 


— 
591% 
& 


Interboro Cons Corp v t c_ 
Preferred 
100 


; 400 
3.200 





K C Ft 8 & Mem pref__ 100 
Kansas City Southern_100 
Preferred 100} 
Keokuk & Des Moines. 100; 
Lake Erie & Western__ 100: 
Preferred 1 
Lehigh Valle 0, 
Louisville & Nashville_100' 
Manhattan Ry guar___ 100 
Michigan Central 


Minneap & St L (new)_ 100, 
MinnstP&SSM___ 109 
Preferred 
Leased line certifs___ 
Mo Kansas & Texas___ 
Preferred 100 
Missouri Pacific tr ctfs_ 100 
Preferred trust ctfs__100 
Mobile & Birmingh pref 100 
Nashv Chatt & St L__.100 
Nat Rys Mex Ist pref_ 100 
_ ,_ Second preferred____100 
N Orl Tex & Mex vt c_100 
New York Central____ 100 
N Y Chic & St Louis__ 100 
Ist preferred 10 
2d preferred 100 
Y 100 
N Y Ontario & West___ 100 
Norfolk Southern 100 
Norfolk & Western____ 100 





Preferred __ 
Northern Pacific 
Pacific Coast Co 
Pennsylvania 
Peoria & Eastern 
Pere Marq vtr 

Prior pref vtr 

Preferred v tr 100 
Pitts Ft W & Chic pref_ 100 
Pitts & W Va 1 





Preferred 
Reading Company____ 

First preferred 

Second preferred 50 
Rensselaer & Saratoga_100 
St Louis-San F tr ctfs__100 





Preferred A tr ctfs__100 
St Louis Southwest___ 100 
Preferred 


105 
9.000 
4.550 


200 


000 
700 
400 


,600 
,300, 


5,200 
2,700 

900 
2,600 


300 
300! 


200 





200 
200 





2.800, 


3,800. 
3,600 


‘ S - 1 53 
300 


-900 


9,200 
32,900 


400 
700! 


200 
902 
200 
400 


100 
500 
400 


900 





86,100. 
55 .000; 
530) 
40.600 
6,390 

| 

2,400 
2,000 
53,800 
5 000 
16,100 
20 
10,600 
2,400 
400: 
600) 
31,400 
6,700) 
62,200, 
51,100) 
400 
27,000, 
35,000 
96,850 


144,1 * 


7,000) 


100 





42% Sale 
11% Sale 


60% Sale 
19%4 Sale 
47% Sale 


54% Sale 
103 


41% Sale 
60 Sale 


273% Sale 
245 51 


58 68 
60 65 
19% Sale 


19 Sale 
12% Sale 
98 Sale 
67% Sale 


500. 
331,800 2834 Sale 
100'! 


101 





5414 Sale 


a105 Sale 


23\% Sale 
32 Sale 
27 Sale 
37 Sale 

tu we 
ll ale 
Sale 
26% Sale 
23% Sale 
58 Sale 














60 
Sale 


9 Sale 
95% Sale 


Sale 

Sale 

Sale 
48 
68 
61 


6 Sale 


6 Sale 


‘ 


Sale 








4%4 Sale 
12% Sale 


21% Sale 
30 33 


Sale 
Sale 
Sale 


11 

34 Sale 
1654 Sale 
21% Sale 





41% Feb. 
12% Feb. 


6034 Feb. 
Feb ; 


18% 


x 


x» to, D\ 


69 lk 


/ 


704 


18% Feb. 


16% Feb. 
12 Feb. 
Feb. 
65% Feb. 
8214 Feb. 


39% Feb. 
10 Feb. 
Feb. 
Feb. 


98 


‘ 
j44%4 Feb. 2 
454 Feb. 


20% Feb. 
29% Feb. 
23% Feb. 
36% Feb. 
644 Feb. 
10 =Feb. 
276% Feb. 
Feb. 
' 21144 Feb. 
5614 Feb. 


15 


Feb. 
Feb. 
Feb. 
47% Feb. 


2134 Feb. 
Feb. 


12 + Feb. 
72% Feb. 
93 Feb. 
5914 Feb. 
3 Feb. 
434 Feb. 


ho ho 


bo bo 
| > ee de ee DD CO OO 


Feb. 


77% Feb. 
72% Feb. 
Feb. 


2134 Feb. 


17% Feb. 
12 + Feb. 
31104% Feb. 
66 #Feb. 
8814 Feb. 


3\24034 Feb. 
8} 10 Feb. 
18% Feb. 
53% Feb. 
35% Feb. 
30% Feb. 
73 Feb. 


31 Feb. 
294 Feb. 





97% Feb. 
20%4 Feb. 
7: 22% Feb. 
1458% Feb. 


f 6034 Feb. 21 


19% Feb. 2 














10% Jan. 


6014 Jan. 
181% Feb. 


| 45% Jan. 


3616 
6% 
10 


276% 
15 


5 
21% 


56% Feb. 


bo bo 





tototo 


He “Te he OO et Oo OO 


—" 


OD CO 300 Go Or Ot GO bo 


m RD b> 





mt OD et DD Hm OTD Te OD et et 


mm RO tO 


—) pe 


_ 


4 
14 


(101 
26% Jan. 
24% Jan. 
Jan. 


61% Jan. 


21 34 Feb. 


Feb. 26 


14% Jan. 
28 Jan. 
56% Jan. 


103% Jan. 


581% Jan. 


23% Jan. 


194 Jan. 
12% Jan. 


104% Feb. 


67%4 Jan. 


R814 Feb. 


24 Jan. 
41% Jan. 
12 Jan. 
19% Jan. 
5 Jan. 


75 Jan. 
8914 Jan. 
J.) 


57 % Jan . 


a105 Jan. 


24% Jan. 
33% Jan. 
30 =s« Jan. 
41 Jan. 

7. oon 
aa Ss 
Jan. 


60 


Feb. 


ee ee ee ee 
00 09 09 OO WOM OWAUNIS 


— 
Ww 








Mar., 1921.] 
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29 








STOCKS 


N Y STOCK EXCH’GE 


SALES TO MAR. 1 








In 
February 





Since 
Jan. 1. 


Price about 
Jan. 3 
1921. 


PRICES IN FEBRUARY. 


RANGE SINCE JAN. 1. 








Texas & Pacific 
Third Avenue 
Tol St L & West Tr rects_- 
eferred trust rects---- 
Twin City Rapid Tran_100 
Preferred 100 


100 
West’n Maryl’d (new)_100 
2d preferred 100 
Western Pacific 
Preferred 1 
Wheeling & L E Ry___100 
Preferred 100 
Wisconsin Central____100 


Industrial and Miscel. 
Adams Express 
Advance 


Air Reduction Inc__no par 

Ajax Rubber Inc 

Alaska Gold Mines 

Alaska Juneau Gold M__10 

All American Cables___ 100 

Alliance Realty 

Allied Chem & Dye_no par 
Preferred 

Allis Chalmers Mfg-_-_-_.100 
Preferred 100 

Amalgam ion gr ist pf_100 

Amer Agricul Chem_-_-_100 
Preferred 


Preferred 
Am Bosch Magneto_no par 
Am Brake Shoe & F_no po 


American Beet Sugar__100 
100 


Preferred 


rred 
Amer Car & Foundry. _100 
Preferred 100 
American Chicle__._no par 
American Cotton Oil__100 
referred 100 
Amer Dru —_ eae ._10 
American 1 
Amer Hides 
Preferred _100 
American Ice (new).._100 
Preferred 100 
Amer Internat Corp. _.100 


Am La France Fire Eng_10 
American Li 100 
Preferred 
American Locomotive. 100 
Preferred 100 
Amer Malt & Grain_no par 
American Radiator 2 
Preferred 
Amer Safety Razor 
American Shipbuilding.100 
Am Ship & Comm_-_no par 
Am Smelt Secu pf Ser A 100 
Amer Smelt & Refin.__100 
Preferred 100 


Preferred 100 
Am Steel Foundries ctfs 33's 
Preferred 100 
American Sugar Refin_100 
Preferred, new 100 


Am Sumatra Tobacco_100 
Preferred 100 
Am rae & & Cable___.100 
Amer T a & Teleg._100 
American Tobacco____100 
Preferred, new 100 
Common Stock B___100 
Am Wholesale Corp, pf.100 


Amer Woolen of Mass. zi 4 


Preferred 
Am ha! fm 
Amer Zinc, 
Preferred 
Anaconda Copper 
Assets Realization 
Associated Dry Goods 
lst preferred 
2d preferred 


Associated Oil 
Atlantic Fruit no par 
Atl = W ISS Lines-_ pe: 


on lhe gg 
Atlas Tack Corp-_-_-_-_no par 
Austin, Nichols & Co_no par 
Preferr 100 


Preferred 00 
Cum conv 8% pref..100 








Shares. 
110,700 
7,400 


65,200 
6,200 








Shares. 
168,700, 
22, 000, 
: 50, 





45,72 
1,70 


00 
18,900 
97 


9,810 
84 000 
600 


ae a ee 


70,700 
72,700 
7,200 
42,200 
300 


Qo 

— nN & 
wom NwWhKd Nao 
QO I 


a 
to 


6 


IASPOWS 


~] 
i) 


* 


SS& 


4'\900 


Bid. 


119% 
10 1 
20% sale 
8% Sale 
Sale 


26% Sale 
16% Sale 
5 


31% Sale 
1 Sale 
1 Sale 


45% Sale 
88 Sale 
30. =Sale 


51% Sale 
8534 mM 
8 ale 
Sale 

781 Sale 
121% Sale 


814 Sale 
43% Sale 


41% Sale 


834 Sale 
49 Sale 


91% Sale 


| 100 Sale 


73% Sale 
79 82 


95% Sale 
114% Sale 
88 Sale 
110% Sale 

89 93 
Sale 


32 Sale 
8% Sale 
31% Sale 
35 Sale 
2% Sale 
26% Sale 
56 Sale 
43 50 


94 Sale 

9 Sale 
76 =Sale 
41\% Sale 
1000 


105 107 


$6: 23 
86 Sale 


Ps boy 








31% Sale 
86 87 
Sale 


46% Sale 


295% Sale 

6014 Sale 

89 92 

821% Sale 
105 


Sale 
66% Sale 
‘43 Sale 
8214 Sale 
103 


“ 


75 85 
30% Sale 
88 Sale 
93 Sale 
107% Sale 


80% Sale 


: Sale 
99 7% Sale 
118% Sale 


67 % Sale 
9544 97 


28 
39% Sale 
y 3 


100% Sale 
7% 8 
70% Sale 
43% Sale 
1975 1025 
109% 111 
16 20 
11% Sale 


3 15 
89% Sale 

102 105 
30 = Sale 


26% 31 





92% 


Lowest. 


Highest. 


Lowest. 


Highest. 








44 lg Sale 
90 Sale 
351% Sale 

Sale 


48% 
89 91 
29% Sale 
84144 87 
123% Sale 
112 113 


20 25 
21% Sale 
63 66 
6% Sale 
124% 130 
81% Sale 
44% Sale 
49% Sale 


61% Sale 
45% Sale 


9 Sale 
Sale 


10% Sale 
65 67 
j41% Sale 
80 Sale 
102 103 
75 85 
30~=s Salle 
87% Sale 
94 Sale 
103% Sale 


861% Sale 


100% Sale 
j120 Sale 
91% 93 
j117 %4Sale 
924% 95 
61% Sale 
93 95 


99% Sale 

7% 
41% Sale 
36% Sale 
945 1000 


Sale 


89 2 Sale 


105 Sale 





49% 


101 


84% 


108% 109% 
16 18 


104 





Sale Prices. 


201% Feb. 
16 Feb. 
914 Feb. 


45% Feb. 
72% Feb. 
49 Feb. 
44 Feb. 


41% Feb. 


891% Feb. 
285% Feb. 
85 Feb. 


120% Feb. 
113 


Feb. 
23 ~=Feb. 
2174 Feb. 


Feb. 
76% Feb. 


27% Feb. 
38 ~=Feb. 
2% Feb. 
24% Feb. 
58% Feb. 
52 Feb. 


97% Feb. 
814 Feb. 
41 Feb. 
37 = Feb. 


a975 Feb. 
106% Feb. 


18% Feb. 


Feb. 


bo 
Cr Crh OOOO 00 


Coho 


9) 254 


90 


28 


48% 
29 5% 
6034 
90 

86 34 


103 


93 


12 


14 
102 


9014 Feb. 
107% Feb. 








Sale Prices. 


7 rite 





Sale Prices. 


16% Jan 
13 Jan. 
9% Feb. 
18% Jan. 
36% Jan. 


Jan. 
454 Jan. 
2% Jan. 


26% Jan. 
16 Jan. 
45 Jan. 
32% Jan. 
25% Feb. 

% Jan. 
1 Jan. 
100 Feb. 





58% Feb. 
4914 Feb. 
Feb. 
31% Feb. 
86% Feb. 
124% Feb. 
114 Feb. 
Feb. 
23% Feb. 
“— Feb. 

Feb 


13334 Feb. 
10 ~=Feb. 
45% Feb. 
52 Feb. 
61% Feb. 

Feb. 


Feb. 
Feb. 


Feb. 
Feb. 





Feb. 


30% Feb. 
8914 Feb. 
31 94% Feb. 

107% Feb. 


87% Feb. 
9134 Feb. 
54 ~=Feb. 
100% Feb. 
j123 14 Feb. 
Feb. 


j20uFeb. 


68% Feb. 
95% Feb. 


Feb. 


101% Feb. 

84 Feb. 
70% Feb. 
43% Feb. 
a975 Feb. 
109% Feb. 
18% Feb. 
Feb. 


92% Feb. 
Feb. 
301% Feb. 


424 Feb. 
88 Jan. 
29%%4 Jan. 
75% Jan. 
92% Jan. 
455% Feb. 
7234 Feb. 
4616 Jan. 
43% Jan. 


4 Feb. 

74% Jan. 

4974 Jan. 

Jan. 

8394 Jan. 

Jan. 

77% Jan. 

120 Jan. 
110 Jan. 
23 +~=Feb. 

19% Jan. 


8lZ Feb. 
48 Feb. 
86 Jan. 


66% Jan. 
7% Feb. 


75% Jan. 
95 Jan. 


Feb. 
Jan. 
Feb. 
Jan. 


99% Jan. 
29 Jan. 
70 Jan. 
24% Feb. 
104% Jan. 
101 

2 

50 

53 ‘ 
90 Feb. 
99% Jan. 


Sale Prices. 


5| 247% Feb, 


3| 20 


Co WC 


bet C2 Hd He GO SD fe me Hm OO 


hm DO 
Gr Oo > He OD OO Co CO 


to to “—¢ 
Se CO mm i > CO mR OO 00 CO CO OT 


= RO 
QorP PDT HL CIO Crh 


bo bo 


— —_ 
CO CO WO = WO Go 


to 
“Id POCO WHO 


| 20 


44 
a105 


18 
19 
13 








9 
3 


Feb. 
12% Jan. 
Jan. 
4014 Feb. 


None 
Oc\OoN 


Jan. 
% Jan. 
3% Jan. 
V4 Feb. 
4 Jan. 
Jan. 
Jan. 
Jan. 


~~ ~The ee DOD - 
—mOOO RK OIWOCInN 
\ 


GO = 
Oo 


35 Jan. 
1934 Jan. 
5214 Feb. 
40 Jan. 
39% Jan. 
1% Feb. 
134 Feb. 
10314 Feb. 


45% Feb. 


51 Feb. 
74% Jan. 


133 Jan. 


Jan. 


49% Jan. 


10% Jan. 
62% Jan. 
93 Jan. 
86 34 


107% Jan. 


87% Feb. 
9134 Feb. 
Feb. 
10014 Feb. 
123% ; he 


r54 


1036 Jan. 
J 


76 Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
70 


93 
107 








30 


Se 


STOCKS—STOCK EXCHANGE RECORD 


SALES TO MAR. 1. ! 

| Price about 
| Jan.3 
1921. 


[Vou. 112. 











PRICES IN FEBRUARY. 


STOCKS 


N Y STOCK EXCH’GE In 
February 


ne 


RANGE SINCE JAN. 1}. 








Since | 
Jan. 1. || 











Feb. 28. 
. | Bid. Ask. 


Lowest. Highest. 


Sale Prices. 


Highest. 
Sale Prices. 

















Lowest. | 
| 


Par 


_" Prices. 


Booth Fisheries....no par’ 

lst preferred 100 
Brooklyn Edison, Inc. .100 
Bklyn 100} 
Brown Shoe, Inc 


err 100 
Brunsw’k Term & Ry Sec Lp 


Preferred 100 
Butte Cop & Zinc vtc.__5 
Butterick 100 
Butte & Sup Cop, 

Caddo Cent Oil & Ref.100 
Calif Packing Corp_no par 
Calif Petrol vot tr ctf-- 100 


Preferred 
Callahan Zinc-Lead 
Calumet & Arizona Mg.10 
Case (J I) Plow.-.--.no par 


Case (J 1) Thresh M pfctz 100 
Central ther 100 
Preferred 
Cerro de Pasco Cop_no par 
Certain-Teed Prod-..no par 
ist preferred 100 
2d preferred 
Chandler M Car (The) no par 
Chic Pneumatic Tool. .100 
CR CoP 
no Cop 
Cluett, Pea Bod 


Salerada Fuel & Iron. .100 
Columbia Gas & Elec. _100 
Columbia Graphoph.no par 

Preferred 100 
Computing-Tab-Rec -.100 


Consolidated Cigar.no par 
100 


Preferr 
Consaiiteted Gas N Y_100 


Preferred 
Cont’] Candy ctfs..no par 








Continental Insurance. _25 
Corn Products Refin-- 3 0: 


100 

Dome Mines Ltd (The). 10 
Durham Hos Mills ““B’’_50 
eferred 00 


Preferred 100 
Fairbanks Co (The)-....25 
Fam Players Laskey no par 


Pref 100 
Federal Min & Smelt. .100 
eferred ...,------ 100 


Fisher Body Corp..no par 
Preferr Ne 100 


Preferred 100 
Gen Chem Cons ctf dep... 

Preferred ctfs dep 
General C , Inc....100 

Deben pref (7%)----100 


Gray 
Greene Cananea ‘Copp ae 


Guantanamo Sugar_no 
Gulf States Steel tr ctfs 100 
Habirshaw E] Cab__no 
Hackensack Water, p 25 
Hartman osporasion.. 100 
Haskell & Barker C_no par 
Hendee Manufacturing 100 
Homestake Mining. ___ 100 
my Oil of Texas__100 
opal Best Car Corp- .10 
A lg pe: 
Indian Ref 
Preferr 100 
Inspiration Cons Cop___20 
Int c Corp v t c___100 
100 


a i. ee vte 
ternat Harves, new_._ 
Preferred ow..i 








Shares. 
5,9 





600 
16,555 
230,690 
610 








4% Sale 
14% Sale 
11% Sale 

14% Sale 
= 4 Sale 

Sale 


Sale 


77 ~=Sale 


37 % Sale 
84 90 
Sale 


200. 
2\| 641% Sale 





60% Sale 
9% Sale 
20 Sale 


254% Sale 
71 73 
| 78% Sale 


20 Sale 


| 63 Sale 


9614 100 
4% Sale 


79% Sale 
97 101 
7 Sale 

4 Sale 


37% Sale 
72 + ~# Sale 








36% Sale 
75 77 
51% Sale 
49 50 
6 8 


81% 85% 


40% wy 
90% 
30 Sele 


72% Sale 


66 69% 


12% Sale 
22% Sale 


29% Sale 
60% Sale 
11% Sale 


78% Sale 
20 Sale 


71\% Sale 
29% Sale 
40 57 
931% Sale 
7 91 








4% Sale 


14% Sale 


26144 Sale 


40% Sale 

73 75 
5% Sale 

46% 


59% Sale 

8% Sale 
55 Bale 
36 38 


53% Sale 
78 


79 
778% Sale 


20 Sale 


0 
103 % Sale 3 
’ 28 


13% Sale 
Sale 


105 


49% 





Sale Prices. 
4 Feb. 2 


3% Feb. 
83 Feb. 
Feb. 
4% Feb. 


j27 . 
59% Feb. 
= Feb. 
Feb. 

a7 Feb. 


511% Feb. 
78% Feb. 
1334 Feb. 
eb. 

Feb. 
94% Feb. 
1 Feb. 


25 Feb. 
16% Feb. 


a9932 Feb Feb. 
30 Feb. 


g 


48% Feb. 


s 
j81 








5% Feb. 


41% Feb. 
288% Feb. 
10814 Feb. 


85 “4 Feb. 
40% Feb. 
90 =Feb. 


75% Feb. 
671% Feb. 
12% Feb. 
23% Feb. 
5274 Feb. 

Feb. 


ao” Feb. 
Feb. 
Feb. 
21% Feb. 
61% Feb. 
951% Feb. 
<< Feb. 
Feb. 


4 73 Feb. 
103% Feb. 
7| 30% Feb. 


971% Feb. 
89 Feb. 
2; 26 + Feb. 
67% Feb. 
33% Feb. 
95 Feb. 


26 Feb. 
18% Feb. 


a97% Feb. 
16% Feb. 
30 =Feb. 


95 
39 


681% Feb. 
8674 Feb. 

Feb. 
27% Feb. 


8574 Feb. 
Feb 


13% Feb. 
19% Feb. 
4% Feb. 

Feb. 


132% Feb. 
15 Feb. 


7| 68% Feb. 
79% Feb. 
ae Feb. 

Feb. 
$3 Feb. 
23% Feb. 
12% Feb. 

Feb. 


“%F - ae 
55% Feb. 


bo. oe as ae - 











| 93% Jan. 


25 £=¥Feb. 
16% Feb. 


97% Feb. 
10% Jan. 


Fe 


35% Jan. 


eine Feb. 
Jan. 
17% Jan. 
19 Jan. 
44 Fob. 
eb. 

Feb. 


li 13% Feb. 
. 1g — . 
1 Jan. 
73 Jan. 
Feb. 
Feb. 


4 ; 
48% Feb. 


Jan. 

4% Jan. 
14% Jan. 
10% Jan. 
13% Jan. 
397% Jan. 

25 Jan. 
68% Jan. 

5 Feb. 
9} 41% Jan. 
51% Feb. 


77. aa. 
| 35% Feb. 
31 80 Feb. 
27 Jan. 
34% Jan. 


b. 21) 5% Jan. 27 
39 Jan. 
88 Jan. 
} os Jan. 
3 Feb. 
| 8034 Jan. 
33 | Feb. 
1} 81% Jan. 
3,}105 


14.39 Jan. 
8 88 Jan. 
12 57 # £=Jan. 
141 42 Jan. 
12) 
= 


r( 10834 Feb. 
3 Jan. 
rE 20 Jan. 
14% Jan. 
iss Jan. 
64% Feb. 
42% Feb. 
77% Jan. 
7% Jan. 
50 Jan. 
8% Jan. 


85% Feb. 
43% Jan. 
96 Jan. 
32% Jan. 

Jan. 


th 


Cr G> Gr 68 Or Co Oo 08 GO GO © 





to 


ee 


59% Jan. 
80 Feb. 
82 Jan. 
21% Jan. 
66 Jan. 
9° 98 Jan. 

5§ Jan. 
65% Jan. 
5| 73% Jan. 

104% Jan. 
32% Jan. 


31107% Jan. 
91 Jan. 
26 Feb. 
67% Feb. 
33% Feb. 
95 Feb. 


31 Jan. 





a97% Feb. 

3| 16% Feb. 
37 Jan. 
88 Jan. 

: a690 Feb. 





68% Feb. 
Feb. 
: an. 
25 an. 


90 Jan. 
100 Jan. 


4 ‘ 
132% Feb. 


16% Jan. 
71% Feb. 
70% Jan. 

Jan. 





21} 63% Jan. 








Mar., 1921.) STOCKS—STOCK EXCHANGE RECORD 


SALES TO MAR. 1.| 


31 


RANGE SINCE JAN. 1. 








STOCKS 


PRICES IN FEBRUARY. 


Price about 








N Y STOCK EXCH’GE 


February 


Jan. 3 
1921. 





Feb. 28. 


Lowest. 


Highest. 


Lowest. 


Highest. 





Par 

Int Motor Truck___no par 

ist preferred 100 
2d preferred 


International Paper__._100 
Preferred 100 
Preferred stamped _-_100 

International Salt 100 

Invincible Oil Corp. -_-__- 50 

Iron Products Corp_no Per 

Island Oil & Transp. _-1 

Jewel Tea, Inc i00 

eferred 

Jones Bros Tea Inc____100 

Kayser (Julius) & Co_-_1 = 

Ke lt 5d y+ am hegre 


Poctened ot Be 


Kelsey Wheel, Inc....100 
Aang 100 
enneco op no par 
eons BC ERubb- x to 
Kresge (S 
Prekeced 
Kress (S H) & Co, pref-_ 100 
Lackawanna Steel 100 
Laclede Gas (St Louis)_ 100 
Lee Rubber & Tire__no par 
or & Myers Tob-- = 


Loews Incorporated_no par 
Loft Incorporated__no par 
Loose-Wiles Bis tr ctfs_ 100 
Ist preferred 100 
2nd preferr 
Lorillard (P) 
Preferred 


Mackay Companies-__-_-_100 
Preferred 100 


Mallinson(HR)&Co no par 
Preferred 100 
Manati Sugar 
Preferred 100 
Manhattan Elec Supply 100 
Manhattan Shirt 25 
Marlin-Rockw v t c- - ad 
Martin agg og on 
Mathieson Alkali 
Maxwell Motor tr ctf_- m 
Certificates of deposit -- 
do stamped assented _- 
ist preferred tr ctf__100 
Certificates of a 
do stam assented 
a tr ctf___100 
ertificates of a 


do stam 
May taal agg ye 
Moxie eee 
Preferred 100 


Miami Cop 


Midvale Steel & Ord____50 
Montana Power 1 
Preferred 00 
Montg Ward & Co.__no per 
Mullins Body 
A see ge EE 


50 
Nat Aniline Cl Chem ctf dep. 
Preferred ctf dep 
eo Biscuit 


100 

Nat Cond’ t & Cable no par 
Nat Enamel & Stamp-100 
eferred 100 


Preferred 
Nevada Consol Co 
New York 2 


N Y Shino ilding 

u _.no 
No Aimar Oo new stock foo 
Nova Scotia 7 oe ig C_100 
Nunnally 


Ontario Silver Mining_1 
Orph Circuit Inc... 7 


Pacific Develo 

Pacific Gas & 

Pacific Mail 8S 5 
Pacific Oil (when amnee). ¢ 
Pacific Tel & Tel 100 


— & Son SE -no par 
penney @ C) Co pref__100 

b St v t C__no par 

People’ s Gas L & Coke_ 100 
ae .-.100 


st preferred 100 
Philadel hia Co (Pitts)_50 
ones Corp no not 


erred 
Phillips Petroleum -_ ne 
Dieset Assow Mot C no a 
Preferred 








Tr a. 








4,500 








Sale 
72 
Sale 


22% Sale 
34 Sale 


99 105 
138% Sale 
5|| 97 103 


59% Sale 





13% 20 
2% Sale 





69 34 7 


1,300,100 
0 


0400 
8.000 
900 





| 34 34% Bale 
| a5 


Sale 
30 Sale 
68 Sale 





Ask. 




















1634 Sale 
11% wy 


47% oo 
7% 


3550 Sa Sale 


74% Sale 
68% Sale 


27% Sale 
Sale 


.|Bid. 


76 80 
87% Sale 
44% Sale 


Sale 
15% Sale 
7 85 


13% Sale 
30° Sale 


2276 — 


74 43 sale 
66% Sale 


11% Sale 
37 % Sale 


33% Sale 
30% 50 
73 80 
24 Sale 


26% Sale 
79% Sale 





Ask. 





Sale Prices. 


> Feb. " 


Feb. 


175% Feb. 
12% Feb. 


3% Feb. 
70% Feb. 


29% Feb. 
e ° 
Feb. 


Feb. 
3466 Feb. 





Sale Prices. 


35% Feb. 
75 # Feb. 
62 # £=Feb. 
16 Feb. 
80% Feb. 
605% Feb. 


25% Feb. 
37% Feb. 
4% Feb. 
11% Feb. 
28% Feb. 
25% Feb. 
73 
47% Feb. 


> Be 


, 26 
- 11 
' 23 


164% Feb. 
107 + Feb. 
6614 Feb. 
57% Feb. 


17% Feb. 


7| 62% Feb. 


891% Feb. 


10% Feb. 
278 Feb. 


Feb. 
5% Feb. 


3% Feb. 


1 
j78 Feb. 


18% Feb, 
14. Feb. 
31% Feb. 
53% Feb. 


18% Feb. 
28% Feb. 


3% Feo. 
m Feb. 


of Feb. 
126 Feb. 


27% Feb. 


3) 27% Feb. 
8| 79% Feb. 


: 6 
: 


st 





Sale Prices. 


33 Jan. 
72 Jan. 
57% Jan. 
13% Jan. 
7 Jan. 


a101 Feb. 
52 Jan. 


40 Jan. 
17% Jan. 
138% Jan. 
140 Jan. 


at Jan. 


14% Jan, 
* Jan. 
4 Jan. 








Jan. 


65% Jan. 


b12% Jan. 











17% Feb. 
si Jan. 


93% Feb. 


4% Jan. 
7% Jan. 


674 Feb. 
3% Feb. 
150% Jan. 
94 Jan. 


15% Jan. 


29% Feb. 
53 Jan. 


14% Feb. 
Jan. 


20% Feb. 
Jan. 


Sale Prices. 

38 Jan. 7 
76 §©Jan. 
63% Jan. 
16% Jan. 


BH Oro CO GO Or s1 GO 


G9 He O> Ba 09 CO 





3 ; 
130 Jan. 


a101 Feb. 
58% Jan. 
3) 46% Jan. 
14; 22% Feb. 
22)153 + Feb. 
41150 += Feb. 
3)}105% Feb. 
18% Jan. 
1284 oa 
Jan. 

$3% Jan. 


116414 Feb. 
107 + Feb. 
68 Jan. 
57% Feb. 


17% Feb. 
62% Feb. 
89% Feb. 
93 Jan. 





Owant: Omwe 


own 


167% Jan. 
94 Jan. 


Jan. 
15% Jan. 
Jan. 
56% Jan. 








mm ee OOO oe i 


LS) 


SPs aI 





34% Feb. 
a100 Jan. 
35% Jan. 





or Feb. 
3} 80% Jan. 
i 








32 


STOCKS—STOCK EXCHANGE RECORD 


[Vou. 112. 








. STOCKS 


N Y¥Y STOCK EXCH’GE 


SALES TO MAR. 1 





In 


February 


Sin ce 


Jan. 1 


Price about 


an.3 


1921. 


i 
| 


PRICES IN FEBRUARY. 


! 


RANGE 


SINCE JAN. 





Feb. 28. Lowest. 


Highest. 


Lowest. 


Highest. 





Pierce Oil Corp 
Preferred 
Pittsburgh Coal (of Pa) 
Preferred 00 
Pittsburgh Steel pref "100 
Pond Creek Coal 
Pressed Steel Oar 
Preferred 
Pub Serv Corp of N J__100 
Pullman Company ----100 
Punta Alegre Sugar-.---.50 
Pure Oil (The)_n_----- 25 
Railway Steel Spring--100 
Preferred 100 
Rand Mines, Ltd_ no par 
Ray Consol Copper- a, 
Reis (Robt) & Co_._no par 
Ist eee hes 00 
Remington Typew v tc 100 
Ist areferres vtc_..100 
2d preferred 100 
Replogle Steel - - - - - - no par 
Republic Iron & Steel- 100 
eferred 100 
Republic Motor Trk no par 
Royal Dutch Co N Y sh’s- 
St Joseph Lead 1 


Santa Cecilia Sugar_no par 
Savage Arms Corp----100 
Saxon Motor Car__-_no par 
Sears Roebuck & Co_.-100 

Preferred 100 
Seneca Copper Corp no par 
Shattuck Arizona Copper 10 
Shell Transport & Trad_£2 


Shares. 
9 400 
1,800 
§ 600 

953 
700 
1,200 
6,400 
700 
1.800 
12,600 
29.210 
33,400 
2,700 
400 
2,000 
21,700 


~ 3.700 


6,000 
62,700 
2,700 
4,900 
110,900 
1,440 


4,700 
200 
11,700 
106,700 
1,100 
6,700 
1,200 
9,300 





Shares. 
31,000) 
& 300; 


20,800) 


Bid. 





2,500) 
og ,200)| 


23, ,700) 1106 
74 510) z47 


87 '200)| : 
6, g00) 
900) 
4,200) 
67,100) 
400 


20,100 
100 
17,200 
241,700 
3,400 
22,700 
248,060 
5,540 


8,800 
5,600 
39,400 
196,550 
2, 700 








100 


i0% Sale 
75 Sale 


Sale 
Sale 
Sale 


12% Sale 


4 5 
11% Sale 
2% Sale 
95% Sale 
Sale 
17 Sale 
4% Sale 
42% Sale 


Ask. 





.| Bid. 


Ask. 
10% Sale 
oe? l4 Sale 
Sale 
86 14 
81 
13% 


Sale Prices. 
10% Feb. 


to ho ho 


15% Sale 
6% Sale 


Sale Prices. 


11 

76% 
601% 
8614 
85 

13% 
9514 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb 


—y 


a) 
OD OT et Ott OO 





Sale Prices. 


10% Jan. 
74% Jan. 
57 Jan. 
82% Jan. 
80 
12% Jan. 

4 Jan. 


Feb. 


603% Sen. 


89% Jan. 
18 Jan. 
56% 


11% 


33% 
11% Jan. 


Jan. 


Feb. 
Feb. 
Feb. 


Jan. 


9 Feb. 


Feb. 


Feb. 
Feb. 


Feb. 


— 
00 GO 


ho = ho —_ 


tw 
em CO Ot Ot O1 OO OO He Or Ort OO © 


ho 


104 


110% 
51% Jan. 
36% Jan. 
Feb. 
Jan. 
25% Jan. 
1454 Jan. 
Jan. 


106 


241102 


Sale Prices. 
11 % Jan. 
Jan. 
; Jan. 
88% Jan. 
Feb. 
14% Jan. 
Jan. 
Jan. 
Feb. 
Jan. 


78 
62% 


85 
96 
62 


88 


10 


37% Jan. 
Jan. 


80 


24% Jan. 
6914 Jan. 
Jan. 


13 


51% Feb. 
23% Jan. 
5% Jan. 
98% Jan. 
Jan. 
20% Jan. 

6% Jan. 
4614 Jan. 


172,300 
1,800 


24 Sale 
51 #£xSale 
74% 


SinclairConsOilC orp no par 


—e St’l & I- te 25% Jan. 


56 Jan. 
73% Feb. 
3}103 Jan. 


23% Sale 
48% 50% 
734% Sale 
74 77 


98 106 
105 140 
75 82 
z150 154 


CO Go CO CO Om & O10 





Feb. 

152 + Feb. 
z107448ale [210714 Feb. 
79% 7934 Feb. 

Sale 93 #£=xFeb. 

Sale 30 7% % Feb. 


Sale 20 Ys 
j62%% Feb. 


: — 
5 arte Db. a&87%& Feb. 

8% Sale ¥ ab. >” Feb. 
85% Sale 121, Feb. 

43% Feb. 
96 Feb. 


20~=~*Feb. 

874 Feb. 
44 Feb. 
42% Feb. 
34% Feb. 
a210 Feb. 
16514 Feb. 


Preferred 
Standard Oil of N 
Preferred 
Steel & Tube of Am 
Stern Bros pref (7% _.100 
Stewart Warn Corp_no par 
Stromberg Carburet no par 
Studebaker Corp (The) 106 
Preferred 100 
Submar Boat Corp--no par 
Superior Oil 
Superior Steel 


167% Jan. 
110 Jan. 
82 #£=¥Feb. 
95 Feb. 
37 4 6Jdan. 
42% Jan. 
62% Feb. 
94% Jan. 
10% Jan. 
13% Jan. 
48 Jan. 
97% Jan. 


25% Jan. 
91% Jan. 
Jan. 

43% Jan. 
36% Jan. 
311i «=a. 
170 Jan. 
14 Jan. 








me DOO to eNO bore 
bet Ot be OO Or CO C1 CO DD SD WW OW 


LN) 
mm Or Gr OO GO 


Temtor C & F ” oe A no par 
Tenn Cop & em no par 
Texas ae «ram (The) -.25 


Warra 
Tex Pacific Coal & Oil_.10 
Texas Pac Land Trust.100 
Tidewater Oil 


, 7% Sal 
285, 735 43h Sale 


5,047 
412,800) 2714 Sale 
300 


325)| 900 
75011166 180 


32,457|| 133% Sale 


Sale 
Sale 
Sale 
Sale 


Rights 

Times Sq Auto Sup-_no par 
Tobacco Prod Corp.-.100 

Preferred 100 
Transcon Oil ctfs_.no par 
Transue & Wms St’l no par 





10,400 
77,500 
1,800 
235,130 


95% Sale 
52 Sale 
79 2 83 


1 10% 
5334 Sale 
85 1 
8% Sale 
3814 Sale 





Jan. 





Underwood Typewriter 100 
Preferred 100 

Union Ba ati & Paper new 100 

Union 

United Alloy Steel__no par 

United Cigar wpenes....- 22S 


104% Jan. 
68 Jan. 
20% Jan. 

28%4 Feb. 
148 Jan. 
106 Jan. 
94 Feb. 


71 “A Sale 
2114 Sale 
29 14 Sale 
136 210 
100 + 108 
94%4 Sale 
4544 Sale 


74% Feb. 
23% Feb. 
33 ~=Feb. 
z150 Feb. 





9,100|| 96°" Sale 


1,000 3 
500 424, 44% 
198 


104,100 





>. , 
Sale 100% Feb. 100 l4 Feb. 


United Retail Stores no par 


U 8S Cast Iron Pipe & F 100 
Preferred r+ 


U 8 Express 
U 8 Food Products--- “400 
Us Pacus Alcohol 


1st seatated 100 
Us pt Refg & Mg..50 
Pr 50 


United States Steel__..100 
eferred 100 

Utah Copper_._.......1 

Utah Securities v tc__.100 


Vanadium Corp... eno par 
Va-Carelina Chemical_ 100 
Preferred 


100 
Va Iron Coal - Sommgeae .100 
Vivaudou 
Vulcan Det 


Preferred 100 
Weber & Heilbroner no par 


Wells, Fargo Express__100 
Western Union eleg_.100 
Westinghouse Air Brake 50 
West’gh E & Mfg assent 50 
Ist preferred 50 
Weyman-Bruton 


White Oil Corp_.__no par 

Wickwire-Spencer Steel__5 

Willys-Overland 25 
ow referred 


0 
14,100||' 33 


2,700 


167,200 
5,600 


160,800 
38,500 
4,900 


521% Sale 
11% Sale 
wy toe Sale 


7 
21% Sale 
64% Sale 
92% Sale 
414 Sale 
65 Sale 
Sale 
Sale 
44% Sale 


Sale 
“7 ds -y 


35 Sale 
Gh Sale 


. 


45% Sale 
6 7 


) 
25% Sale 
687% Sale 
95 98 
Sale 


; Sale 


111% 


Sale 


10% 


4 Sale 


44%7 Sale 
55 65 


15% Sale 
17 Sale 

8%% Sale 
3744 Sale 


Sale 


52%, Feb. 
12% Feb. 
45 Feb. 


102 i Sale 
Sale 


281% Sale 
109% Sale 
495% Sale 
10% Sale 


35% Sale 
32%4 Sale 
98 Sale 


91% Feb. 
61% Feb. 
85% Feb. 
94% Feb. 

Feb. 


37% Feb. 
13% Feb. 
16 Feb. 
7 Feb. 
32% Feb. 


37% Feb. 
38% Feb. 
100% Feb. 
89 #«Feb. 

7% Feb. 


6 
101 


107 





51% Jan. 


11% Jan. 
39% Jan. 

6 Feb. 
20% Jan. 
64% Jan. 
92% Jan. 
414% Jan. 
62% Jan. 
Jan. 
3234 Feb. 
Jan. 
80% Jan. 
Jan. 
48% Jan. 

84 Feb. 


Feb. 
Feb. 
95% Jan. 

4 Jan. 


42 


32 
32 


ho ho 
Or Od WO DH © Or W Go Do Go Co Go > GO GO 


ho 


D>? BD CO OO Hm Or 





42 


17% Jan. 
18% Jan. 
9 Jan. 
40 Jan. 





38% Jan. 47 Jan. 
85 Jan. 20) 89% Feb. 
108% Feb. 24/113% Jan. 
108 Jan. 18)112 Feb. 16 
43 Jan. . 19 
730O Ca. 25 


42% Sale 42 Feb. 


89 #£=Feb. 


. 16 
50% Sale . 15 
nm att? 2 Feb. 25 
16414 66 | 65% 66 644 Feb. 11! 65% Feb. 24/1 61 Jan. 8 seit Feb. 24 


hts. dPart paid. e 2d paid. Jd Full Spe. g 3d paid. hk Ex-stock hd uoted 
ividend. s Trust certificates. ng sales were made at these ame 
1 1920. Range includes prices ‘Bike. "Sie" 1 only; range for Ohio Cit ~_ ‘Gas Jan. 1 to 


err 100 
Worth’t’n P & M vtc_100 
Preferred A v t c_...100 
Preferred B v t c__..100 


a Less than 100 shares. 6b Ex-rights. 
ex-dividend during the month aie to ie Prav. 
from Ohio Cities Gas J oa 
July 1, 37 May 20 50% Jan. 


447 “—_ 


60 


ve 
to present title J: y 1 




















(GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS 


1. In the following thirty-two pages of tables, quotations are given for all the more important securities li 
Stock Exchange in the United States; also for leading unlisted and ds am securities. of listed on an 

2. Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date of issue. 
As the New York Stock Exchange began with Jan. 2 1909 to quote all bond prices ‘‘and interest,” we have adopted the same 
method and no longer employ a designating mark to indicate the fact except where there is a deviation from this rule. The 
reader will understand, therefore, that unless the letter “‘f”’ is prefixed to the price, he must pay accrued interest in addition 
to the price. This, however, does not apply to income bonds or bonds in default, in which cases the price includes the 
interest, should there be any. ) 

3. The letter ‘‘f’’ prefixed to bond prices denotes that the quotation is a flat price—that is, that the accrued interest 
forms part of the price, and therefore the purchaser does not have to provide for it separately in making payment. As 


, : already stated in the case of income bonds and bonds in default, the price is always ‘‘flat,”’ and no designating mark is em- 
ployed to indicate the fact. 


4. Stock prices marked thus (d) are per share. 
per share unless otherwise stated. 

5. It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities 
are merely nominal, but in all cases the figures are obtained from sources which are considered reliable. 

6. The following abbreviations are often used, viz.: ‘‘M”’ for mortgage, ‘‘g’’ for gold, “‘gu’’ for guaranteed, “‘end’’ for 
endorsed, ‘‘cons’’ for consolidated, ‘“‘conv’’ for convertible, ‘‘s f’’ for sinking fund, “‘l g’’ for land grant, ‘“‘op’’ for optional. 


All others are per cent except bank stock prices, which are quoted 


7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bid. 


Bonds 


Ask. | 


| 





RAILROAD BONDS 
Sends of companies consol’d are 
soften under the consoiidated name. 

dirondack—See Del & Hudson 
Akron & Barb Belt g 48’42_J&D 
Ala Gt South ist 5s Dec ’27_J&J 

Gen M 5s Dec 1 1927 £__J&D 

lst cons g 5s 1943 Ser A_J&D 

Belt Ry of Chatt 5s 1945_J&J 
ala Midiland—See At! Coast Lin 
Alabama N Ori T & P Junc— 


“A’’ deb 58g '40 red '10_M&Ni: 


“B” deb g 5s’40 red’10_M&N 
“C”’ deb g 5s Nov 1 1940_A&O 
ala & Vick—Con g 5s 1921 A&O 
2d consol ¢ 53 1921 A&O 
Vicks & Mer ist g 68 °21_A&0 
Albany & Susq—See Del & Hud 
Allegheny Valley—See Penn RR 
Alleg & West—sSee Buff R & P 
Allentown Terms 4s 1919 
Ext at 6% to 1929____.__.J&J 
Alton Bridge—See St C M & StL 
Ann Arbor ist g 48 1995___Q-J 
Aroostook N orthern—See Bangor 
Aroostook Valley—See Canadia 
Asheville & Spartanburg—S U & 
Col Ist Mg gu 4s 1995__J&J 
Atch & East’n Br—4s 1928_J&J 
Atchison Topeka & Santa Fe— 
Gen mort gold 4s 1995__A&O 
Adjustment 4s July 1°95_Nev 
tamped M&N 
Conv g4s of ’09 due’550ptJ&D 
Conv g 4s of 1905 due’55 _J&D 
Conv 
Trans 5 L ist 
Cal-Ariz lst &rf44s’620p M45 
Series B 


Of Sener ae 
B Okla Div ist g 48 °28_M&S 


Hutch & So Ist g 5s 1928_J&J 
poe Mt Div 48 1965 _J&J 
San Fran & San Joaquin Vall— 
Ist g 58 Oct 1 1940___A&0 
Santa Fe Prescott & Phoenix 
lst M 
atlanta Birm & Atlantic— 
Inco 
Atl & Birm ist g 5s 1934_J&J 
Atlanta & Charl A L—See South 
Atl Knox & Cin—See Lou & Nas 
Atlanta Knoxv & Nor—See Lou 
Atlantic & Dan—See South RR 
Atlantic City—See Reading Co 
Atlantic Coast Line Co of Conn— 
Certs Indebt 5s irredeem J&D 
Certs Indebt 4s 1925____J&J 
Atlantic Coast Line RR— 
lst cons 4s July 11952 M&S 
Col trg 4s Oct 1'520p M&N 
Conv deb 48’39 0n’16 M&N 
Gen unif Ser A 4%4s’'64J&D 


51% 
& Aru 
n Pac. 


68 
74 


77} 





Ww 
mort g 48 1935__J&J 
Atlantic & Yadkin—See Souther 
Augusta South—sSee South Ry. 
Aug Term—See Charl & W Car 
Austin & Northw’n—See So Pac 
Balt Ches & Atlan—See Pa RR 
Balt & Cumb Val RR 68’29_J&J 
Mx ist M 6s July 1931___J&J 





Balt & Harrisb—See West Md 

















Bost & Lowell 444s Feb ’33_J&J 
|Boston & Maine—4 4s g "443 &J 
| A&O 














Baltimore & Ohlio— 
Prior lien 344s g 1925___J&J 
Ist M 4s g July 1 1948__A&O 
Conv 4%s 1933 red 1923 M&S 
Ref & gen 5s 1995 Ser A__J&D 
10 ys 6s July 1929 J 
Eq g 44s 1921-Feb ’'22_F&A 
Eq 4%s 1921-1923__.__.A&0 
Pitt Jce&M div 34s 2g’25M&N 
Pittsb Lake Erie & W Va— 
Refund gold 48 1941_.M&N 
S W div ist g 344s 1925__J&J 
Central Ohio 
Reor ist con g 44%s’30M&S) 
Ohio RivRR—\Ist g 5s’36J&D 
Gen gold 5s 1937_._...A&O 
Hunt&BS Ist 6s 1922__J&J 
Pitts Cl & Tol ist 63’22.A&0 
Pitts Junc—\Ist g 6s ’22__J&J 
2d g 5s July 1 1922.._J&J 
Sch Riv East Side 48’25_J&D 
Staten Isl Ry 44s 1943_J&D 
Tol & Cin div 4s 1959__J&J 
W Va & Pitts Ist 4s g ’90A&0 
Bangor & Aroostook— 
ist M 5s g Jan 1 1943____J&J 
Cons refund g 4s 1951___J&J 
Medford Ext 53 1937_..M&N 
Piscat Div g 5s Jan ’43_._.A&O 
StJohnsRivExt gu 53’°39_F&A 
Van Bur Ex 5s g Jan '43_A&0 
Washburn Ext ist 58’39_F&A 
Aroostook Nor 5s g 1947A&0 
Nor Maine Seaport 5s °35A&O 
Battle Cr’k & Stur—See Mich C 
Beech Creek—See N Y C & H 
Bellingham Bay & British Col— 
lst g 5s Dec 1 1932 J&D 
Bell & Caron—See Illinois Cent 
Relt RR & Stk Yds (Ind’p’l’s)— 
Ist ref g 48 1939 MAN 
Belt Ry of Chat—See Ala GrS 
Belvidere Del—See Pennsylvani 
Bennington & Rutl’d—See Rut 
Big _ sa Ches & Ohio 
Birm Belt—See St L & San Fr 
Birmingham & S E 6s 1961 M&N 
Birm Term Ist g 4s °57 gu-_M&S 
Bolivia Ry ist 5s 1927 J&I 
Boston & Albany 5a Oct 63 J&J 
5s June 1942 J&D 
5s | 1 
4%s July 
4s May 1 1933 gu NYC_M&N 
4s May 1 1934 gu NYC_M&N 
48 May 1°35 guNYC_.-_M&N 
3%s Jan 1 1951 J&I 
Ref 344s 1952 gu ! A&O 


J 
4s April 1932 A&O 
44s April 1 1929 





4s Sept 1 1926 


38 July 1950 J&J 

PortsGtF&Con 44s '37_J&D 
Bos & NYAL—See NYNH&H 
Boston Rev B & L 44s '27_J&J 
Bruns & W—See At t Line 
Buffalo Creek ist 58 1941._J&J 
Buffalo Rochester & eens - 


Equip 4s Ser E 1922_.M& 
Equip g 4 
Equip 4s 
Al & West 4s g guar 1998A40 
Clear & M ist 5s ody '43_J&J 
Roch & P ist 6s 1921..F&A 
Consol ist g 6s 1922..J&D 
wey an Souriwes — se See. 
usquehanna 
lst 4s Dec 30 1963-_.-..- tas 


gs Ser F 1927_A&O0}b 
rG 1929__..A&O}}b 





82 
68% 
68% 
67% 
89% 
6.75 %) 


\% |California N W 5s 1928 gu. A&O 





98% 


© 

SOSSO= 
Qo 

SR ONIN 


ooon 
OOre wo 
Basak < 


a 
~J 





..--- Canadian 


Burl Ced Rap&No—SeeCRI&P 
Butte Anaconda& Pac 58’44 F&A 


Cam & Clear—Ist 5s g '41__J&J 
Gen M g 48 1955 F&A 
Cambria & Indiana— 
lst M gold 5s 1936 _..M&N 
Canada Sou 5s 1962 ser ALA&O 
Canadian National Rys— 
Eqt r7s May 1 1935_._..M&N 
Canadian Northern— 
lst con deb 4s 1930 gu. J&D30 
S f deb 7s 1940 J&D 
6% coll notes 1922 
6 % coll notes 1924 
Eq 4%s various 
Eq tr6s3J’ly’21-Jan’29SerBJ &J 
Manitoba SE Ist 4s £’°20F&A 
bob pe ge Seb g4s'39g¢_J&J 
acific— 
Cons deben 4s perpetual__J&J 
6% notes Mar 2 1924__.M&S2 
Eq tr 4%s 1921-1928__._J&J 
Eq tr 6s Oct 1921-32_._.A&O 
Aroostook Val 4s 1929 F&A 
New Brunsw ist g 5s 34 F&A 
Cons deb 4s perpetual__J&J 
Ont&Que deb gu 5s perp J&D 
Carb & Shaw—See Illinois Cent 
Carolina Cent—See Seab Air L 
Caro Clinch & Ohio 5s '38_J&D 
a 5s 1921-1922 
Carolina & Yadkin River— 


Carthage & Adiron—See N Y C 
Catawissa cons g 48 1948__.A&O 
CRIa F & N—SeeBCRE&N 
Central Argentine Ry Ltd— 

Conv g 6% notes 1927_._. F&A 
Cent Ark & East—See St LS W 
Cent Branch Ry—See Mo Pac 
Central of Georgia— 





Ist M g 58 Nov 1 1945_._.F&A 
Cons gold 58 1945 M&N 
10-yr 6% sec gold bds ’29J&D 
Eq 4s July’21-Jan’26__J&J 
Chat Div gold 48 1951_.J&D 
Macon & Nor g 5s 1946__J&J 

‘id Ga & Atl Ist 5s 1947 J&J 
fobile Div g 58 1946____J&J 
Oconee Div ist g 58 1945 J&D 
Cent RR & Bkg 5s 1937 M&N 
Chattahoochee & G 58 ’30J&J 
Chat R & South g 5s °47_J&J 








Eatonton Br 5s g 1926._.J&D 
Cent Indiana—See Cl Cin Ch & 
Cent & New E 
Central of New Jersey— 

Gen M (now Ist) g 5s '87 J&J 

AmD&ImpCo 5s °21_J&J 

Leh & B al con g 4s 
1925, 1930, 1935 & 

Y&LbBr gen 4s 1941_M&S 
General gold 5s 1941__.M&S 
Central Ohio—See Balt & Ohio 
Central Pacific—See So Pacific - 
Charleston & Nor—See Caro Atl 
Charl & W Car ist 5s °46.__A&O 
Aug Term 1st gu g 68°47 A&O 





Chateaugay Ry—See Del & H 
Chattahooc 
Chattanooga Sta 4s 57 gu_J&J 
Chesapeake & Ohio— 
lst cons g 5s 1939 M&N 
General 4s gold 1992__.M&8S 
Conv g 4s 1930 op 15. F&A 
Gen fund & impt 5s 1929_J&J 
Conv g 5s 1946 A&O 


q Jn’e °21-Dec’26 
May’21-May’27M&N 
Equip gs 1925-1935.._.J&D 
Craig Valley 1st 5s g°40..J&J 


Eqtr4 
Eqtr4 








Potts Creek 4s 194 J&J 
R & A Div ist con g 48 ’89J4&J 
2d con g 48 9 J&I 
Warm Sp Val ist 58g "41 M&S 
Coal Riv Ry list 4s gu’45 J&D 
Elevator Co g 4s gu’38.._.A&O 
. Big Sandy Ry 1st g 48°44 J&D 
Greenb Ry ist g gu 48° 40M&aN 
Raleigh & 8 ist 48 '36_J&J 
West PocCorp ist 44s'45 F&A 
Chesapeake & Ohio Northern— 


lst 58 1945 guar 
Chestert’d & Lanc ist 5s’55F4&A 





Dib 


194 
Eq tr his 15'21-'26. J&J15)b 


—See N Y N H |& Hartf 


96 
99 


7% 
81 
75 
West 


75 
85 


tues & Guilf—See Cenjof Ga. 


65 


J&D/° 
66.80 





~ 6 Basis. / This price includes accrued interest” —t Last sale. In London. 


n nominal. 





# Bale price. 











NOTICE.—AIl bond prices are 


GENERAL QUOTATIONS 


[Vou. 112. 


“and interest” ejcept where marked “f” and income and defaulted bonds. 








Chic & Alton Ist 3s 1950_J&J 
RR refund g 36 1949... _A&O 
Deb 58 1922 subj to call. J&D 

Chicago Burlington & Gan 
Gen M 48 19 _M&8) 


5 , 
Deny Ext coll tr 48 1922. F&A) 
[llinois Div3 %s'49 op '29_J&J 
48 July 1 1949 J&J 
Nebraska Ext 48 1927..M&N) 
8 W Div st 48 1921_..-M&58 
C B & Q joint 4s—See Gt Nor 
Onicese & Eastern Illingis— | 
& Imp M 484 '55 op-J&Jd 
U 8 Mtg & Tr ctfs Ser 
ist consol 68 gold 1934. .A&O 
Gen consol ist 58 1937.. M&N 
U 8 Mtge & Trust ctfs dep 
Stamped Nov 1917 int-- 
Guaranty Tr Co ctf "7 _ 
Eq 548 ar’21-Sep '25 M&S 
Ch & 1 C Ry— Ist 58 '36_J&J 
“hic Gt West— 


lst 46 1959M&8 
Chic Ham & West lst 68’27 J&J 
Chic & 1C Ry—See Chic & 





E Ill 
Chicago Indiana & Southern By 
Con mige g 48 1956 guar_J& 

Ind Ill & Ia ist g 48 1950_J&J 
( bicago Indianap Louisville— 
Ref M g 68 1947 Ser A..-J&d 
Ket M g 58 1947 Ser B..-J&J 
Ref M g 48 1947 Ser C..-J&d 
let & gon 56 1966 N 
Eq 4s Sept 15 1921- 
Eq 46 192 
Eq 448 Aug’ 
Indianap & Lou Ist 48 ’56J4&J) 
Monon Coal gu 58 '36 op J&D 
Ch I & StL ShL—See CCC&StL 








Chicago Lake Shore & Eastern— 
lst M 48 1969 op 1919_J&D 
Chic Milw & Puget Sound— 
4e 1949 guar J&JI-Q-J 
ilwaukee & St Paul— 
Gen g 48 A May 1 1989__J&J 
Gen i ref 4s Jan 2014 A&O 
Conv 5s Jan 2014 Ser B F&A| 
Gen g 348 B May 1 1989 543 
Gen 4s May '89Ser C J&J 
Deb gold 48 July 11934 J&Ji 
_ony deb 4s '32 op ’22 J&D 
Gold bonds 48 1925 op ’22J&D 
Chic & L Sup Div g 58 ’21J&J 
Ch lst 58 1926_.J&J 
Fargo & So g 68 ase’d '24_J& J) 


Mil & Nor 6s ext at 44'34 J&D 
Cons 68 '12 ext at 4% by 


1934 
Wis & Minn Div g 58’21_J&J 
Ch & No M—See Pere Marq 
Chicago & North Western— 
Gen M 3s g¢ 1987 M&N 
Gen M gold 48 1987...-_M4 
Stpd non-pay Fed Inc Tax) 


A&O15 67.40 
21-Aug’ 23_F&A 67.40 


Bsa. 


a7 


36% 


J 


75% 
97% 
80% 
674 
70 


: 


0 
75% 
42 


t 
Ast. | 


| "37% 


73 


81% 
90 


33% Chicago Union Station— 


Bid. 


Ask. | Bonds Bad. 





Chic St Paul Minn & Omaha— 
Cons 68 June 1 1930....J&D 
Cons 68 red to 34s 1930._J&D 
Deb gold 5s Mar 1 1930.M4&8 

Stam 
North 
Super Sh L 5s June 1930.M&8 

Chicago Terminal Transfer— 

~ Chic & Gt W 58g 1936..J&D 

Chic Terre Haute & Soutbeast— 

‘Ist & ref g 58 Dec 1 Bars ge 
Sou Indiana ist g 48 °51_F&A 


ist gold 4s 1963 J 
‘wt M 6%s Ser C_ 1963..J&J 
Chicago & Western Indiana— 

_ Gen gold 68 Dec 1 > tame 
| Consol g guar 48 1952. . J&J 
‘Chic & West Mich—See Pere M 


7.50% Choc Ok & Gulf—See CC RI& P 


so] 
100 





7354. 
67 x4 


81% 
98% 


65% 


67% 



































75% 


514%) General 58 


71% CI 


} 


{ 
{ 
; 


| 


' 
' 


| ist cons guar g 48 1940__F&A 


Cincin Hamilton & Dayton— 
old 1942....J&D 
2d mtge gold 448 1937. _J&J 
Dayton & ee t x Fp 1911 
Ext at 4%% to’3lop’ 

St L& Peha Bs CCC & 

Cin Indianapolis & Western— 


72 














Ist M g 58 Nov 1 1965._..M&N 
Cin Leb & Nor—See Pennsylvan 


Cine & Musk Val 4s 1948. F&A) 


Texas Pacific— 

| Eq 4348 1921 M&N1: 
Cincin North lst g 48 1951_JA&J 
Cin Rich & F W—7s '21_ JAD 
Cin San & Clev—See CCC&stL 
Clearfield & Jeff—See Pa & N W 
Cleart & Mahon—See B R & P 
Cleveland Akron & Columbus— 
_ General gold 5s 1927_...M&5 


CincNO& 


Lae We ae 

Cleve Cinc Chic & St Louls— 

| General 4s gold 1993... J&D 
Gen M 5s Ser B 1993... J&J 
Deb gold 4%s 1931_... -J&J 








Ref & imp 6s 1929 SerA_J&J 
Equip trust 58 1921-1929 J&J 
Equip trust 6s 1921-1927 J&D) 
Cairo Div ist g 48 1939__J&J 
CW &M Div ist 48g'91_J&J 
StLDiv ist col tr g4s' 90.M&N 
Spr&ColDiv 48 ist g’40_M&S 

hite W V Div Ist 4s8’40_J&J 
Cent Ind Ry gu 4s 1953. M&N 
Chic Ind & St L 8h Line Ry— 

ist pole guar 48 1953. A&O0 
C18 L&Cist4s g Aug’36._Q- 
CinSané&Clev con g 58’28.J&J 
Cleve Colum Cin seeienen 

Gen cons gold 6s 1934_J& 
Id Blm & W ext 4s 1940_A&0 
O Ind & W g 5s Apr 1938- 











oe 
Peor & East cons 48 40. A&O 


60 
la RR 
75 


b 
95 


b 
b 








7 50 6.75% | pacetanee 
= _. | Detroit v 


| 


} 


Delaware & Hudson (Concd)— 
101%| Chateaugay Ore & Iron— 
Guar gold 48 1942_._.__J&J 
84%| Rens& yt 78°21 M&N 
Utica Clin & Bing 58 ’39_J&J 
estern— 


55 
99 
88 





N Y Lack & Western— 
lst 68 gd Jan 1 1921__J&J 
2d 58 g'd cons 1923.__.F&A 
Term & Imp 48 gd °23 M&N 
Osw & Syrac 58 '23__.M4&N 
Warren Ist refg 34s 2000F 4A 
Denver & Rio Grande— 
lst con g 48 1936 
Ist con g 4%s 1936 
Improv’t gold 5s 1928...J&D 
lst & ref g 58 1955 op___F&A 
B’k’rs Tr stpd ctf Feb’21 int 
Adj inc 7s cum 1932 op.._A&O\J 
Rio Gr Junc Ist gu 58°39 J&D 
Rio Gr So ist g 48 °40___J&J 
ist g 48 guar 1940._._.J&J 
Rio Gr West ist 4s ’°39__.Ja&J 
| lst cons g 48 1949 op... A&O 
| Utab Fuel Ist 5s 1931_M&S 80 
|Des Moines & Ft Dodge—See M|inn & >t Louls 
Des Plaines Val Ry—sSee Chic &| N W 
Det Gr Rap & West— See PereM 
\Detroit & Mackinac— 

Prior lien gold 48 1995_.J&D 
old 48 1995. J&D 
un—See Mich Cen 

..||Detroit & Toledo Shore Line— 

- st gold guar 48 1953___._ J&J 

Dul & Ir Range— 1st 58°37 A&O 

Dul Mis & Nor Ist 68 '22__J&J 

| 1st cons g 6s Jan 1 1923__J&J 

| Gen g sf 58 Jan 1 1941__ J&J 

_. Duluth South Shore & Atlantic 

ist gold 5s 1937 JA&J 

Dutchess Co—See Cent New Eng 

6874 East Tenn Va & Ga—See So Ry 

85 Eastern Minn—See8tPM&M 

76 Elgin Jol & East 5s 1941 M&N 

8914 Elmira & Williamsport— 

6.30% | Ist 68’10 ext at 4% 1950_J&J 

6.30% Income 5s 2862 A&O 

74% El Paso & Rock Isld—-See ElPas 
69 % El Paso & Southwestern Co— ° 

) New Mexico Ry & Coal Co— 

lst col tr g 5s Oct 1°47 A&O 

Ist&con&coll tr g 5s’51A&0 

Dawson R & Coal 58’51J&J 

I ElPas&RI 1st g gu 58’513&J5 

Erie—N Y&Elst4sext g’°47 M&N 

| 44s 3d ext gold 1923 _.M&8S 

4s 5th ext gold 1928_._._.J&D 

J P Morgan & Co receipts_ 

78 ist con ’20 ext to ’30 M&S 

J P Morgan & Co receipts_ 

78 Istconfd’20extto’30 M&S 

Prior lien gold 48 1996_.__J&J 
































10 eames 
62%, 63% 
51) 51% 
79% 





67 


























91% 
90 
99 
92%) 
99 4 | 
8514) 
10244| 
99% | 
2 6. 


58 1987 stpinctax MAN 

Sink fund deb 58 1933_._.M4N) 
Sinking fund 68 1929...A40_ 
56 A&O 


1929 | 
30-year deb 5a 1921..A&0O 15 
Exten bonds 48 142+ _. FAA 15) 
10-yr 7a June 1 1930....J&D. 
15-yr 64s Mar 1936 w iM&S 
Equip tr 4a 1921-1922. A&0 
Boyer Val o § 34s °23_J&D 
Des Plaines Vai 4 x 
Frem Elk & Mo 
Ia Minn & SaNWStge'ai 3&3 


| 2d cons inc 48 1990_._Apr 1J/ 
'Cleveland Lorain & Mh pga 
|” Cons now ist g 5s 1933._A&éO 
Stamped subject to call_--- 
___._|| Con refg g 4%s 1930 red_J&J 
86% Clev & Mahon Val—See ErieRR 
103. Clev & Marietta—See Penn RR 
99\% Cleveland & Pitts—See Penn Co 
35% Cleve Short Line—See LS & MS 
93\% Cleveland Terminal & Valley— 
‘Ist 48 gold guar 1995...M&N 
___..| Coal & Iron Ry—See Western M aryland 
77, | Golo & Sou Ist g 481929...F&A,| 81 
- Ref Mg4%s May 1 ‘35. M&N| 73% 
99% Ft Worth & DC 68’'21_.J&D 93 
Colo Sou N O & Pac—See St L& 8 F 
Colo Spr & Cripple Crk D Ry— 
ist gold s f 5s 1930 &J 
98 lst cons 5s Oct 1942._.__.A&O 
76% Col Connec & Ter—SeeNorf & W 
Col Hock Val&T—See Hock Val 
9234 Conn & Pass—Ist g 48 '43-A&0 
894%, Newp&Richf ist 5s8’41 gu_J&J 
8944, Conn River—Gold 48 '43_.M&S$ 
| 3s Jan 1 1923 J&I 
Connecting 4 A (Phila)— 
lst M gu 48 Mar 15’51.M4&8 15 
Connellsvy & Mono ela Ry s 
Ist sf gold 4s 1930 opt..M&$S 
36 Cuba RR—Ist g 56 1952_.-J&J 
\_ Imp & equip 5s 1960-.- _M&N 
70 \|\Cum & Penn—Ist 558 '21.M&N 
6754 Current Riv—See K C FtS& M 
75% Dallas & Waco—See Mo K & T 
6.75'7||Daws Ry & C’l—See El Paso &|Soutbw | 
6.75% Da n & Mich.—See C H & D 


Gen lien gold 4s 1996___._J&J 
Conv gold 4s 1953 Ser A_A&O 
Series B A&O 
Series D 1953___-_- _A&O 
Eq g 4s Aug’21-Aug’21F&A 
Eq g 5s July 1921-1923___J&J 
Eq 44%sSerBB Aug’21-24F&A 
Penn coll g 48 Feb 1'51__ F&A 
Buffalo & Southwestern— 
lst g 68’08 ext to 1928 J&J 
2d g 58 08 ext to 1928_J&J 
Jeff RR5s gu’09 ext to’ 19A&O 
Chic & Ati Term 5s 1918 
ext to July 
Ch & Erie 5s Ist 
Cleve & Mah Val g 58 ’'38 J&J 
Erie & Jersey s f 68 1955_J&J 
Genesee River 68 1957__J&J 
Long Dock 6s con g 1935 A&O 
Newb & N Y Ist 58 1929_J&J 
NJ&N Y Ist 68 1910— 
Ext at 5% to 1950___.M&N 
NY&Gr Lake gu g 58°46 M&N 
NYLE&WC& RR— 
tr guar 1922. M&N 
WD &I1 Ist 68°13 
Extended at 5% to ’43 J&J 
N Y Pa& > 4448'35 M&58 
N Y Susq & Western— 
lst refunding 5s 1937_._J&J 
2d mtge 4s 1937__._. F&A 
Gen mtge 5s g 1940_._F&A 
Term Ist g 58s 1943._.M4&N 
Midland of N J 1st 68.1910 
ext at 5% to 1940._A&O 
Wilkes&E ‘ist g 5842 J&D 
Erie & Jersey—See Erie RR 
‘Erie & Pittsb—See Penn RR— 
80% European & N A—See Maine 
97 \\Eva e & Terre Haute— 
lst cons gold 68 1921_.._J&J 
lst gen 5s gold 1942....A&O 
Refund M 5s July 1941._.J&J 
Mt Vernon Ist 6s g 1923_A&0 
Sul Co Br Ist g 58 1930._.A&O 
See Chic M & 8t P 
1 1934_J&J 
M& 





b 

















ManitowGB&N W3 a’ 41J& J 
Mashf ext ist M 5s ’22._A&O 
Mil Lak Sh & W 6s 1921 M&N 
Mich Div ist 66 1924 J&J 
se Bae Be 
6S '29_ 
MilSparta& NW ist4s '47M458 
Mil&StateLine ist34s'41J&J 
3s '24 J&D 
s 1926 M&S 


















































Sioux City & Pac3s’36F4&A 
( hicago Peoria & St. Louis— 
Prior lien g 4 
Certifica 
Chic Rock Isl & P 
General 
Ref g 4 9340 
Eq 58 Ser H 1921-1923. J&J 
Eq 4 May ’21-’25._._..M&N\b 
Eq 48 aay Soin Say d °27 J&Jd 
Burl ar Cr North— 
Con Ist &col tr 5s g’34 A&O 
meg > ‘gust ar 1921. -A&O 
M&S8tL 1s g 76°27 J& 
hoctaw O oma & Guif— 
Consel puss 58 1952__M&N 





8 
7.75| 6. 
7.75 





& Bound Br 3s ’'55-F&A| 70 
Delaware & Hudson-— 80% 


Conv 58 1935 A&O 
1st lien equip ge. 4748 33-2 fe 9674 
aA) 105% 














ist & ref gol 
7% sec g bonds 1930_..J&D 
Adirond ist 4%s '42 gu-_M&S 
Albany & Susq 3s gold 1946 
oony before 1916) gu-A&O 
BluffPoint Land Impt Co— 
lst Mg g uar 48 1940__J&J 








73% 
60 


































































































| 
| 


> Basis. /This price includes accrued interest. k Last sale. 1In London. n Nominal. s SaleYprice. 








Mar., 1921.] 


NOTICE.—AIl bond prices are “and interest” ejcept where marked “f’ and income and defaulted bonds. 


RATLROAD BONDS 








Bia. 


Bonds. 





Fitchburg—(Concluded) 
4s refunding 1927 
4s Jan 
3%s Oct 1 1921 
Troy & Boston—7s 1924_J&J 
Flint & PereMarq—SeePereMar 
Fla Cen & Pen Seab Air L 
Florida East Coast 444s’59J&D 
Florida South—See Atl Coast L 
Florida West Shore 5s 1934_J&J 
Fonda Johnstown & Glovers— 
ist cons ref’g g 4%s 1947_J&J 
Gen ref’g gold 4s 1950___J&J 
lst con ref 444s 52 opt. M&N 
Fort Dodge Des Moines & Sou— 
Ist 5s 1938 J&D 
FtSmith& West ist g 48°54_A&O 
Fort St UnDepDet 4%s’41 J&J 
Ft Worth & Dn C—See Col & S 
Ft Worth & Rio Gr 4s 1928_J&J 
Fre Elk -& Mo Riv—See C&N W 
Galv Har & San An—See So Pac 
Galv Houston & Henderson— 
Ist M 5s, 1933 A& 
Genesee River—See Erie RR 
Gen & Wyo Ist g 5s 1929_A&O 
Geor & Alabama—See Seab A L 
Georgia Car & N—See Seab A L 
Ga & Fla ist g 5s 1956__.M&N 
Geor Midland—See South’n Ry 
Georgia Pacific—See South’n Ry 
Geo RR & Bank’g 6s 1922__J&J 
5s Jan 1 1922 JAI 
4s Jan 1 7 J&I 
Ga Sou & Fla Ist g 5s 1945J&J 
Gettysburg & Har 5s gu ’26A&0O 
Gila Val Globe & Nor—See Sou 
Gr Rap Bel & Sag—See PereMar 
Grand Rap & Ind—-See PennRR 
Grand Trunk Pacific— 
lst M 
Grand Trunk Ry of Canada— 
Sink fund g deb 7s '40__A&O 
Eq tr 6%s 1936 (Ser F) _F&A 
Grand Trunk West 4s £’50_J&J 
Ist g gu 4s $ July 1 1950_J&J 
Great Northern— 
CB&Qocoll trg 4s 1921_J&J 
lst & re B 414s 1961 op’41J&J 
Great Northern Ry of Canada— 
Con 4s 1934 opt to 1914_A&0O 
Green Bay & West debt ctfs A_- 
Deb ctfs B 
Greenbrier Ry—See Cheaspeake 
Greenwich & Johnsonville— 
Ist gold 4s 1924 
Gulf & Ship Island RR— 
lst ref & term g 5sFeb’52.J&J 
Gulf Terminal of Mobile— 
lst mtge g 4s 1957 gu____J&J 
Hartford & Conn Western— 
Ist ext g 4%s July 1 1923_J&J 
Hawkinsv & Flicrida Southern— 
lst M 5s April 1952_.__.A&O 
Henderson Br—See Lou & Nash 
Hocking Valley Ry— 
Ist cons gold 4%s 1999__J&J 
6% notes Mar 1924___._.M&8S 
Eq 5s 1921-1923 F&A 
Col & H V Ext 4s 1948__A&0 
Col & Tol ist g 48s 1955_F&A 
Hollidaysb Bed & Cumb—See P 
Hoosac Tunnel & Wilmington— 
Ist M g 5s Sept 1922___M&S 
Housatonic—See N Y NH &H 
Houston Belt & Term 58 ’37 J&J 
Houston E & W Tex—See Sou P 
Houston & Tex Cen—See Sou P 
Hudson & Manhattan— 
Ist g 5s 1957 opt F&A 
Adj in cup to 5%Feb’57 A&O 
lst M 4%s 1957 conv___F&A 
N Y & Jer Ist g 5s’320ptF&A 
Huntingdon & Broad Top— 
lst g 4s Sept 30 1920 





77 


95 
95 


acific 
acific 


f 





Ext at 7% to 1925_._.._.A&0O 
2d mtge 4s gold 1925____F&A 
Cons 5s g Mar 31 1925__A&O 
Huntington & Big Sandy—See 
Hutchinson & S—See AT &58 F 
Illinois Central—Ist g 48’51_J& 
Ist gold 3%s 1951 JAS 
Main L ext Ist g 34%s’51_A&0 
ist M £ 3s 1951 ye, 
Tr bds £ 3%s 1950____J&J 
Coll trust gold 4s 1952.__A&O 
ColTrLNO&T g 4s’53M&N 
Pur lines lst g 34s 1952_J&J 
Ref g 48 1955 opt 1918. M&N 
JtistrefMUIC&CSELE 
N O) 5s 1963 Ser A__.J&D 
Gold 5%s Jan 1934 JAS 
Equip tr 4%s Aug’21-’23 F&A 
Eq trust 44s July’21-’26 J&J 
Equip 5s Aug '21-’24.___F&A 
Equip 7s 1925-1935_...A&0O 
Cairo Bridge 4s g 1950__J&D 
Litch Div Ist g 3s 1951__J&J 
Louisv Div 3s g 1953__J&J 
Middle Div reg 5s 1921__.F&A 
Omaha Div ist 3sg 1951_F&A 
St Louis Div 34s g 1951_J&J 
St Louis Div 3s g 1951___J&J 
Spe’field Div Ext 34s’51.J&J 
estern lines g 48s 1951__F&A 
Chicago St Louis &€ N O— 
Cong 5s June 15’51_J&D15 
Con g 3%sJ’ne15’51.J&D15 
Eq 5sJ’ne’21-Dec 1924 J&D 
Mem Div ist 4s g 1951_J&D 
Kankakee & S W 58 '21_F&A 
St Louis Alton & Ter Haute— 
Bellev & Car Ist 6s’23_J&D 
St L South lst g 4s ’°31M&8S 
Carb&Shaw list g 4s’32M&58 
Ind Bl & Wn—See CCC &8t L 
Indiana Ill & Ia—See Chic Ind 
Ind & Louisv—See Ch Ind & L 


90 


4 
Balt & 


ooo s 





75% 


101% 10134) 
955% 


6314 6514 /K 


754) 











Indianapolis Un 44s ’26__M&N 
Gen & ref g 5s 1965 Ser A_J&J 
Interboro-Met Seg Street & El 
Inter Rap Tran Securities 
International & Gt Northern— 
Ist g 6s 1919 (umext’d)_M&N 

Ext at 7% to 1922_._M&N 
5% notes Aug. 11914___F&A 
Col Riv Bridge 7s '20._.M&N 
Internat Rys (Central America) 

Ist M 5s 1972 opt M&N 
Iowa Central—See Minn & St L 
Ia Minn &€ N W—SeeC & N W 
Jacksonv Ter Ist 5s gu '39_J&J 
Jamestown Frank & Clearfield— 
. ist g 4s 1959 guar 

efferson—See Erie 

Joplin Union Station— 

ist g 4%s 1940 guar op_M&N 
Kal Al & G R—See LS& MS 


iKanaw & Mich—See Tol & OC 


Kankakee & S W—See III] Cent 

Kansas City Clinton & Sp— 
Ist 5s gold 1925 guar___A&O 

Kan City Ft Scott & Memphis— 
Refdg g 4s 1936 guar.. A&O 
Cons 6s 1928 M&N 
Current Riv Ist 5s 1927_A&O 


Assented 
Kan City & Mem Ry & B— 
lst 5s gold 1929 

Kans & Mo—Ist 5s’22__F&A 
Kansas City Mexico & Orient— 

Ist gold 4s 1951 (undep.) F&A 

6% notes 1916 ctfs A&O 
Kan City & Pac—See M K & T 
Kan City Southern— 

Ist gold 3s 1950 A&O 

Ref & imp’t 5s Apr 1 ’50_J&J 





95% 
47 


98 
83 


| 
| 


| 
| 
| 


64 
31%) 


«65 
Obio 
83% 








| Guaranteed gold 4s 1945- 
74% 


‘Kansas City Terminal Ry— 
Ist g 4s 1960 op 1930____J&J 
4's notes 1921 J&J 
6% notes Nov 15’23_M&N 15 
Viaduct & Term Ry Ist sf 
44s Sept ’34 0 


See South’n Ry 
Lake Erie & Western— 
ist gold 5s Jan 1 1937___J&J 
2d g 5s July 1 1941 
No Ohio Ist gu 5s g °45_A&O 
Lake Sh & Mich So—See N Y C 
Leavenw’th Term Ry & Bridge 
ist M gold 5s 1923 J 
Lehigh & Lake Erie—See Lehigh 
Lehigh & New England— 
Ist M g 5s 1945 
Gen M g 5s 1954 &J 
Eq tr 4%s 1921-1931__._Var 
Lehigh Valley— 
Ist 6s ext g 4s 1948 J&D 
Con M 6s ann reg irred_J&D 
Con M 6s R gold 1923__.J&D 
Con M 4%s C 1923____- J&D 
Con M 4s ann irred_J&D 
Gen cons gold 4s 2003__.M&N 
Gen con g 4%s 2003____.M&N 
Col tr 4s Aug ’21-Feb’26 F&A 
Coll tr g 6s 1928 M&S 
Lehigh & Lake Erie— 
ist 4%s 1957 gu S$ 
Lehigh & N Y ist 4s’45_M&$ 
Lehigh Valley Coal— 
Ist 5s gold guar 1933__J&J 
lst 40-year gu int red to 
4% 1933 J&J 
Lehigh Valley Ry of N Y— 
Ist 4%s gold 1940____J&J 
Leh Val Term 5s 1941._._A&O 
Middlesex Val Ist 5s ’42 M&N 
Pa&N Y Canal con 5s’39 A&O 
Con M 4%s 1939__._A&O 
Cons M 4s 1939______A&O 
Lehigh & Wilkes—See Cent N J 
Lex & East—See Louisv & Nash 
Litchfield & Mad Ist 5s’34M&N 
Little Miami— 
Gen g guar 4s 1962___.._M&N 
Little Rk & Hot Sp West Ry— 
Ist B 4s 1939 guar &J 
Long Island-Unified g 4s’49M&S 
Refund g gu 4s 1949____M&8& 
Tax-exempt N Y 
Ist cons g 5s July 1 1931_Q-J 
Ist cons g 4s July 1 1931_Q-J 
Gen mort g 4s 1938 J&D 
Ferry lst 4%s con g 1922M&8 
4s gold 1932 
Debenture gold 5s 1934_.J&D 
Deb gold 5s 1937 M&N 
Montauk Ext 5s 1945__.J&J 
Brook & Mon 2d 5s 1938 J&D 
LI C’y & F con 5s 1937 M&N 
N Y Bay Ex R Ist 5s 2’43 J&J 
N Y B’klyn & Man Beach Ist 
old 58 1935 A&O 
& RB ist g 58 1927 M&S 
North Shore Branch— 
lst con 5s g Oct 1 1932 Q-J 
Louisiana & Arkansas Ry— 
lst sf g 5s 1927 M&S 
Louisiana Western—See South 
Louisv Cin & Lex—See Louisv & 
Louisville Henderson & St L— 
lst mort gold 5s 1946____.J&J 
Louisville & Jeffersonv Brid — 














K C Mem & Bir 4s 1934.M&S J 67 
Income 5s Mar 1934 — ‘ 
M | 








30 rets_J&J 
‘Kentucky Central—See L & N| 
"Keokuk & Des M—See CRI & P 
Knoxv & Ohio 


Bid. 


Bonds. 


| Bid. 





80 
75 


65 
9414 


ate 
J 67 


9844 


J 


87 











Louisville & Nashville— | 
Gen mort gold 6s 1930__.J&D' 
50-year gold 5s 1937...M&N 
Unified gold 4s 1940____J&J 
Coll tr gold 5s 1931_._..M&N 
7% g notes May 15’30.M&N15 
Equip 64s 1922-36 M&S 
Equip 5s June 1921-’23._J&D 
At K & Cin div 48 1955_.M&N 
Atl Knox & Nor Ist 58°46 J&D 

Consol gold 4s 2002_._.M&5S 
Lou C & Lex 44s g’31_M&N 





St Louis Div Ist 6s '21__.M&S 
2d 3s 1980 M& 





s 
SE & St L div 68 1921_M&8 
Henderson Br 68 g 1931_.M&S 
Kent Central 4s g 1987__J&J 
Lex & East Ist 5s 1965._.A&O 
L& N Mob& Mont4 \%s’45M&S 
Louisv & Nashv South’n joint 
Id 48s 1952 J&J 
L& N Term Ist g 4852 

Nas F &S8 Ist gug 5s’37_F&A 

Newport & Cincin Bridge— 
ist M g A748 1945 guar_J&J 
Pensa & Atl Ist 6s gu’21_F&A 
S & N Ala Con M g 5s’36 F&A 
Gen con gu g 5s 1963_A&0O 


||/Macon Dub & Sav 5s 1947_J&J 


Macon Terminal 5s 1965._J& 

Mahoning Coal—See LS & M 

Maine Central—Coll tr 5s’23 J&D 
Ist & ref 4 


Eur & N A 4s gold 1933__J&J 
Hereford Ry—G 4s ’30_.M&N 
Upper Coos Ist gu 4s’30 M&N 
Upper Coos Ex 4748 g’30M&N 

ashington Co Ry Ist g 
an 1954 op 1924_J&J 


J 
5 





ia 
‘Manitoba & S E—See Canadian 


984) Marg Hou hton &Ont 68’25A&0O 
Md 


el & Va 5s 1955 gu___F&A 


o<---||Maryl & Pa ist g 4s 1951__M&S 
A&O 


Income 4s 1951 
;Mason City & Ft Dodge— 

Ist M gold 4s 1955 J&D 
‘Memphis Union Station Co— 
| Ist g gu 5s Nov 1 ’59__M&N 
Merchants’ Br—See Term RR 
Meridian Term 4s ’55 ong M&N 
Mexican International— 

Prior lien 4%s 1947__..M&S 

Ist con gold 4s 1977___.__M&S 

poaataes pees op to Mar ’07 

‘Mexican North Ist 6s 1930_J&D 
Mich Cent—See N YC & HR 





70%) 
78% Milw & Sparta & N W—See Chic 
653 (| Min & Pac—See M S8t P&SSM 
95% 
y 


‘Middlesex Valley—See Leh Val 
‘Midland of N J—See Erie 
Midland Term 5s 1925_._..__.J&D 
Midland Valley—5s 1943._A&O 
Adj M Apr 1 ’53 Ser A__Sept 
| eries 
Millen & Southw—5s 1955. A&O 
‘Mil Sh & West— See Chic & N W 
\Milw & No—SeeChic Mil & St P 


Minn & St L—Ist 7s 1927_J&D 
Pacific Ext lst 6s 1921__A&0O 
Ist consol gold 5s 1934_.M&N 
Ist ref’g gold 4s 1949___.M&8 
Ref & ext 5s Feb ’62 Ser A_Q-F 
Des Moi& Ft D Ist 4s, ’35_J&J 
Iowa Cent ist g 5s 1938_J&D 

Ist & ref § 4s 1951_.__.M&S 

Minn 8t P & Sault Ste Marie— 
Ist cons gold 4s 1938____J&J 
Ist cons gold 5s 1938____J&J 
2d M gold 4s guar 1949__J&J 
Eq g 4%s June 1921-’22J&D 
Eg tr 7s 1921-1930 (yr)_J&D 
M 8S Ste M & Atl 4s ’26_J&J 

inn & Pac Ist 4s 1936__J&J 
StP&SSM&CentTermRy— 
istChTersf4s’4lop’16M&N 

Minneapolis Term—See Wis Ce 

Minneapolis Union—See St P M 

Mississippi Cent g 5s 1949_J&J 

Miss River & Bonne Terre— 
Ist sf 58 19310 A&O 

Missouri Kansas & Texas— 

Ist gold 4s 1990 
2d gold 4s June 1 1990__F&A 
nion Tr Co ctfs dep 
ist Extension 5s 1944._.M&N 
lst & ref 4s gold 2004___M&S$& 
Guaranty Trust ctfs dep- -- 
Gen M 8 Cs 4748 1936__J&J 
N Y Tr Coctfs of dep 
Consol M g 5s 1940_..._.A&O 
6% notes ’16 Cent Tr ctf M&N 
mag June 1921-23._...J&D 
St Louis div g 4s 2001__A&0 
Boonville RR Bridge— 
lst sf 48 1951__.M&N 
Dal & Waco Ist gu 5s’40. M&N 
Kan C & Pac Ist 48g (00-385 
Mo Kan & E 58 1942 gu_A&O 
Missouri Kansas & O 


MK&TofT ist 5sgu’42 M& 
Sherman Shreveport & S— 
lst M ae 5s 1943_J&D 
S W Coal & Imp Ist 6s '29 J&J 
Texas & Okla—5s 1943._.M&S 
Mo Okla & Gulf RR 5s’61 M&N 
Mo Pacific RR (new company 
ist & ref 5s Jan 1923__.__F& 
ist & ref 5s July 1926.._.F&A 
1st & ref 5s Jan 1965__._.._F&A 
Gen M 4s Mar 1975..._.._.M&S8 





’42._M&N 
pie a hate 





7 
99% 
53% 
99 
98% 
70 


85 
81% 


6514 


70 
89% 


80 
994 
91 


82% 





b Basis. f This price includes accrued interest. 


k Last sale. i In London. 


n Nominal. 


s Sale price. 


Assessment paid. 
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GENERAL QUOTATIONS 


[Vou 112, 


NOTICE.—AIM Bend prices are “and interest” except where marked “f” and income and defaulted bonds. 


Bonds. Bid. 





Missouri Pacific—(Concluded) 
Equipment 5s 1921_...M&N6 7.75 
Gold 4s Mar 1 1945 opt_M&5S 
3d 7s ext to July 1938 at 

M&N 


Jn Pac istg4s’48J&D_ 
Pac of Mo Ist ex g 48’38_F&A 
2d ext 5s gold 1938____J&J 
St LR E Ist 5s 1938.__M&N' 
Cardelet Brist4%s’38A&0 
St Louis Iron Mtn & Sou— | 
Unify & yi, g 4s ’29_J&J 
Gen conry & 1g 5s’31 A&O 
Gen Con stpd gu g 58’31A&0 
Equipment 5s 1921..M&N }b 
Riv & Gulf Div 48 ’'°33_M&N| 
Pine Bluff & W 5s '23_-A&O, 
Verd Vall & W Ist 5s’26M&5 
Mobile & Birm—See Southern R ¥ 
Mobile & O—\Ist & 6s 1927_J&D 
Ist exten 63 July 1927_-_- -J| | 
Gen g 4s 1938 M&S! 84 
Eg 5s May '21-Nov '23 preys 
Eq 414s Sept '21-Sept ’22 M&S 67.50%) 
Montgom Div g 5s 1947_ F&A 68% 
f St Louis Div 58 1927___.J&D) - | 
rst L & C 4s guar 1931___J&J 76 
Moh’k & Maloune—See N YC&H 
Monongahela Sou 53 1955_A&O 
Mont Cent—See St PM & M 
Morris & Easex—See D L & W 
Nashville Chattanooga & St L— 
Ist conse! gould 58 1928_._A&O 
Centreville br g 68 1923_J&J 
Jasper Br ist 6s 1923____J&Jd 
Nash Flor & Sheff—see L& N 
National Rys of Mexico— 
Prilieng 44ssf 1957___J&J 
Jan 1414 coupon on 
July 1914 Coupon on 
July 1911 coupon off 
Gen M 43 1977 
April 1914 coupon off 
6% g notes June 1915___J&D} / 
Nat Rito! Mex plg 414326 J&J 
Jan 1914 Coupon on 
July 1914 coupon on 
July 1914 coupon off 
Ist cons g 43 1951_---- 
April 1914 coupon on 
April 1914 coupon off 
Nebraska—vee C B&Q 
New Eng KR—seeN YNH&H 
New Hav & No—SeeN YNH&H 
N J Junetioi—See N Y Central 
New Jer & New York—See Erie 
New Lon Nor Ist 48 '40____J&J 
New Mex Ry & C’l—See El Paso 
New Orl Gt Nor Ist 58 55_F&A 
New Orleans & North F 681915 
Extended at 5% 1940_..M&N 
Ref & imp 4%s '52 Ser A_J&J 
New Orl's Term Ist 4s '53__J&J 
New Orleans Texas & Mexico— 
Ist g 63s Oct 1925 Ser A_J&D|) 93% 
Non cum ine 5s Oct '35SerA_\f 63% 
Newport & Cin Bdge—See Louis)ville & 
Newp & Rich—See Conn & Pass 
N Y B & M Beh—See Long Isl 
N Y Bay Ext RR—See Long Isl 
New York Central RR 
Conv deb 6s 1935 
Con M 48 1998 Ser A____F&A 
. £° Ss. )  * * See M&S 
New York Cent & Hud River— 
Ref’g g 34s July 11997__J&J 
Deb g 48°34 tax-exempt M&N 
Deb 4s 1942 tax-exempt__J&J 
Ref & imp 4%s 2013 op_A&o 
tr 7s Apr 15’21-'35_A&O15 
C Lines eq 5s'21-’22 M&N 
N Y C Lineseq 4%s'22-’25 J&J 
Y C Lines eq 4 4s’'22-’27 J&J 
Y C Lineseg 4 4s'22-’28J&J 
YCRR eq4%s'22-’32J&J 
& Albeq 4%s'21-’27A&O) 
Col trg 3%s 1998___F&A 
C col tr g 34%s 1998__F&A 
eech Cr—Ist 4s g gu ’36J&J 
- 2d guar g 5s 1936 J&J 
Cif Bit C Co Ist g 48°40 J&J 
Beech Creek Ext 3%s’'51 A&O 
Cart & Adir lst 4sg’°81__J&D 
Gouv & Osw Ist 5s g’42_J&D 
Lake Shore & Mich Sou— 
Con g ref 3%s 1997___J&D 
Deb g 4s 1928 M& 
Gold 4s 1931 M&N 
Clev Short L 4%s '61_A&0O 
KA &Gr R Ist 5s ’38__J&J 
Kal & W Pig’ng5s’40 _J&J 
Mahon C RR Ist 58 '34__J&J 
Merchants’ Disp Trans Co— 
Eq trust 44%s 1921-26__J&J 
Michigan Central— 
5scou’31D& BC div M&S 
Deb g 4s 1929 A&O 
Equip 5s Apr '21-’31__A&O 
Equip 6s Sept ’21-’32_M&S 
Ist 5s Kal & SH 1939 M&N 
Ist mtge M Air L 48°40 J&J 
Istg4sJol& MInd’57J&J1 
Istg3%sJ L& Sag’51 M&S 
Ist g 34%s 1952 M&N 
BayC& BCist Mg3s’89J&D: 
Bat C&S ist gug 3s’89J&D 
Det RTun 4%s'61gu_M&N 
Grand Riv Val 4s °59_M& 
Tol Can Sou & D 48°56 J&J 








69% 
63% 


cococoo oS 














Ask. 


7% 


91%) 


63 } 


6.75% | 
6.757% 


WIN Y & Harlem—See N YC 


ZZZ. 


Bonds. 


Bid. 


Bonds. 





N Y Cent & Hud Riv—(Concl) 

Moh & Mal 4s 1991_._.._M&S 

Consol g 34s 2002__._ M&S 
N J Junc ist 4s gu ’86___F&A_ 
NY&Har Ist g 34%4s2000M4N | 
N Y & Nor Ist g 5s '27_-_A&O 
N Y & Put ist 4s g 1993_A&0 
Pine Creek gu 68 1932__J&D 
Pitts & L Erie 6s abit 


O 
Equip tr 6%s 1925-35 A&O 
Pitts McK & Y 68 ’°32_J&J 
2d 68 guar 1934 &J 
RW & O con 5s July ’22A&0 
RW &Ocons g 3%s’'’22_A&0 
St Lawr & Adiron 5s, '96 J&J 
2d gold 6s 1996 A&O 
Utica & B Riv 48 g 1922_J& 
| West Trans Co 3%s ’23_F&A 
| West Shore Ist 4s 2361__._J&J 
NYC&S8St L Ist g 48s ’37_A&O 
Deb 4s May 1 1931__._.M&N 
IN Y Connecting RR— 
ist M 4%s 1953 & 
N Y & Gr’wood Lake—See 4’ 
& Jersey—See Hud & Man 
Y Lack & West—See Del Lac 
Y LE & W C RR—See Erie 
Y & L Br—See Cent of N J. 
N Y New Haven & Hartford— 
Deb 6s Jan 15’48 conv_J&J15 
Deb 4s July 155 non-convJ&J 
Deb 4s 1956 non-conv.__._M&N 
Deb 48 1947 non-conv._.M&8 
Deb 4s Apr 1 1922 A&O 
Deb 3%s Mar 1947___._M&8S 
Deb 3%s 1954 non-conv A&O 
Deb 3%s 1956 conv____J&J 
Bos& NYA L Ist 4s2’55 F&A 
Cent New Eng 4s 1961__J&J 
Dutchess Co 4%s ’40_J&D 
Danb & Norwalk 48 ’55_J&D 
Gen 5s Apr 1 1925____A&O 
Harl Riv & Portch 48’'54 M&N 
Housatonic con 5s 1937._.M&N 


Z 


Y 





T 
i 
- 
a 
s 
vv 
7 


Z. 








Naugatuck Ist 48 '54__M&N 
New Eng cons 4s °45 gu_J&J 





' 





972\\Norf & 


\N Y & Nor—See N Y Central 
iNew York Ontario & Western— 


Consol g 5s July 1°45__J&J! 
NY&NE Bos Ter 48’39A&O 
N Hav & North 4s '56 gu J&D) 
N Y Prov & Bos 4s ’42__A&0) 
N Y Westchester & Bos Ry 
Ist M g 4%s 1946 gu__J&J! 
Prov Sec deb 4s 1957 gu M&N | 
Prov & Springf 1st 5s ’22_J&J_ 
Prov Ter ist g 4s gu ’56_M&S 


Ref ist g 4s June 1992__M&S 
Gen M g 4s 1955 red____J&D 
Kg 4%s Sept ’21-Mar’28 M&S 
NY Phila & Nor—Ist g 4s8’39J&J 
Income 4s Jan 11939__._M&N 
N Y Prov & Bost—See N Y N 
IN Y & Putnam—See N Y Cent 
N Y & Rockaway Beach—See L 
N Y Susgqg & W—See Erie 
N Y Westc & Bos—See N Y N 
Norf & Caro—See Atl Coast L 
Norfolk Southern— 
ist & ref g 5s’61l op ’15__ F&A 
Norf & Sou Ist 5s 1941__M&N 
ist gen g 5s 1954 opt__J&J 
Ral & Cape F Ist 5s °43_M&S 
Ral & Southp con 5s ’65_J&D 
Suffolk & Car con 58 ’52__J&J 
Norfolk Ter Ist gu 4s ’61_.M&N 
West gen 6s 1931_._.M&N 
Imp & exten 6s 1934____F&A 
New River list 6s 1932__.A&O 
N&wW Ry Ist cons 48’96_A&O 
Div ist lien & gen g 4s July 1 
1944 opt Jan 1 1929___J&J 
Conv g 48s 1932 op 1917_J&D 
Conv g 4s 1932 M&S 
Conv deb 4%s 1938____M&S& 
Conv 6% Sept 1929._.._.._.M&S 
N & W Pocahontas 48’41 J&D 
Eq tr 4%s 1921-1924___F&A 
Col Con & Ter Ist 5s g’22_J&J 
Scioto Val&NE list 4s’89M&N 
North & South Caro—See Caro 
N’east of SC—See Atl C L of SC 
Northern Cal Ry—See So Pac 
Northern Central— 
Con gen M 4s E 1925_A&0 
Mort bds 5s 1926 Ser A__J&J 
Mort bonds 5s 1926 Ser B J&J 
Northern Ohio—See L E & West 
Northern Pacific— 
Prior lien g 4s Jan 1997__Q-J 
Gen lien g 3s Jan 2047_._Q-F 
Ref & imp 4%s2047 Ser A J&J 
Eq tr 7s May 15 1921-30 
Beary) M&N15 
St P & D Div g 4s 1996__J&D 
Wash Cent 4s Mar 1948_Q-M 
C B & Q Coll 4s—See Gt Nor 
St Paul & Dul Ist 5s’31_F&A 
Ist consol g 4s 1968___.J&D 
Dul Union Dep 5s ’30_A&O 
St Paul & N Pac 6s g'23_F&A 
Reg certs 6s 1923 -F 
No Pac Ter Co—list 6s '33_J&J 
North Ry of Cal—See Sou Pac 
North Pac Coast—See No Shore 
North Pennsylvania— 
Ist M 4s extended 1936_M&N 
Gen g 3 3-10s 1953 JAI 
Northw Term g 5s 1926 gu_J&J 
Norwich & Wor—4s 1927._.M&S 
Ogd’bu&L Cham—See Rutland 





ong Isl 
H&H 


60 
38 
30 | 
60 | 
63834) 
& Hud River 
624) 
4% 
7.75 





39 
45 

















.||Pennsylvania RR— 








Ohio Connecting—See Pennsylv 
Ohio I & W—SeeC CC & St L 
Ohio River—See Balt & Ohio 
Old Colony—4s gold 1924_F&A 
4s Dec 1925 J&D 


34s Jul 
Oregon & California—See SoPac 
Oregon-Washington RR & Nav 

ist & ref g 48’61 opt._._J&J 

Ore RR & Navcons 4s’46J&D 
Oregon Short Line—See Un Pac 
Oswego&Syracuse—See D L& W 
Pacific Coast Co—See Misc Bds 
Paducah & Illinois— 

Ist sf 4%s 1955 gu &J 
Pan American Ist 5s ’34 op J&J 


Con M 4s gold 1943._.M&N 
do 4s gold 1948_._..M&N 
do 4s gold 1948 sterling 


do 4%s g 1960_._.._._F&A 
Gen g 4%s 1965 J&D 
Gen g 5s Dec 1 1968_._._.J&D 
10-year gold 7s Apr 1°30_A&O 
15-yr 6%s Feb 1 1936__.F&A 


Col tr 4s Ph W & B 1921_J&J 
R E pur mon Ist g 4s’23M&N 


Gen ft eq 4%s Apr’21-’23.Q J 
Aleg Val gen 4s 1942.__._._.M&$S 
Balt Ches&Atist g 58°34 M&S 
Belvidere Del gu 4s 1927F&A 
Ist g gu 3%s 1943____J&J 
Cin Leb & Nor 4s 1942_M&N 
Clev& Marietta, 44%s’35 M&N 
Cleveland & Pittsburgh 
SerA4 4s gen gtd 1942_J&J 
SerB4 4s gen gtd 1942 A&O 
Int red to 34%% 
Ser C 3s gen etd "48M &N 
Ser D 3\%s gen gtd ’’50 F&A 
D Riv RR&B gu g 4s 36 F&A 
Erie & Pittsburgh— 
Gen gu g 3%sSerB ’40_J&J 
Series C 1940 J&J 
GrR & Ind Ext 4%s'41_J&J 
ee Div g 5s’26_J&J 
Holidaysb Bedford & Cumb 
Ist M g 4s 1951 guar_J&J 
Ohio Connect’g 4s °43__M&S$ 
Pennsylvania Company— 
Ist M g 4%s 1921____J&J 
Col tr 4%sJ’nel5’21 J&D15 
Gu g 4s 1931 op 1921_A&0 
Gu tr ctfs g 4s 1952__M&N 
Gu trctfsg3%s 1937_M&S 
Gu tr ctfs g3\%s 1941_F&A 
Gu tr ctfs g 3\%s '42_._J&D 
Gu tr ctfs g 3\%s '44__J&D 
Ph Balt & Wash 4s ’43_M&N 
Pitts C C & St L— 
Con g gu 4'4sSerA "40A&0 
do Ser B 1942__A&0 
do Ser C 1942_._M&N 
do Ser I 1963__F&A 
do 4%s Ser J '64 M&N 


stamped dollar bonds}. 


Con M 3%s g £ 1945____J&J i 


Gen ft eq 4s Jne’21-’22_.Q-M 6 


| Bid. 
aniaR 


30 
80 
67% 
65 


70 
78 





do 4s Ser D ’45__M&N 
do 4s Ser F 1953__J&D) 
do 48s Ser G 1957_M&WN) 
do 4s Ser H 1960. 
do 3%s Ser E '49_F&A 
Gen M 5s 1970 Ser A_J&D) 
CStL& Pitts lst 5s g’32A&0 
Pitts Va & Char gu 4s’43M&N 
PittsYoung&Ash5s’27 _M&N 
Ist gen 4s Ser A 1948 _ J&D 
Sodus Bay & Sou g 53’24 J&J 
Sun & Lew ist g 4s ’°36__-_J&J 
Tol Wahl Valley & Ohio— 
Ist ggu4%s’'31 SerA__J&J 
Ist g gu 4%s’33SerB___J&J 
ist g gu 4s '42 SerC __M&S 
Penn & N Y Canal, See Leh V! 
Pennsylvania & Northwestern—| 
Gen 5s Jan 1 1930 JEST! 
Clearfield&Jeff 1st 6s’27_J&J' 
Pensacola & Atl—See Lou & N' 
Peoria & Eastern—See Clev Cin 
Peoria & N W—See Chic & NW 
Peoria Ry Term—See Ch RI & 
Pere Marquette (New Co)— 
lst g 5s July 56 Ser A__J&J 
Ist g 4s July '56 Ser B___J&J 
Perkiomen ist 5s’18extto’38Q-J 
2d 5s 1918 ext to 1938___Q-J 
Petersburg—See Atl Coast Line 
Phila & Balt Cent 4s 1951_M&N 
Phila Balt & Wash—See Pennsy 
Phila mre ep & Pittsburgh— 
lst mortg gold 5s, 1925_._A&O 
Phila Newt & N Y 38 '42._.A&O0 
Phila & Read—See Reading Co 
Phila Wilmington & Balt— 
Debenture 4s 1922_._...M&N 
Debenture g 4s 1926____J&J 
Debenture g 4s 1932__._A&O 
Col tr ctfs 1921—See Penna 
Philippine Railway— 
is? 4s '37 8s f op gu____J&J 
Pine Bl & W—See St LI M&So 
Pine Creek—See N Y Cent & H 
Pitts Bessemer & Lake Erie— 
PS & LE Ist g 5s 1940_A&0 
Cons ist g 5s July 1 ’43J&J 
PB& LEcong 5s 1947_J&J 
Pitts Char & Youghiogheny— 
Gen Mtge etd 4s 1932__A&0 
Pitts Cin Chic & St L—See Penn 
Pitts Cleve & Tol—See B & O 





Chic & 
Pac 

81 
65% 
85 | 
85 


73 


lwania 


93 
40 








eee 


f Tas 


2 Tice includes accrued interest. kLast sale. 


lIn London. 


n Nominal 


e Sale price. 


¢t Tax-exempt. 











Mar., 1921.] RAILROAD BONDS 


NOTICE.—AIll bond prices are “and interest” except where marked “f’? and income and defaulted bonds. 








Bonds. | Bid. | ‘ 


Pittsburgh Junction—See B& Oo 
Pitts & Lake Erie—SeeN Y Centi& Hud 
Pitts McK & Yough—See N Y C 


Ask. 


Ask. | 


iSouthern Railway (Concl.).— 
AUR South g 5s 1924__._J&D 
ET Va & Ga—Div g 5s’30J & J 


Bonds. Bid. 


Bonds. Bid 


ese ewe 














St Paul Minn & Manit (Concl)— 
Minn Union Ist 6s 1922. _J&J 
Ist 5s July 1922 


River 99 45 


Pitts Shaw&N— Ist g 5349 F&A in 


Gold 4s Feb 1 1952 F&A 
6% receivers’ ctfs 1918__M&S 
Pittsburgh & Shawmut— 
Ist s f g 5s 1959 opt J&D 
Pitts Shen & L E—SeePBess& LE) 
Pittsb Term RR & Coal— | 
Ist g gus f 5s 1942 J&J 
WestSideBelt lst g 5s’37M&S 
Pitts Va & Chas—See Penn RR 
Pitts & Western—See B & O 
Pittsb Youngs & Ash—See Penn 
Portland & Ogdensburg— 
Ist M 4%s 1928 guar__.M&N 
Port & RFalls—1st g 4s’26. M&N 
Debenture 4s Aug 1927_F&A 
Portl (Me) Term gu 4s ’61_J&J 
Guar 5s 1961 J&J 
Port Reading—Ist gu 5s ’°41.J&J 
Ports Gt F & Con—SeeBos& Me 
Potomac Val—lIst gu 5s g’41J&J 
Princeton & Northw—See Chic 
Prov Sec Co—See N YN H & H 
Prov & Springf—See NY NH&H 
Providence Term—SeeN YNH& 
Prov & Worc—lIst 4s 1947_A&O 
Raleigh & Augusta—See Seaboa 
Ral & Cape Fear—See Norf Sou 
Raleigh & Gas—See Seab Air L 
Ral & Southp—See Norf South 
Raleigh & S W—See Chesapeak 
Raritan River—Iist g 5s ’39_J&J 
Reading Company— 
Gen gold 4s Jan 1 1997__J&J 
Eq 4s July ’21-Jan ’27_J&J 
Jer Cent g 4s '51 op ’06_A&O 
Atlantic City gu 4s 1951_J&J 
Ist M gold 5%s 1929_M&N 
W&NA tr ctfs 4s red 105 Q-M 
Phila & R—2d 5s g 1933_A&0 
Imp M ext g 4s 1947__A&O 
Cons ext gold 4s 1937_M&8S 
Term 5s g gu May 1°41 Q-F 
Del R Ter pm g 5s ’42M4&N 
Ex p mon g 5s 1942_J&J 
Wilm & No Ist 5s ’27_J&D 
Gen g 5s Aug 1 1932_Q-F 
Phila & Read Coal & Iron— 
Colsf g 4s ext ’32gu F&A 
Rens & Saratoga—See Del & H 
Richm & Danv—See Southern 
Rich Fredericksb & Potomac— 
Cons mtge 4%s 1940____A&O 
ee & Mecklenburg—SeeSo R 
ich & Peters—See Atl Coast 
Richmond-Washington Co— 
Col tr g gu 4s 1943 opt__J&D 
Rio Gr Junc—See Denv & Rio 
Rio Grande So—See Den & Rio 
Rio Grande West—See Denv & 
Roch & Pitts—See Buff R & P 
Rock Isl-FriscoTerm—5s’27J&J 
Rock Isl Ark & La—SeeC RI & 
Rock Isl & Peoria—See C RI &P 
Rome W & Og—See N YC &H 
Rutland—Con 4%s 1941___J&J 
Benn & Rut 4s g ’27_M&N 
Ogd&LCh Ist g gu 4s ’48_J&J 
Rutl Can Ist g gu 4s ’*49_J&J 
a tr 4%s 1923-27__M&N 
St Clair Mad & St Louis Belt— 
Alton Bridge Ist g 4s °51_J&J 
St Clair Term Ist 58 1932__F&A). 
St Johns & L Cham—5s ’44 M&S 
St J & Gr Isi—I1st g 4s 1947_J&J 
St Lawr & Adir—See N Y Cent 
St Louis Al & T H—See Ill Cent 
St Louis Br—See Term RR Assn 
St L & Caire-—See Mobile & O 
St L Iron Mt&Sou—See MoPac 
St L Mer Br Co—See Term RR 











61 


rd Air 


e & Ohi 


81% 


7% 


8134 
70 


St L Peoria & N W—See Chic & N W 
St L Rocky Mt & P 5s 1955—See' Misc C 


St L South—See Illinois Centrai 
St Louis-San Fr (reorganized) 
Prior lien 48 1950 Ser A__J&J 
Prior lien 56 1950 Ser B__J&J} 
Prior lien 6s 1928 Ser C__J&J 
Cum adj 68 July 1955___A&O 
Income mtge 66 July 1960 Oct 
St Louis & San Francisco— 
Gen mtge gold 6s 1931__J&J) 
Gen mtge gold 5s 1931__J&J 
Con mtge 4s July 1996___J&J 
Birm Belt Ist g gu 48’22_A&0 
Sou West Div g 5s 1947_A&O 
St Louis Southwestern— | 
lst g 4s 1989 certifs._...M&N 
2d g inc 46 Nov '89 cert__J&J 
lst consol g 46 1932__.__J&D) 
lst term & unif 5s 1952__J&J 
Eq 5s Ser D 1921-1923__F&A\b 
Eq 5s Ser E 1921-1924. _A&O5 
Cent Ark & Ea Ist 5s’400pJ&J 
Grays Pt Term g 5s ’°47__J&D 
Shrev Bdg&Ter 5s 55 gu F&A 
StephenvN&STex5s’400p J&J 
St Paul Bridge & Terminal Ry— 
Ist M 6s 1929 &J 
St Pau! & Duluth—See Nor Pac; 





St Paul East GrTrunk—SeeChic|& N W 
St Paul & K C Short L—See Ch RI & 


St Paul Minn & Manitoba—_ | 
lst consol g 4s 1933 J&S 
lst consol g 68 1933 | 
lst cons red to 4s g ’33-J&J) 
Montana ext Ist 4s ’°37--J&D) 
Pacific Ext lst 4s £ 1940 J&J 
Eastern Ry of Minnesota— _| 

Nor div ist g 4s 1948_A&O 


a 
_ 


83% 
101% 
88% 


81% 
74 


75 


























| 





J 

Mont Cen list gd 6s °37__J&J 

ist guar gold 5s 1937___J&J 
Wil & S F ist 5s g 1938__J&D 
P & N Pac—See No Pac 
St Paul Union Depot Co 5%% 

y? notes Dec 15 ’°23_J&D15 
Salt Lake City Un Dep & RR— 
lst M 5s 1938 M&N 
San Ant & Aran Pass—SeeSoPac 
San Fr & 8S Jo Val—See AT&SFe 
San Fran Term—See Sou Pacific 
Santa Fe Pres & Ph—See Atch 
Sault Ste Marie Bridge— 
ist M sf g 5s July 11937_J&J 
Sav Fla& W—See Atl Coast Line 
Sav&States—Ist g gu 58°53 J&J 
Schenectady & Duanesburg— 
Ist i M&S 
Schuylkill River E S—See B & O 








Neg sy Val & N E—See Nor & W 


Seab Air L—Ist g 4s 1950__A&O 
Stam 


Adjust M 5s Oct 1 1949_F&A 
Ref g 48 1959 opt A&O 
ist & con 6s 1945 Ser A_M&S 
Eq 4s July’21-July’22J&J15 
Eq g 5s Aug’21-Aug’23 F& A115 
Atlanta-Birmingham Divis— 
Ist g 4s May 1 1933__M&S8S 
Car Cent Ist g gu 4s °49__J&J 
Florida Cent & Peninsula— 
Ist g 5s 1918 ext to 1923 
i SE ae} IS&JI 
Ist 1 g ext 5s gold 1930_J&J 
Ist con 5s gold 1943___J&J 
So Bound Ist g 5s’41__A&O 
Georgia & Ala 5s Oct ’45_J&J 
Ga&Ala Term Ist g 58°48 J&D 
Ga Car & N—lIst 5s ¢’29_J&J 
Ral’h&Aug’sta—Ist 6s’26 J&J 
Ral’h&Gast’n—Ist g5s’47J&JI 
Seab& Roanoke—I1st5s’26 J&J 
Seacoast RR of N J 5s ’48_A&0O 
Seattle Term 6s 1921-1930 
Sebast & Mooseh ist 5s’28 M&S 





Shamokin Sunb’y & ‘takes 
2d 6s g July 1 1925 &J 
Sherman Shrev & Sou—See Mo 
Shreve Brdg & Ter—See St Loui 
Sierra Ry of Cal— 








ist sf 6s g Apr 12 °37_A&O12 
Sioux C & Pac—See Chic & N W 
Sodus Bay & Sou—See Penn RR 
Somerset Ry Ist & ref 4855 J&J 
So Caro & Ga—See South Ry 
South Bound—See Seaboard A L 
Sou Indiana—See Ch Terre Hau 
Southern Pacific Co— 

Coll tr 4s (C P) Aug 1°49 J&D 




















| 


" 


Conv g 4s J’ne 1’290p’14 M&S 
Conv g 5s 1934 J&D 
Eq 4\%s proton 1923_M&S 
Car tr 4%s ’21-Mar ’23_M&8 
Equip 7s 1924-1935___._._.J&D 
Pacific Fruit Express equip 7s 

June 1 1925-1935 (y’ly)J&D 
Aust & Nor Ist 5s g °41__J&J 
Central Pacific— 

ist refdg 4s g g’d ’49_F&A 

Ist g gu 4s Oct 11954_A&O0 

M 3s g g’d Aug 1’29 J&D 
Galveston Harrisb & San An— 

Mex&P Div Ist 58’31 M&N 

2d M 5s 1931 gu______J&J 
Gila Val Globe & Northern— 

Ist g 5s Nov 1 1924__M&N 
Houston East & West Texas— 

lst 58s g May 1 1933_._.M&N 

lst guar g 5s Mar ’33_.M&N 
Houston & Texas Central— 

Ist 1 g 58 1937 

Gen gold 48 1921 

Waco&N WDivé6sg’30 M&N 
La West lst 6s 1921 J&J 
North Cal Ry g 58 1929_J&D 
No Ry of Cal 5s g gu 1938A&0 
Oregon & Cal Ist 58 1927_J&J 
SA & Ar Pass g gu 4s °43_J&J 
San Fran Term Ist 48 ’50 A&O 
So Pacific Br 6s 1937_._.._.A&O 
Southern Pacific RR Cal— 

Ist con g 58 gu 1937__.M&N 

Ist ref g 4s 1955 op ’10_J&J 
So Pac Coast Ist g 48 °37_J&J 
Texas & N O— 

Consol gold 5s 1943___J&J 

Dallas Div Ist g 48°30 F&A 

Southern Railway— 

Ist consol gold 5s 1994__J&J 
Develop & gen M g 4s "56A&0 
6% notes 1922 M&S 
aoe 4s Aug’21 

E Tenn reorg lien 5s 1938 M&8 
Ist Mem div g 5s 1996___J&J 
St Louis Div Ist g 4s 1951 J&J 
Aiken Br Ist g 4s 1998___J&J 
Atlanta & Charlotte Air Line 

lst M 4%s 1944 ser A_J&J 

Ist M 5s 1944 ser B____J&J 
Atl & Danville ist 4s °48_J&J 

2d C= 1948__- J&JI 
Atl & Yad Ist gu g 48°49_ A&O 














95 
102% 

91% 

91 


95 


s South 
65 


70 








Y|\Stephenv N 


weste: n: 


70% 
78% 
95% 
6.30% 
6.30% 
6.20% 


8434, 


58 
95% 


6.60% Utah & Northern—See Union P acifio 


83% 


83 
89% 
"62 


Consol ist g 5s 1956._.M&N 
Ga Mid Ist g 3s 1946____A&O 
Ga Pac Ist g 6s 1922____J&J 
Knoxv & O Ist g 6s 1925_J&J 
L & N So joint g 4s—See L&N 
Mob & Birm pr lien 5s8’45 J&J 

Gen M 
Mobile & O co! tr 4s’38 M&S 
Rich& Dan deb 5s stpd’27A&O 
Richmond & Mecklenburg— 

Ist g 48 Nov 11948___.M&N 
So Caro & Ga Ist 5 \%s’29M&N 

Va Mid Series E 5s’26_M&S 

Series F 5s 1931 S 

Gen’l 5s 1936 M&N 
Wash O & W Ist gu 48’24 F&A 
S & N Ala—See Louis & Nashv 
South Pac Coast—See Southern 
SpartanU&Col—See Ashv&Spar 
Spokane Falls & Northern— 

Ist 6s g 
Spokane International— 

lst s 58 1955 
State L & Sulliv 4%s ’29___J&J 
Staten Isld Ry—See Balt & Ohio 


Suff & Carolina—See Norf & So 
Sunbury Hazleton & W-B— 
Ist 58s May 1 1928 M&N 
2d mtge inc 6s ’38 coup. M&N 
Sunbury & Lew—See Penn RR 
Superior Short Line—See Ch St 
berg & Jacksonville— 

Ist M 5s 1949 ctf dep__A&O 
‘Tampa North Ist 5s ’°36 op_J&J 
Term RR Assn (St Louis)— 

Ist gold 4%s 1939 A&O 
ist consol gold 5s 1944__F&A 
Gen ref sf g 48’53 0p ’10_J&J 
St L Br Ist B 78 1929___. _A&O 
St L Mer Bdge T—5s’30A&0 

Mer Bdge 6s ’29 op ’09 F&A 

















.||\Terre Haute & Ind 5s 1925_J&J 
.||Terre Haute & Peoria— 


| Ist con g 5s Sept 1°42__M&S 
Texas Central—ist 5s ’23_A&O 
Texas & New Orl—See So Pac 
Texas & Okla—See M K & T 
Texas & Pac Ist 5s 2000___J&D 
2d inc g 5s Dec 2000 Mar 

Lou Div Ist 5s 1931____J&J 

Weatherf’d Min W & North 

Ist gu g 5s 1930 F&A 
‘Toledo CanSou & Det—See Mic 
Toledo & Ohio Central— 

Ist 58 g 1935 J 

West Div Ist 5s g 1935__A&O 

Gen g 5s 1935 J&D 
| Car tr 4s Ser B 1925 
| Kana & Mich Ist 4s 1990 A&O 
| 2d M g 5s 1927 J&J 
| Eq 4s July’21-July’22J& 
., 4%s July’21-July’24J&J 
| St Mary’s Div 4s g 1951_F&A 
| Toledo Peoria & Western— 
| 1st g 4s July 

Toledo St L & Western— 

Pr lien g 34%s July 11925 J& 

Ist g 4s Apr 1 1950 A&O 

Col tr g 4s Ser A 1917___ F&A 

Union Tr ctf dep 
Tol Term Ist 4%s’'57 gu_-_.M&N 
‘Tol Walh Val & O—See PennRR 
Toronto Ham & Buffalo— 

Ist g 4s June 1 1946 
‘Troy & Boston—See Fitchburg 
‘Troy & W T Bdge 5s 1939_J&D 
Ulster & Del con 5s 1928__.J&D 

Ist ref g 48s 1952 A& 
Union Pacific— 

Ist Ry & lg 4s g 1947___J&J 
Conv 4s 1927 T& J 
Ist & ref 4s June 2008__._.M&S 
10-yr 6s July 1928 
Eq tr 7s 1924-35 (yr)__.J&D 
Pacific Fruit Express eq—see 














Oreg Sh Line Ist g 68’22_F&A 
Ist consol 5s g 1946___J&J 
Ref g gu 4s ’29 op ’07_J&D 

Utah & Northern— 
lst 7s’08ext at4Z%to’33 J&J 

| Consol gold 5s 1926___J&J 

Union Terminal! Co (Dallas)— 

| Ist g 5s 1942 op 1922_.__.A&0O 

i|United N J RR & Canal Co— 

General gold 48 1923___._.F&A 

General gold 4s 1929_._._..M&S 

General gold 4s 1944__._.M&8S 

| Gen Ist g3%s Mar 1’51 M&S 

Upper Coos—See Maine Central 








Utica & Bl R—See N YC & H 
Utica Clint & Bing—See Del & 
| Vandalia RR— 

| Cong 4s 1955 Ser A 

I} Ser B 1957 

\Vera Cruz & Pacific RR— 

| Istg 4s 1934 opt 

aay 1914 cou 

| Verdig Val Ind & W—See Mo Pa 
Vermont Val ist 4%s ’°40_A&O 
' Vicksburg & Meridian—See Ala 
Vicks Shreve & Pacific— 
Prl 68’15 ext 5% ’40__..M&N 
| Gen 58 May 1 1941 M&N 
| Virginia Midland—See So R 
\Va & Southw 5s 2003 

| Ist con g 58 1958 


be 1962 opt M&N 


Eq 6sApr’21-Apr’30(s-a)A&O 





S Tex—See St L |8 


Ore RR & Nav—See Ore-Was 1 


89% 
88 
5014 
97% 
94 
75% 
55 
58% 


56 


52 
65% 


65 
h Cent 


75 
44 


80% 
834% 
75% 
99% 
b 6.70 6. 
| Sou P ac 
hRR&| N 
98% 
89% 
79% 


81% 
90% 


76 
894 
&8 


80% 
71 











Hud 


76% 
73% 





| 68% 

- Vicks 
81% 
75 


82 
62 





82 
b 7.50 











Be Basis. On basis of | $5 to the £. /fThi price includes accrued int. & Last sale. IIn London. s Sale price. 
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RAILROAD STOCKS 


(Vo. 112. 








yr Bonds and Stocks. Bid. | 


Ask. 


Stocks. Par. Bid. 


Stocks Par’ Bid. 


| 


Ask. 





86% 


Wabash—Ist = 58 1939_M&N 
F&A 74% 
35 


2d gold 5s 
Deb mort Oo oa B 1939__J&J 
ist lien term g 4s 1954___J&J 
Det & Chi ext Ist g 5s '41 J&J 
Des M div ist g 4s 1939__J&J 
Tol & Chic 4s g 1941____M&S 
Omaha Div Ist 3748 g’41A&0 
Warren RR—See D L & W 
ween = Colum dbo '35 J&J 
“y ty—Ree Mal Nor Pac 
Wash —See Maine Cent 
Wash O Oe W—See Southern R 
Wash Term Co—3 \%s 1945 F& 
Ist g 48 1945 guar F&A) 
Weatherford Min Wells & N—Se 
West Jersey & Sea Shore— 


Consol J&J 
ig g Ser B 1936__J&J 





Cons 3 
bab Maryland—4s 1952__A&O 
gold notes 1915 0 --- S&S 

Bat & Harris g 58 "3 
ist M WestExt g 58'38 M&N 
West N Y & Penn 5s 1937__J&J 

Gen mort gold 4s 1943._A&O 

Income g 5s Apr 1943- _Nov 1 
Western Pacific RR Corp— 

Ist M 5s Mar 1 1946___.M&8 
Western Pa—Ist g 4s 1928. J&D 
West Ry of Ala—4%s 1918 ext 

at 6% to Oct 11928__..A&0 
Western Transit—See N Y C 
West Shore—See N YC & HR 
West Side Belt—See Pitts Term 
West Va & Pitts—See B & O 
Wheeling & Lake Erie RR— . 

lst consol g 48s 1949____-_ M&S 

Ref M 4%s ser A 1966- M&S 

L Erie Div Ist g 5s 1926 - A&O 

Wheeling Div Ist g 5s '28 J&J 

Exten & impt g 5s 1930__F&A 
Wheeling Term—4s 1940__F&A 
Wichita Falls & Northwestern f 


Ist & ref g 58 19400 
Wichita ve on Term Ry— 

Ist g eu 478 "’4lopt_....M&N 
Wilke & EKast—See NYS&W 
Williamsport & N Branch RR— 

ist ref g 4%s Jf 
Willmar&SFalls-—SeeStPM&M 
Wil & Nor—See Phila & Read’ 
Wil & Weldon—See Atl Coast 
Winston-Salem Southbound— 

lst g guar 4s 1960 J&J 
Wisc Cen Ry—lst M g 4s'°49J&J 

Marshfield & South East Div 

pur mon Ist g 48 1951_M&N 

Sup & I & Dul Div 48 1936_._M&N 

Minn Term 3s’ 500p J&I 
WorNash. Roch—4s Jan’ 30 J&I 

4s Oct 1 1934 A&O 

Yosemite Val s “t g 58 1936__J&J 








RAILROAD STOCKS. Par. 





Ala Great Southern com___. 50 
Preferred 50 

Alabama & Vicksburg 

Albany & 8 (Gu 


Allegheny & West (guar)__.100 
Ann Arbor common 100 
Preferred 
Atch Top ¢ 
referre 100 
Atlanta Birm & Atlantic___100 
Atlan & Char Air L (guar) __100 
Atlanta & West Point = 
Atlantic Coast L Co of Ct_. 
Atlantic Coast L RR a core> ie 
ss antic 1st leased lines rent tr. 
00 


eurrern © Sev. & Sav (guar) 


hb ag, om 100 
Beech Creek (guar N Y eae 50 
Bost Y Alb (guar NYC 
Boston & Mai 














100 

Prov ar Old Col)_100 

Boston Rev Bench & Pmt 
Buffalo Roch & Pittsburgh __100 
Preferred 100 


40 
116% 
SOR Ce 100\ld 62 


2d pref (gus 
Cayuga & 





Central of New 186 
Cc 5934 
ta 


Pref Sel uit Tr ctf 
Chie Gt We - op 








88 YliChic 


68 


o & North Western..100 67 
Preferred 0 

Chie R I & Pac com temp ctfs__| 
7% pref temp ctfs 
6% pref temp ctfs 

Chicago St Paul Minn & O__100 
Preferred 100) 

Chic Terre Haute & 8 E-.--100) 

Cinc Indianapolis & Western 100 
Preferred 100, 

Cinc New Orl & Tex Pac. _.-100) 
Preferred 100 

Cincinnati Northern 

Cin Sandusky & Cleve pref_._ 50d 

me Cin Chicago & St ani 





Preferred 
lev & Pitts (Guar Pa RR)-_ 
Betterm’t stk (Gu Pa RR) 5 
Colorado & Southern 
Ist preferred 
2d preferred 10 
Columbus & Xenia (Guar)... 50 
Concord & Ports (guar).__.100 
Conn & Passumpsic—Pf : 
Cripple Creek Central 
Preferred 
Cuba RR 0d 
Dayton & ! ich com Agus) - 50. 
ref (guar CH &D) 50d 
Delaware & Bound Br (gu)-_- 100 
Delaware & Hudson 100 
Delaware Lack & West 
Delaware 
Denver & Rio Grande. 
Preferred 10 
Des Moines & Fort Dodge__100 
Preferred 100 
Detroit Hills & S W (guar) -- ae 
Detroit & Mackinac 00 
Preferred : 
Detroit Toledo & Ironton___100 
Preferred 100 
Duluth South Shore & Atl__100, 
Preferred 100) 
‘East Penna (guar P & R)_-- 50\d 
‘Elmira & W’msport (guar) -_~. 50.d 
| Pref (guar Nor Cent) 5 
Erie—Common 
| ES Cian concantonnks 100 
2d preferred 
Erie & Kalamazoo (guar)-_-- 50. d 
Erie & Pitts (guar Pa RR)_. 50d 
Fonda Johns & Glov com_- -100, 
Ft Dodge Des M & Sou ref _ 100, 
Ft Wayne & Jack—Pref(gu) 100 
Geor RR & Bank Co ar).100 
eorgia Southern & Fiorida_ 100 
lst preferred 100 


2d preferred 100 
pened Rapids & Indiana___100 
reat Northern Ry—Pref-__100 
Ore certificates 
Green Bay & Western 100, 

Deb ctfs A & B—See under bo nds 
Gulf Mobile & North com..100, 8% 
Preferred 100! 25 
Harrisburg Ports Mt J & Lan 50d 105 
Hartford & Conn Western -.100, 
Hocking Valley—Common - - pes 
Hudson Companies—Pref- - 
Hudson & Manhattan 
Preferred 100: 
Huntingd & Broad Top vtec 50d 
Preferred v tc 50 d 
Illinois Central 
Leased lines 
Stk tr ctf 
Int & Gt Nor Hold Corp-. 
Internat sae Am) com 100 ld 
Preferr 100 ld 
Iowa Centra 100. 
Joliet & Chie car C& A)..100, 
Kal Ae n & Gr Rap mt), 100 
KC Ft Sco ott & Memp 
Pref Cent Tr ctf dep spd. 100 
K C 8t L & Chic—Pref (gu)-1 
mapees & City Southern 
iKeokuk & Des Moines 
Preferred 00 
Lackawanna RR of N J_._.100 
Lake Erie & Western 10 
PR ti sy's 100 

Lehigh & New York pref_._100 
Lehigh Valley 50 
Preferred 
~~ Miami orig guar 

Spee gu guar betterment stk. 50d 

i huyl Nav aspect 3 ¢ 


Island R 
uls & Mo Rie ref (guar) - 100 
pe Hend & St L com_._.100 
Preferred 1 | 
Louisville & Nashville 
Mahoning Coal RR 50 d 
Pref (guar LS & MS8)-_-.-- 50d 40 
Maine Central 100 40 
Preferred 100; 
Manchester & Lawrence----100, 
Macawigyt Vali eam -109 
assawippi Valley ar).- 
Michigan Central 100 
Minehill & acourt Hav (gu)- 
Minneapolis & St Louis___.100 


Minneapolis 8t P& 8S M7100 
Preferred 100 
100 


























4% North Ay gad (gu P & R)- 
6|\|\Norwich & W 





Mississi 
Missou 
Preferred 
Missouri Pac Ry trust ctfs__100 
Preferred trust certifs__..100 
Mobile & Birm pref (guar)__100 
Mobile & Ohio—See South’n Ry 
Morris & Essex (quar.)_.--- 50d 65 
Nashua & Lowell 100 k ‘os 
Nashv Chatt & St Louis____100 
Nashv & Decatur (guL& N) 25d 
National Rys of Mex Ist pref100 
Second preferred 100 
New Orl Texas & Mex v t c_-_-!| 
N Y Bkin & Man B 
New York Central 
Dividend payable in London ld 
New York Chic & St Louis- i 
ist preferred 
2d preferred 
New York & Harlem (guar) - 
N Y Lack & West (guar)__.100 
N Y New Haven & Hartford.100 
N Y Ontario & Western__._100 
Norfolk Southern 100 
Norfolk & Western Ry__--- 100 
Adjustment preferred__..100 
No Carolina (guar So RR)__100 
Northern Cent (guar Pa RR) 50d 
North’n N H mee _ & M)-_100 
Northern Paci 
North RR of N J ee Erie) .100 
Northern Securities Co stubs- 22 ¢ 
oe ee (guar)_100 
Ogden Mine RR(gu CenNJ).100 
Old Colony (gu ob. NH&H)_100 ! 
Ontario & Quebec_______-- 100 /d 90 
Oswego & Syra ( “4 DL&wWw). 
Pac Coast Co—See Misc stocks 
Pennsylvania Railroad -_---- 50 
Peoria & Bureau Val (guar) - 100 
Peoria & Eastern 100 
Pere Marquette temp v t c__100 
Pref temp vot tr ctfs___-_- 100 
Prior pref temp vtec 


i Central 00 
ansas & Texas__- re 








Phila Germ & Norris quan). 


iPhila & Trent (gu Pa 


Pittsburgh Bess & Lake Erie 50d 
|, | Ree 50d 

Pittsb Cin Chic & St Louis__100 

Pittsb Ft W & Chic pref (gu) 100 
Common (guar Pa RR)__.100 

Pittsburgh & Lake Erie__-__- 50d1 

\Pittsb McK & Yough pamaglde 50d 

Pittsb & West Va com 00 
Preferred 

Pitts Youngst & Asht pref-_- 

Prov & Worcester (guar) -_ bel 

rs. Securities Co— 

















% Ill Cent Stock ctfs 1952-_- 
Reading C Co a d 

lst preferred 

2d preferred 
‘Rensselaer & Saratoga (guar)100 
‘Rich Fred & Pot oll. area 100 

Dividend obligations 

8% guaranteed 

>) guaranteed 1 

Rich« P&RF&CConn_. 70d 
‘Rio Grande Southern 100 
‘Roch & Genesee Val RR--.--.100 
‘Rome & Clinton D & H)_100 
‘Rutland _preferr 100 
St Joseph & Grand Island_.100 

1st ppaneenes 100 

2d p rred 1 
St omy Geides lst pref_.__.100 
| 2d preferr 1 
St Louis-San Fr stock tr ctfs_100 

Pref stock tr ctfs Ser A__.100 
St Louis Southwestern 
| Preferred 1 
Saratoga & Schenectady (gu)100 
Seaboard Air Line com 00 
| Preferred 1 





2 ¥% Sharon 
47 &% Southern Pacific Co 
Rights 


Southern Ry common 
Preferred 100 
Mob & Ohio stock trust ctfs_- 
Southwest’n of Ga (guar) - _.100 
‘Texas & Pacific 100 
Toledo St Louis & Western__100 
Empire Tr Co ctf dep 
vreneenee 
——— Tr Co +. F 
Troy & Gr’bush 
Tunnel RR of St 
Union Pacific—Common -.-- 1a 


Preferred 
United N J RR & Canal (gu) 100 
Utica Chen & aan Val (gu)_100 
Utica Clinton & Binghamton100 
Valley RR (N Y ) —- ..100 
Vermont & Mass 
Virginian Railway 
Wabash Railway 
Preferred 
Preferred B 
Ware Riv RR (gu B & 
Warren N J (guar D e Ww) sO é 
West Maryland Ry com__..100 
lst preferred 100 
2d preferred 100 
Western Pacific RR Corp___100 


Preferred 100 
West Jersey & Sea Sh—Com.50 d 
Lake Erie Ry-_-- 100 





Wheeling 
Preferred 


























2314 
2% 





b Basis. 


d Price per share, not per cent. f Flat price. k Last sale. eIn London. n Nominal. 


s Sale price. t New stock. z Ex-div. yJEx-rights 
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PUBLIC UTILITIES 


Jn the following rearrangement of our quotation lists we bring together under the general designation of ‘Public 
Utilities,” all the different forms of such securities, thinking it easier for the reader to find any particular issue in a 
general list than when the securities are subdivided under separate heads and there is doubt as to what head to look 
under. In other words, under ‘‘Publio Utilities,” we include Street and Electric Railways, Gas, Electric, Power, Water 
and Telegraph and gg yore Companies. 

In quoting Public Utility bonds, we employ the same method as in quoting the bonds of steam railroads. The great 
majority of issues being quoted “‘and interest,’”’ we use no designating mark whatever where that is the case. On the 
other hand, we prefix the letter ‘‘f” where there is a deviation from this rule; in such cases the interest forms part of the 
price. Unless, therefore, ‘“‘f’’ appears against a quotation, the buyer will understand that the accrued interest is to be 
added on. This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 
of the interest (should any payment be announced) and no designating mark is employed. 











NOTICE.—All bond prices are “and interest" except where marked “f” and income and defaulted bonds 





Bonds. | 


Adirondack Power & Light— 
Ist & ref g 68 1950 M&S 
Adirondack Elec Power Cor 
Ist M gold 5s 1962 opt___J&J 
Alabama Power— 
Ist M 5s 1946 opt 1921__M&S 
6% gold notes 1922 J&J 
Alabama Water Ist 6s 1932_J& 
Deb 7s 1924 JAI 


Ask. 


40 |'Chicago Elevated Rys— 
5% notes 1916 ext 1919_J&J 
92 ||\Chic Junc RR 4s 1945_._.__M&S 
Chic North Shore & Milw RR— 
Ist M & 
7% gold notes ’30 Ser A_J&D 
Chicago & Oak Park Elec Ry— 
Lake St El Ist 5s 1928 gu_J&J 
Chicago Railways Co— 
lst m g 58 1927 opt____.F&A 
Con M 5s Ser A Feb ’27_A&O 
Series B Feb 1927__.__.J&D 
Series C Feb 1927__.._._F&A 
Pur mon 4-5s Feb ’27 op. J&J 
||_ Adj inc 4s Feb 1927 op_.May 
Chic Sou Bend & Nor Ind RR— 
Ist g 5s Jan 1 1937______J&J 
Chicago Telep 5s ’23 op ’13.J&D 
Chris & 10th Sts RR—See N Y/R 
Cicero Gas—See Northwest Gas 
Cin D & T Trac gold 58 '22_J&J 
Cincinnati Gas & Electric— 
ist & ref 5s 1956 Ser A__A&O 
7% gold notes 1922__.J&D 
6% notes Mar 15 1922_M&815 
Cincinnati Gas Transportation— 
Ist 5s 1933 guar op '13__J&J 
Double guarantee 
Cin New & Cov Ry 5s 1922_J&J 
2d Be Jul J&I 
So Cov & Cin 6s g 1932__J&J 
Cities Service Co— 
Conv g deb 7s 1966 Ser C_J&J) , 
Citizens’ Gas (Indianapolis)— 
lst & ref J&J 
Citizens L, H&P(Johnst’n, Pa) 
Ist g’5s 1934 opt 1914__M&N 
Citizens’ Ry & Lt—See Muscati 
Citizens St Ry—See Ind Tr & 
Citizens’ Tract—See Phila Co. 
City Elec San Fran 5s 1937_J&J 
City & Sub Ry—See Port (Ore) 
City & Sub—See Un Ry & El (B/a! 
...||\City & Sub Ry—See Wash Ry &|E 
Clev El Ill 1st 5s’390p’24_A&0 
Ist M coll 7s 1935 J&J 
Clev Painesv & Ashtab Elec— 
lst gold 5s July 1 1922___J&J 
Clev Pains & East Con 5s’18— 
Ext at 7% to 1923_...A&0O 
Clev Ry Ist 5s 1931 opt_..M&S 
Cleve Southwest & Colum Ry— 
lst gen con 5s 1927 opt..A&O 
Clev&SW ist 5s’230p’13.F&A 
Cl BerEly&Ober5s g’19_.M&S 
Cleve Ely & West 5s, 1920_- 
Ext at 7% to 1923__._._.F&A 
CoastCos L&P Ist 5s’460p F&A 
ColoradoPower-—l\ist 5s 53 M&N 
Columbia G & E Ist 5s '27_J&J 
Stam 
Deb. 58s 1927 to" 
Columbia y C)Ry & Gas El Co 
Ist M sf g 5s 1936 J&J 
Col Buckeye L & New—See Col 
Columbus Dela & Marion Elec 
Co Ist & ref 5s, June 1937___- 
Columbus (Ga) El Co 5s ’33A&0 
Columbus (O)Gas Ist 5sg’32J&J 
Columbus(O) Interurban Ter Co 
lst guar 5s 1935 J& 
Col Lond & Springf Ry—See Ind 
Columbus Newark & Zanesv— 
Ist gold 5s 1924 M&S 
Gen & ref gold 5s 1926_.M&N 
Col Buck Lake & New Trac 
Ist gold 5s 1921 &N 
Zanesville Ry Lt & Power 
5s 1912 ext to Mar’24_A&0 
Colum & 9th AvRR—See N Y 
Columbus (Ga) Pow5s’36._A&O 
Columbus Ry Pow & Light— 
ist ref & ext sf 5s 1940_A&0 
Col Ry Ist 48 °39 opt ’'14_Q&J 
Col St Ry Ist 5s g 1932_J&J 
Cross St 1st 5s g 1933_J&D 
Com’cial Cable—4s g 2397._Q&J 
Commonwealth-Edison Co— 
lst g 5s June 1 1943..M&58 


Bia. \ Asb. Bonds. | 26a. 
Bost& Worc St Ry 444s ’'23 F&Ajin 35 
Brazilian Tr Lt & Power— 

6% gold notes Nov 1’22 M&N 
Bridgeport Gas Lt 4s 1952__J&J 
Bristol G & E 5s 1939 J&J 
Bway&7thAveRR—SeeN YRys 
Bway Surface RR—See N YRys 
‘Bronx G&E 5s '60 op aft’20 J&J 
Bklyn Boro Gas 5s 1945 op J&D 
Albany Ry—See United Tract’n ‘Bklyn City & New RR—See C I 
Albany Sou RR Ist 5s’39_M&S|__ 6 Brooklyn Edison Co— 

Alleg Bellevue & Perrysv—See Sulb | Gen M 5s ser A 1949____J&J 








84 








Alton Gran & St Tr—See East St Gen M 7s Ser D 1940___J&D 
Altoona & Logan Val Elec Ry— | Kings Co El Lt & P—See un 

Con g 4%s 1933 gu__F&A 15 Brooklyn Rap Tran—5s’45 A&O 
American Cities Co— Equit Tr Co ctfs dep 

Coll trust g 5-6s 1919 opt_J&J Ist ref gold 4s 2002 

Certificates of deposit 3-yr 7% notes 1921 
Certifs of dep sta mped_---- Cent Un Tr temp ctfs dep- 

American Gas deb 6s 2016 __J&J Temp ctfs dep stpd___- 
Am Gas & Elec coll 5s 2007.F&A Bklyn City—lIst 5s 1941_J&J 

6% gold notes 1921 Bklyn Hts ist 5s 1941___A&0 
American Light & Traction— Brooklyn Queens Co & Sub— 

6% gold notes 1925__.__M&N Ist M g 5s 1941 opt 16 J&J 
Am Pow & Lt 6% notes °21.F&A ist con gu 5s July ’41_M&N 

Deb g 6s 2016 M&S Bklyn Un Elev 5s 1950__F&A 
American Public Service— stamped guaranteed 

First lien 6s 1942 J&D Kings Co El Ist 4s 1949_F&A 
Amer Pub Util coll 6s 1936_A&0O Stamped guaranteed___-__-_ 
American Railways— Nassau Elec—lIst 5s '44_A&0 

Coll trust cons g 58 1931_F&A Ist g 4s Jan 1 1951____J&J 
American Teleph & Teleg Co— Atlantic Av con 5s g °31_A&O 

Coll trust gold 4s 1929___J&J | Bklyn Bath&WE5s’33A&0 

Conv g 4s '36 conv af’09.M&S --.--| BklynUnGas\Ist con5s g’45M&N 

Conv 4%s '33 op aft ’25_M&S 

Coll trust 5s 1946 J&D 
Conv 6s Aug 1925 
6% notes Feb 1 1924___.F&A 
6% notes Oct 1 1922___A&O 
Amer W W & El 5s 1934__A&O 
Anacos & Pot River RR—See W(\ash 
Appeecnion Pow 581941__.J&D}|_ 6 
Ardmore St Ry—See Phila Co 














83 | Brownsville Ave—See 
814% Buffalo City Gas g 5s 1947_A&O 
96% Buff Gen Elec Ist 5s 1939_F&A 
95% | 1st ref 5s April 1 1939___J&J 
76% F&A 


hila Co 


Deb 6s 1922 


Buff & Lack Tr Ist 5s’280pJ&D 
Buffalo & Lake Erie Traction— 
Ist & ref g 5s’360psf_..M&WN) 
Arizona Pow 6s ’33 opt ’13_M&N Hamburg Ry 4s 1926__.M&N 
Arkansas Light & Power— Buff & Niag Falls El L & Pow— 
ist M sf 6s 1945 &O | Ist g 5s 1942 F&A 
Asheville (N C) Pow & Light— Burl’ton(Vt)G L 5s 1955__J&J 

Ist 8 a 58 1942 opt___._.A&O Burlington (Ia) Ry & Light— 

Ashland (Wis) L, Pow & St Ry Ist s f gold 5s 1932 opt__.M&S 
Butte El&P ist sf 5s’21-"51J&D 
California Electric Generating— 

Ist sf g 5s’48 op aft 12 M&S 

California Gas & Elec Corp— 

Sink fund g 5s 1933 opt_M&S 

Unif & ref g 5s’37 opsf M&N 

Cal Cent Gas & El 5s’31 F&A 

Cal Pac Ry—See Pacific Elec R 
Calumet & South Chicago Ry— 
lst M rehab g 5s’27 op’12F&A 
Camden & Sub Ry—See Public 
Canadian L & P 5s’49 op’14 J&J 
Canal & Claib RR—See N O Ry 
Canton-Akron Con Ry— 

Consol 5s Jan 1933 
Can-Akron Ist g 5s’22._M&8S 
Can-N Phila g 5s’23 9p F&A 

Capital Trac (Wash, D C)— 

lst g 5s June 1 1947 D 

Carbondale Ry 5s Nov ’33_J&J 
Carolina Power & Light— 


Ist M A 
F’r Gr’ds Ry—See U 


Ry 
. 








lst M gold 5s 1939 IKI 
Atchison Ry, Light & Power— 
Ist 58 Nov 1935 M&N 
Athens (Ga) Ry & Electric— 
ist & refsfg5s’500p’15J&J 
Atlanta Cons St RR— Ga R 
Atlanta Gas Lt 5s g 1937 ..280 
Atlanta Nor Ry—See Ga Ry &|E 
Atlantic Ave RR—See Bklyn R 
Atlantic City (N J) Gas— 
lst g 5s Jan 1 '60 opt ’20_J&J 
Atl City & Sh RR—5s ’45_J&D 
Atlan Coast El Ist 5s '°45__M&N 
Auburn & Syracuse Elec RR— 
ist & ref g 5s 42 0pt '12_A&O 
A ta-Aiken Ry & El Corp— 
ink fd g 5s Dec 1’350pt J&D 
A ta Ry & El 58’40__.J&D 
Aurora Elgin & Chicago RR— 
Ist &r 3 5s 1946 opt___J&J 
AE&C Ist g 58’41 A&O15 
Balt & Ann 8 L—See Md El Ry 
Balt Elec ist g 5s '47 gu__.J&D 
Balt SpP&Ches—SeeUn Ry & E! 
Balt Traction—See Un Ry & El 
Bangor (Me) Po 4-4%-5s’31M&S 
Bangor Railway & Electric— 











88 
83 
88 


“ 
ene 


& L 


75 
90 
89 


86% 
40 





76 

Cass Av nited R 
Central Ark Ry & Lt Corp— 

ist ls f 5s 1928 M& 
Central California Traction— 

lst sf g 5s 1936 opt__.___A&O 
lst cons g 5s 1935 opt___J&J Cent Crosst RR—See N Y Rys 
Bay Counties Pow 5s 1930_M&S Central] District Telephone— 
Beaver Val Tr geng 53'53_M&N|_ 20 | ist s f g 58 1943 op '18__J&D 
Bell Tel Canada deb 5s '25.A&0 Cent Ga Pow—See Ga L Pow & 
Bell Telephone Co of Penn— Central Hudson Gas & Elec— 

lst & refs f 7s ’45 Ser A_A&O ist & ref 5s 1941 J&D 
Binghamton (NY) L, H & P— Central Ills Lt lst 5s 1943_A&O 

ist ref 5s 1946 F&A Central Illinois Public Service— 
BinghamtRy 5s’3lop’11.M&N Ist & ref g 5s 1952 
Birm Knox & Al—See Phila Co Central Indiana Gas— 
Birm Ry, Light & Power— Ist g 5s Sept 1931 M&S 

Gen ref g 44s ‘54 op '09_A&O CentMainePow 5s’390p’19M&N 

Ref & ext g 6s 1957____M&N Cent Pow & Lt 6s 1946_._._.A&O 











Birm Ry & El ist g 5s ’24_J&J 
Blackstone Val G&E 5s '39_J&J 
Bleecker St & Ful Ferry—See N 
Blue Lakes Wat list 6s '38_M&S 
Boston El L Ist con 5s ’24_.M&S 
Boston Elev Ry 4s 1935___._M&N 

Deb g 4%s Oct 1 1937._._A&O 

Deb g 4%s Nov 1941__.M&N 

Deb 5s Dec 1942 

West End St 5s 1932__.M&N 

5s May 1936 MAN 
5s March 1944 r 
58s March 1922 ‘a> 
4\%s Jan 1 1923___--- J&J 
7s Aug 1924 ‘ K& 
7s Sept 1947____-_- i z 
44s July 1 1930 





48 Aug 1 1932 


6 
86% 
76% 
681% 





76 

70% 
97 || 
934% Chicago City R 
97 % | 





‘Central Ry-SeeUnRy&El(Balt) 
CentStatesEl 5% g notes’22J&D 
‘Central Trac—See Phila Co 
Charleston Cons Ry Gas & El— 
Consol g 5s 1999 M&S 
Ch City Ry Ist g 5s 1923_J&J 
Chattanooga Ry & Light— 
ist & ref g 58 1956 0p’'’16 M&N 
Chatt Rys Ist cons 5s ’56M&N 





\Ches & Pot Tel 5s '29 op’09 J&J 


Ches & Pot Tel of Va 53°43 M&N 
Chicago City & Connecting Rys 


| Coltrsfg5s Jan 11927_A&0 


Jj= 
Ist g 58 1927 op up to '12F&A 


91% > 
i] 
I} 


79 
72 








7% coll g notes 1925__..J&D 
Com’weath El 5s J’ne’43_M&8 
Commonwealth Light & Power 

Ist 6s 1947 } 
Commonwealth Power (Mich)— 

ist g 5s Dec 1 1924 D 
Compt Hts & Mer Ter—See Un 
Conestoga Trac ist 4s ’50__J&J 
Coney Isl & Bklyn RR 48’48J3 &J 

onsol gold 48 1955___J&J 

BC & N Ist cons 5s 1939_J&J 
Conn L & Pow Ist 5s 1939_J&J 
Connecticut Power 5s '63_A&0 








Ist & coll tr 5s 1956_.._J&J 
6% notes Dec 1921 

Conn Ry & Lt 44s 1951___J&J 
| Stam guaran opt’l. .. 
‘Conn Riv Pow Ist 5s 1937_.J&D 








f This price includes accrued interest. 


k Last sale. 


n Nominal. 


r Canadian price. 


s Sale price. 
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GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICB ~All bond prices are ‘‘and interest” except where marked ‘‘f’’ and income and defaulted bonds 


[Vou. 112. 








Bonds. 


Bid. | Ask. 


| Bonds. Bia. 








Consolidated Cities L P & Tr— 
ist lien 58 1962 stpd____.J&J 
Consol Gas of Balt 5s 1939_J&J 
Gen g 4%s Apr 1954_.__A&0O 
Consol Gas Elec L & P (Balt)— 
Gen g 4\%s Feb 14 1935__J&J 
Ist & ref sf 74s 1945__J&D 
Conv angwent ore G See 





Consolidated Gas (N Y)— 
Conv g 7s Feb 1 1925__._.Q-F 
8% gold notes 1921... .J&D 
Underlying cos—See NYGEL 

Con Gas (Pitts) 5s’48rcts_F&A 

Consol Ltg Co(Vt)Ist5s’26J&J 

Consol Pow 6% notes’22_F&A 

Con Ry(NewHav)deb 4s’54J&J 
Deb 4s 195 J&S 
Deb 4s 1956 guar te 
Cons g 4s 1930 tA 

Cons Ry & Pow (SaltLake) See 

Cons Tr(NJ)—SeePubServCorp 

Con Wat of Utica—1st5s’30.J&J 
Deb 5s Jan 1°30 op 1911_J&J 

Consum LH & P Co (Eliz,N J) 

J&D 

Consumers’ Power Co (Mich)— 
ist & ref g 5s 1936 op’16_J&J 
Gen & ref 7s 1930 Ser A _J&J 
Gen & ref 7s 1935 Ser B__J&J 

Continental Gas & Electric— 
1st lien coll tr 5s 1927._..M&N 

Crosstown St Ry—See Col Ry & 

Cross St Ry—See Int Tr (Buff) 

Cumberland Co (Me)Pow& Lt— 
Ist & ref g 58 1942 M&S 

Cumb’land Tel & Tel— 

Ist & gen 5s 1937 
Cuyahoga Telephone 

Ist 7s Dec 1 1921 
Dallas El Cor col tr g 58’22.A&O 
Dallas Gas Ist g 58 19250pM&N 
Dallas Power & Light— 

Ist M F  % =e _J&J 
Danv St Ry&L Co 58s’22-’25J&J 
Danville Urbana & Champ Ry— 

Ist 58 1923 optional____.M&&S 
Darby Med & Ches Ry—See Phi 
Dayton (O)Gas5s8’30 op’ 15M&8 
— ite Ist 58°37 op’12M&S 

ay El L Ist 5s’2lop’06 M&S 

Dayton Pow & L Ist 58 ’41_J&D 
ist lien & gen M 7s 1923_M&58 

Defiance (0) G&E 58 1942M&S 

Delaware Co & Phila—See Un P 

Denver City Tramway— 

Ist & ref g 581933 opsf M&N 

Con Tram con g 5s 1933_A&0O 
Denv Gas & El Ist g 5s’49 M&N 

Ist & ref 58 1951 &N 
Denver Tram Power Co— 

Ist imp g gu 5s’23 op’08A&O 
Denver Tramway Terminais Co 

lst m Feu 58 1921-’40__M&S 

Denver Union Water— 
SoPlatteCanal& Res5s’23 J&J 

Des Moines & Cent Ia Elec Co— 
S F 6s 1937 op Ser A _M&S 
S F 5s 1937 op Ser B___M&S 

Des Moines City Ry— 

Ref g 5s 1921 op 1906___A&O 

Gen & ref 5s 1936 J&JI 
Detroit C Gas 5% g 

Prior lien 5s 1923 J&J 

Det & Sub Gas Ist 5s’28J& 
Detroit Edison Ist g 5s ’33_J&J 

Ist&ref 5s July 1 °40 M&S 

Ist&ref 6s July ’40 Ser B M&S 

Conv deb 8s Jan 10 1931__J&J 
Det United 4%s 1932 opt_J&J 

7% coll tr notes 1923____A&O 

Det Ry Ist 5s ’21-’24___J&D 

Det&Flint Ist g 5s ’°21__F&A 

Det Ft Wayne & Belle Isle— 

Ist g 5s Apr 11928____A&O 
Det Mon & Tol Short Line Ry 
Ist M g 5s Jan 1933___J&J 
Det&N 44s’2lop’1IM&N 
Det & Pontiac—5s g ’22_F&A 
Cons g 44s ’26 op '11_J&D 

Det & Pt Huron Shore Line— 

lst JAS 

Det Ypsil Ann Arbor &Jack— 


st 8 5s 1926 F&A 
DY & AA Con 6s 1924—F&A 
D DEB & B RR—See Third Av Ry 
Duluth Ed El 1st 5s ’3lop_M&S 
Duluth Superior Traction Co— 
Duluth St Ry lst g 5s°30M&N n 70 
Duquesne Light—See Phila Co 
Duquesne Trac—See Phila Co— 
Eastern Mass Street Ry Co—| 
Serial ref 6s Jan 1922-1929__| 
Ref M 4s 1948 JAI S 
Ref M 5s 1948 J&I f 
LowLaw&H Iistg5s’230pJ&D 
Lynn & Bos Ist 5s g'24_J&DJ 
Eastern Pa aye Ist 58 1936 J&J 
Eastern Tex El Co 5s °42_.M&N 
East St Louis (Ills) Lt & Pow— 
Ist 5s 1940 J&D 
East St Louis & Suburban Co— 
Coll trust g 5s 1932 opt_A&O 
Anon meee Oe Le L Trac— 
cons 44____ F&A 
Easton Cons + 5s 1949_._M&N 
Economy Lt & Pow (Joliet, Ill) 
Ist M sf g 5s 1956 J&D 
Edison Elec Ill of Boston— 


7% gold notes 1922... _F&A 
5% gold notes 1922 F&A 
6% gold notes 1922... F&A 

Edison Elec Co (Lancaster)— 
Refund 5s 1943 F&A 

Edison Elec Co of Los Angeles— 
Ist & ref g 5s 19220p’07M&S 


Edison Lt & Pow SF) 6s’21Q-F 
Eighth Ave RR N Y Rys 























Elec & Peop—See Phila Rap Tr 


Electrical Securities er 
sf 58 1935 0pt__F&A 


Coll tr 
Eliz Plainf & Cent J|See Public 
Eliz & Trenton RR(\Serv Corp 
‘Elmira Water Light & RR— 
98%) Ist & con g 5s 1956 M&S 
9614|/E] Paso El Co coll tr g 5s °32 J&J 
9644| Empire Dist Elec Co— 
| 1st 58 1949 _M 

Empire Gas & Elec and Empire 

Coke jt Ist&ref 5s ’41 op M&S 
:/Empire Gas & Fuel— 

ist M s f 6s 1926 

6% notes June 15 1924___J&J 
Equit G & E Utica 5s 1942 A&O 
Equit Il] Gas, Phila, 5s g’28 J&J 
‘Erie El Motor sf g 5s 1941_A&O 
‘Erie Ltg ist M 5s 1967__._.._.A&O 
Evansv G&E L 5s’320p’12 J&D 
Evansv & Sou Ind Traction— 
| Evansv El ist g 48 °21_M&N 

Evansv & Princ Ist 5s ’23A&O 
Excelsior Springs Wat Gas & El 

Ist M 6s 1932 op J&D 
Fairmont & Clarksburg Trac’n 
| Ist g 5s 1938 op 1913___A&O 
‘Federal Light & Traction— 
| Ist sf g 5s 1942 opt____M&S 
ed St & Pleas Val—See PhilCo 











' 


| 


F 
Ft Pitt Trac—See Phila Co 
iF 


i Ft Smith Light & Tractlon— 
| Ist Mg5s Mar1’36o0pt M&S 
\Ft W Van Wert & Lima Trac— 
| 1st M g 5s 1930 guar____J&J 
Ft Wayne & Wabash Val Trac— 
| Ist cons g 5s 1934 M&S 
Ft Worth Pow & L 5s ’31_- 
42d St M & St N Av—See Third 
2\\Frankf Tacony & Holmesb Ry— 
| * s 5s July 1940 & J 
Galv Elec Co Ist 5s ’40 op_M&N 
Galveston-Houston Elec Ry— 
ist Msfg 5s 19540pt___A&O 
| Gas&El of Bergen Co 5s’49 J&D 
|| Gen 58 Nov 1 1954 M&N 
|General G & El Ist 5s ’32__J&J 
'Geor Row & Ips—See Bos& Nor 
Georgia Light Power & Rys— 
| Ist iensf g 5s 1941 opt M&S 
| CentGaPow5s’38 op 713 M&N 
Georgia Ry & Elec 5s 1932_J&J 
Refg & impt g 58 ’°49 sf__J&J 
Atlanta Cons St 5s 1939_J&J 
Georgia Elec Lt 5s 1930_J&J 
Atlanta Northern Ry Co— 
Ist guar 5s 54 op ’90__J&J) 
Georgia Ry & Power— 
| 1st & refsf 5s 19540p _-_A&O 
Grand Rap Gr Hav & Musk Ry} 
‘| lst g 5s July 1 1926 S&S 
Gt Falls Pow Ist 5s ’40 vA M&N | 
Great Lakes Power, Ltd— | 
| Ist M 6s 1921-1944___.M&N b 
Great Northern Power— | 
| Ist M g 5s 1935 op F&A) 
\Great West Pow 5s 1946 op_J&J) 
| Conv deb 6s 1925_____~- M&N 
ist & ref 68 Mar 1949___.M&S 
|| Gen M conv 8s 1930____F&A| 
|Greenwich Tram Ist 5s ’31_J&J 
| Hackensack Wat 4s’520p’12&J5 
‘Hamburg Ry—See Buff & Lake | 
\Harrisburg (Pa) Light & Power- 
Ist & ref g 58 1952 opt.__F&A 
@\Hart Man & Rock 5s 1924_A&O 
0 \\Hart & Springf 5s g 1921___J&J 
Hart St Ry—Ist g 48 1930_M&S 
Harwood E] 5s ’39 op ’14___J&J 
| Ist & ref sf g 6s ’42 op_M&S 
j/Havana Elec Ry L & Power— 
| Gen M 5s 1954 ser A___M&S 
Havana Elec Ry 5s 1952_F&A 
j/Helena L&Ry ist 58’250p M&S 
Hest Man & Fair Pass Ry—See 
Home Telep & Teleg (Los An- 
geles, Cal) Ist 5s 1933_J&J 
Ist refg 5s 1945________- J&J 
j|Houghton Co (Mich) El Lt— 
| Ist g 5s Jan 1 1927 opt._J&J 
j|Hortonia Power 5s 1945___F&A 
|Houghton County Traction— 
lst con g 5s 1937 
\Hous El 5s 1925 op 1910__F&A 
i|Houston L & Pow 5s 1931_A&O 
|}Hudson Co Gas 5s g 1949_M&N 
|Hydraulic Pow of Niag Falls— 
| Ist & ref 5s 1950 J&J 
| Ref & impt 5s 1951_____: A&O 
Idaho Power Ist 5s 1947____J&J 
ist lien gen M 8s 1930___J&J 
\Illinois Central Traction— 
| Ist M g 5s 1933 op guar_J&D 
|[linois Northern Utilities Co— 
| Ist & ref 5s 1957 opt____A&O 
Illinois Valley Ry— 
lst s te uar 58 1935___M&S 
Indiana Columbus & E Trac— 
Gen & ref g 58’26 op ’11 M&N 
Col Lon & Springf 5s ’20 A&O 
Indiana Ltg 48 1958 op____F&A 
Indiana & Mich El 5s 1957_F&A 
Indiana Nat Gas & O—See Peop 
\Indiana Ry & Light— 
| Ist & ref 5s 1943 
\Indiana Union Traction— 
ist g 5s July 1°33 op 08 A&O 
Indiana Nor Ist g 5s ’33_A&O 
Indianap Columbus & Sou Tr— 
ist M g 5s Feb 1 1923___F&A 
Indianapolis Gas 5s 1952_._A&O 
Indianap L & H 5s 1940__A&O 
Indianap & Martinsvy Rap Tr— 
Ist g 5s 1932 opt J&I 
Indianapolis Northern—See Uni 
Indianapolis & Northwest Tr— 
Ist g 5s 1932 opt M&S 
Indianapolis & Southeast Trac— 
Ist M g 5s 1935 J&J 
Ind Shelbyv & Southeast Ist 
sf g 5s Jan 1 1932 J&I 
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81%) 


Indianapolis Trac & Term Co— 
ist sf gold 5s Jan 1 1933_A&0 
Indianap St gen 4s 1933__J&J 
Citizens’ St con 58 g’33_M&N 

Indianap Wat—5s’26 op 11. J&J 
Ist & ref g 4%s 1940 opt_J&J 

Interborough-Metropol Co— 
Coll trust g 4%s 1956___.A&O 

Guar Trust certif of dep. - 

Interborough Rapid Transit— 
ist & ref g 5s '66 op tax-exJ&J 
7% notes 1931 M&S 

Internat’! Railway (Buffalo)— 
Buff Ry 1st conM5sg’31.F&A 
Cross St Ry Ist 5s g ’°32_M&N 
Buff Bell & Lan 5s 1927_J&D_ 
Buff & Lock Ist g 5s 1938. J&J| 
Buff & Niag Falls Elec Ry— | 

lst M 5s gold 1935___._J&J 
Internat Ry ref 5s’°620p_.M&N 

Interstate El Corp 6s 1933_M&8 

Interstate Rys—Coll trust g 4s 

| 1943 opt 1913_______.-- &A 

Iowa Ry & Lt (Cedar Rapids)— 

| Ist & ref g 5s 19320p’15.M&S 

Ironwood & Bessemer Ry & Lt 

| Istsfg5s’36o0paft’15_F&A 

Jackson & Battle Creek Trac\ See Mic 

Jackson Consolidated Traction} United 

Jackson(Mich)Gas 5s g’37.A& 75 

|Jackson (Miss) Public Service— 

|| 1st M 5s 1934 A&O 

\Jacksonv(Fla)Gas s f 5s’42.J&D 

\Jacksonville Traction— 
lst cons 5s Mar ’31 opt_._M&S 

| Jacksonv El 5s ’27 opt._.M&N 60 

Jer City Hob & Pat—See Public Ser vice 

|Johnstown (Pa) Pass Ry— 

| Refunding gold 4s 1931__J&D 

Joplin& PittsRy 1st5s’30 opM&S. 

|Kankakee(Ill)G & E 53’°30_M&S 

|| Kans City (Mo) Gas 5s’22_A&0 

‘Kan C Home Telep 5s 1923_J&J 

Kan City Kaw Val & West Ry—. 

| lst M 6s Aug 1924_____F&A 

K C Long Dis Tel 5s 1925__J&J, 

‘Kansas City Power & Light— | 

| Ist M 5s July 7 1944___.J&J 

| 2d M 6s July 7 1944__._.J&J 

| ist & ref g 88 1940 Ser ALJ&D. 

‘Kansas City Railways— 

ist M 5s July 7 1944____J&J fs 

| 2d ™M 6s July 7 1944____J&J f 

| 2d M 5s July 7 1944___J&J Sf 

‘Kansas Electric Utilities— 

| Ist gold 5s 1925___._.-- A&O 

| Kansas G & E Ist 5s’22 op.M&S 

||Kentucky Traction & Term’l—} 

| Ist & ref gu 5s’5lopt’14.F&A' 

] Lexington Ry Ist 5s °59_J&D| 

\Key Tel Ist g 5s °35 op ’08_J&J 

|Kings CoE L & P Ist 5s’37 A&O} 

| Purch money 6s g 1997__A&O 
Conv deb 6s 1925 &S$ 

| Edison El II] Bklin 4s '39_J&J 

|| Kings Co Elev Ry—See row th Riap Tr 

\Kings Co Gas&lll 1st 5s°40.A&O 

i|Kinloch Lg Nist Tel 5s ’29_J&J 

iKinloch Teleph 6s 1928___F&A) 

'\Knoxv Gas Ist 5s’33 op’13_A&0O) 

Knoxville Railway & Light— 

| Ref & ext 5s 1946 opt___.J&D 

Knoxville Trac 5s 1938__A&O 

Kokomo Marion & W Trac— 

| Ist g 5s ag | 

Lackawanna & Wyo Val R T— 
Coll trust 5s 1951 

Laclede Gas— 

Ref & ext g 5s 1934 
ist coll & ref g 7s Jan’29_F&A 

Lacombe E] Ist M 5s 1921_M&N 

Lake Roland Elev—See Un Rys 

Lake Sh Elec Ist con g 58’23 J&J 
Gen gold 5s Feb 1 1933__F&A 
Lor & Clev g 5s’'27 0p ‘17.J&J 
Sand Frem & So 5s 1936_J&J 
Tol Frem & Nor 5s ’20 op ’05 

Ext at 64% to 1925___J&J 

Lake St Elev RR—See Chic & O 

\Laurentide Power, Ltd— 
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60 
70% 
884 
70 


19 
16% 
54 

















} 














ist sf g 5s 1946 opt 1920_J&J 

|Lehigh Power Securities Corp— 
6% gold notes 1927 

Lehigh Valley Transit— 





Ist M g 5s Dec 1935 opt_M&S 
Ist M g 4s Dec 1935 opt_M&S 
Cons g 48 1935________- J&D 
Ref & impt g 5s 1960____J&D 
Coll trust 6s 1923 J 
Leh Val L & P 5s 1943__A&0 
Lewiston Augusta & Waterv— 
Ist & ref g 5s 1937 opt._._A&O 
Lexington Ave & Pav Fer—See|: 
Lexington (Ky) Ry—See Ky Tr 
Lindell Ry—See United Rys 
Little Rock Gas & Fuel— 
Ref 6s Nov 1937 
Little Rock Ry & Electric— 
lst g 5s 1933 opt 1908___A&O 
Ref & ext g 6s 1938__.__A&O 
Lockport & Olcott Ry—See Int 
Lorain & Cley RR—See Lake Sh 
Los Angeles Gas & Elec Pe 
Ist & ref g 5s 1939 opt__M&S 
Los Ang G & E 5s 1934__J&J 
Los ang Le. 5s Apr 11’24S&0 
Los Ang Pac Co—See Pac El Ry 
Los Angeles & Pasadena—See 
Los Angeles Ry Corp— 
ist & ref sf g 5s 1940__J&D 
Los Ang Ry 5s g 1938___A&O 
Los Ang Trac Ist g 5s ’38_J&D 
Louisville Gas & Electric— 
ist & ref 7s 1923 D 
Louisv Home Telep 5s 1922.J&J 
Louisv Ltg 5s 53 unstmpd.A&O 
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- f{ This price includes accrued interest. 
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Mar., 1921.] 
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GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 





| 
Bid. | 


Ask. 


Bonds. 





Louisv Ry con M 5sg’'30___J&J 
“¥i2d mtge 4%s 1940 M&S 
Gen M 5s 1950 F 


Louisville Water—See under Louisville 
Mass Sit Ry 


Low Law & Hav—See Eastern 
Luzerne Co (Pa) Gas & Elec— 
'- Ist ref&imp g5s’480p’13A&0 
Lykens Val L& P 68 1945_M&S 


77% 
60° | 
6114) 
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Lynn & Bost RR—See Eastern|Mass 


acon Railway & Light Co— 
Ist cons g 58’53 opt ’08__J&J 
Madison Co (Ills) Lt & Power— 
ms @ GS 1906... .6.-«<- J&D 
Mad RivPowIst5s’35gu op_ F&A 
Mahoning & Shenango Ry&L— 
Penn & Mah Val 5s’22_.M&N 
Youngst Shar Ry&L5s’31 J&J 
Manchester(NH)Tr L & Pow— 
Ist cons 5s 1921 A&O 
Manhattan El con 4s g’90_A&O 
Stamped tax-exempt 
2d g 4s 2013 J&D 
Manila Elec RR & Ltg yr 
Ist lien & col tr g:58s’53_M&8S 
Manila Sub Rysist 5s 1946_M&S 
Man’frs Wat (Pa) 58 1939_J&D 





Market St Elev Pass Ry—See/Phila R 


Market St Ry (San Fran)—See 
Maryland Electric Rys— 
Ist sf g guar 58s 1931 red_A&O 
Balt & Ann S L 5s 1946_F&A 
Massachusetts Electric Cos— 





Col tr 5% notes 1918___A&O/f 


Massachusetts Gas 4%s’29_J&J| 
Deb g 4%s Dec 1931___J&J! 


McGavock & Mt Vernon—See Nash R 


pe ay St Ry cong 58’°45_J&J| 

Merch Ht & Lt (Indianapolis) — 
Ref g 5s Oct 1 1922 optA&O 

Meriden Horse RR 5s 1924_J&J 

Metropolitan RR—See WashRy 

Met St Ry—See N Y Rys 

Metropoltan West Side ‘L’’— 
Ist gold 4s 1938 F&A 
Exten gold 4s 1938 





J 
Mexican El L Ist M g 5s’35J&J /f 
Mex Lt & Pow Ist 5s8'33 sfF&A lf 


Mich City G & E 5s ’37op’10J&J 
Michigan Light Ist 5s 1946.M&S 
Michigan Nor Pow ist 5s’41J&J 
Michigan RR ist 6s 1924_M&N 
Mich State Tele 5s °24_F&A 
Michigan Unit Rys— 

Ist & ref gold 58 1936___M&N 

Jack & Bat Crk Ist 5s’23_J&J 

Jack Cons Tr 5s 1934__.M&N 

Mich Trac Ext Ist 58 ’23_J&J 
Middlesex & Boston St Ry— 

Ist & ref g 44s 1932 opt_J&J 
Middle West U 68 Jan 1 ’°25A&O 

8% gold notes 1935._._...M&$ 

8% gold notes 1940__.J&D 
Millvale Etna & Sharps——See P 
Mil El Ry & Lt—5s 1926__F&A 

Ref & ext 44s g '31 opt__J&J 

Gen & ref g 5s 1951 opt__J&D 

Milw Light, Heat & Trac— 

Ist g 5s 1929 opt__M&N 
Milwaukee G L Ist 4s ’27_M&N 
Minn Anoka & Cayuna R’ge RR 

Ist 5s 1935 M&N 
Minneapolis Gas Light— 

Ist gen 5s Feb ’30 op ’14M&S 
Minn Gen El Ist 58’34 op.__J&D 
Minneap St Rys—See Twin City 
mr 'r Riv Pew 5s '51_J&J 

S f gold deb 7s 1935.___.M&N 
Mississippi Valley Gas & Elec— 

Coll tr May 1922 opt_M&N 
Missouri Edison El 5s ’27_F&A 

Mo El Lt 68 May 1921__.Q-M 
Mobile Elec 5s '46 op ’10_M&N 
Mobile Gas Ist 58 1924____J&J 
Mob Lt & RR—Ist g5s’37_J&D 

Cons g 5s 1941 M&S 

Mobile St RY lat 6s °23_M&N 
Monongahela St Ry—See Phila 
Monongahela Valley Traction— 

Ist M g 5s 1942 opt ’22__J&D 

Gen mtge 7s 1923 
Montana Power— 

Ist & ref sf 5s '43 op’18_J&J 
Montreal Lt, Ht & Power Co— 

Ist&col tr g 41%s’32 op’ 12S&J 

Gold 5s 1933 op 1913__._.A&O 
Montreal Tramways— 

Ist & ref g 5s 1941 opt___J&J 

Montreal St Ry 44s’22_F&A 
Morningside Elec St Ry—sSee 
Mt Weaezh St Ry—See Phila Co 
Muncie El L Ist 5s’32 op’12J&J 
Muncie Hart & Ft Wayne Tr— 

Ist 5s g 1935 opt 1925___J&J 
Municipal Gas & Elec, Roch— 

Ist M g 4'4s 1942 op ’12_A&0 
Municipal Service Co— 

Sf col tr g 5sMar’420p’15M&58 
Muskegon Tr & Lg Ist 1931M&5 
Muskogee Electric Traction— 

Ist s f gold 58 1934.___._M&N 
Muskogee(Okla) Gas & Elec— 

Ist & ref 5s 1926 0p ’09__J&D 
Nashville Gas & Heating Co— 

Ist M . = 1937 M&N 
Nashville ilway & Light— 

Cons g 5s 1953 opt 1908_J&J 

Ref and ext gold 5s 1928_J&J 

Nashville St Ry 58 1925__J&J 

McGavock & Mt Vernon— 

Summer St 1stM6s’26_J&J 

2d series 6s July 1937__J&J 
Nashville Water 4s 1928___J&J 
Nassau El RR—See Bklyn Ra 
Nassau Lt & Pow Ist 5s’27A& 
Nassau & Suff Ltg 5s °45__F&A 
Nat. Light, Heat & Power 

Coll trust 7s 1924 Ser C__J&D 

Coll trust 68 1922 Ser B. J&J 

Cent Ind Ltg 5s 1927___M&N 

CityG&E (Paris,Ill)5s’35 A&O 

Jerseyville Ili 58 1935__._. F&A 





United 





85 
77 


62 





Rapid | Transit 


774 
9 


6714 


78% 
61 
63 


Ip. 50 


77% 
91% 


''New Haven Wat 4\%s 1962_J&J 
iN J & Hud Riv Ry & Ferry— 


National Properties Co— 
Coll tr 4-41%4-5 \%s 1946__J&J 
Nebraska Power Co— 

Ist M gold 5s 1949 J&D 
Nevada-Calif Elec 6s 1946_J&J 
8% gold notes 1930_._._M&N 
Nevada-Cal Pow 6s 1927_A&0O 
Newark Gas 6s Apr 1 1944_Q-J 
Neward Cons Gas con 58°48 J&D 
Newark Pass Ry—See Public Se 
New Bedf & Onset Ist 5s’22 J&J 
New Brunswick(Can) Pow Co— 
lst M 5s 1937 M&S 
New England Elec Securities— 
Ist coll tr 5s Jan 3 1932__J&J3 
New England Power— 

Ist M sf 5s 1951 

New Eng Tel & Tel— 

4s Jan 1930 

5s gold Oct 1 1932 

N H & Centrev Ist 5s g ’33_M&S 


Ist gold 4s 1950 opt____M&S 
J Pow & L 5s 1936 F&A 
New London G&E 5s ’27__A&O 
2d M 5s 1929 A&O 
Consol & refg 5s 1933____J&J 
New Milford Pow Ist 5s ’32 F&A 








| Norf & Atl Term—See Va Ry&P 


| Nor Canada Pow 6s 1928._J&J 





New Orleans Ry & Light Co— 
Gen M 4s g 1935 J&JI 
| Certificates of deposit 
Certifs of deposit endorsed _ 
Ref&gen5s’490p’19serA M&N 
Certificates of deposit 
Series B 
Canal & Claib Ist 6s ’46 M&N 
Certificates of deposit 
N O Cy RR—Gen g 5s’43 J&J 
Certificates of deposit 
N O Cy & Lake 5s 1943 J&J 
Certificates of deposit _ _ 
NO&Carroll con 5s Feb’33J&J 
Certificates of deposit 
Edison El ist 5s 1929__J&J 
Certificates of deposit -___ 








Certificates of deposit 
St Charles St is § 4s °52_J&J| 
Certificates of de | 
Newp News & Hamp 
Ist & ref 5s 1944 | 
Newp’t News&Old Pt Ry & El 
Ist g 5s Nov 1 1938_.M&N 
Gen g 5s Mar 1 1941__M&S 
N Y Gas Elec L H & P Co— 
Ist g 5s Dec. 1 1948_____.J&D 
Pur mon col tr 4s 1949__F&A 
Ed El Jl, N Y, cong 5s’95J&J 
Central Un Gas 5s g 1927 J&J 
Equitable Gas 5s 1932___M&8S 
New Amster Gas 5s 1948_J&J 
NY&ER Gas Ist g 58 °44_J&JI 
Con 5s 1945- IAI 
NY&Westch Ltg 4s 2004.J&J 
Deb g 5s 1954 op guar_J&J 
North Un Gas 5s 1927.M&N 
Standard G L 5s 1930__M&N 
N Y Municipal Ry Corp—---- 
Ist M 5s 1966__- JAI 
N Y & Pa Telep & Teleg Co— 
Ist gold 5s Feb 1 1926___F&A 
Gen S Fd g 4s Nov ’29__M&N 
N Y & Queens Elec Lt & Pow— 
Ist cons g 5s Aug 11930_F&A 
NY&Queens Gas Ist 5s’34 F&A 
NY & Queens Co Ry 4s’46_A&O 
Steinway Ry—lIst g 6s’22 J&J 
New York Railways— 
Ist RE & ref 48 '42 op’16_J&J 
Gua. Tr. ctf dep. 
Adj inc g 5s Jan 1942_-_- 
Bankers Tr ctf dep____-_-- 
Bleeck St & FF ist 48’50_J&J 
Bway&7th Av Cons 5s8’43J&D 
Bway Surf RR Ist 5s ’24_J&J 
CenCrosstown Ist 68’22 M&N 
Col & 9th Av ist 58’93__.M&S& 
Eighth Av cert ind 63’19 F&A 
LexAv&P Fy Ist 5s g’93 M&S 
Second Av con 5s g’48 gu F&A 
Trust Co ctfs of deposit__ - 
South Ferry Ist 5s 1919_A&¢ 
Third Ave—See under “T.’’ 
34th St Crosst Ist 5s ’"96_A&O 
23d St. Ry. 5s 1962_- 
N Y & Rich Gas 5s 1921 
NY&Stamf—lIst g 5s °31__.A&O 
Ist&ref ghey: af’ l4euM&N 
New York State Rys— 
Ist con g 414s ’62 0p ’13 M&N 








N Y Tel Ist 4%s’39 tax ex M&N 
| Deb 6s Feb 1949_____-- F& 


Niagara Falls Pow 5s 1932_J&J 
Refg & gen 6s Jan 1932_A&O 
Ist&cons 6s Ser AA ’50_M&N 

Niagara Lockport & Ont Pow— 
Ist sf g 5s’54 tax-exemp M&N 


Norf & Ports Tr—See Va Ry &P 
Norf Ry & Lt Ist 5s ’49._._.M&N 
Norfolk St Ist g 5s 1944__J&J 
North Carolina Elec Power—_ 
Istsfg 5s Oct ’400p 16 A&0 
North Carolina Pub Sery Co— 
Ist & ref 5s 1934 opt._._._.A&O 
Salisb & Spencer 5s °45__.M&N 
North Cal Pow 5s 1932_..J&D 
R & conssf 5s’480p’15J&0 


Northern Illinois Lt & Trac— 
Ist M gold 5s 1923 ger. IJ&J 

Northern Ohio Trac & Light— 
Ist consol g 5s 1933_-._--- J&J 
lst consol g 4s 1933___-.-- JAI 
ist | & ref 5s 1956 F&A 





68 1926. on bY tes oe 
6-yr g 7s 1926....--.-. ..J&D 





N O Pow-House Co 5s ’41 J&Jin 








5014) 


89 | 
87 34. 
9114) 
87 34 


90 


18% 
20 


6 
5% 


51% 


N Y & Suburban Gas—See West chester Lagat go 


A 89% 
N Y Westch & Bos Ry—See Ste/am RR/|s— 


88 
95 


8834 


93 


North Ont L & P 6s Apr ’31 J&J 
Northern States Power Co— 
ist & ref 5s 1941 
6% notes 1926 A&O 
7% F&AI5 
Northern Texas Electric Co— 
Coll tr sf g 5s 1940 opt__J&J 
Northern Texas Traction Co— 
Ist g 5s 1933 opt 1913___J&J 
Nor Westch Ltg 5s 1955___J&D 
North Hud Co Ry—See Public 
North Hudson Lt, H & P Co 
(Hoboken, N J) 5s 1938_A&0O 
North Jer St Ry—See Pub Serv 
North Shore Electric Co— 
1st ‘> 1922 op 1912___A&0O 
Ist & ref g 5s ’40 op ’20_A&O 
North Shore Gas Co of Illinois— 
Ist g 5s 1937 opt &A 
North Texas Gas Co— 
Ist 6s 1921-1932 A&O 
Northwestern Bell Telephone— 
_Ist M 7s 1941 Ser A__._ F&A 
Northwestern Elevated (Chic)— 
_ Ist M 5s 1941 opt M&S 
Union El (Loop) 5s g’45_A&O 
Northwestern Pennsylvania R 
Ist g 5s 1941 & 
Northwest Gas L&Coke (Chic) 
| Cons g 5s Dec 1 1928_.._.Q—-M 
Cicero Gas nee 5s "32 J&J 
Norwich(Ct)Gas &E g 5s’27 J&J 
Norwich St Ry Ist g 5s ’23 A&O 
Ogden Gas 5s 1945 M&N 
Ohio Cities Gas Co— 
7% gold notes ’21-’25._._.J&D 
Ohio Power Co— 
ist & ref sf 7s 1951 Ser A J&JI 
Ohio Service Ist 6s 1937... M&N 
Ohio State Telephone— 
Cons & ref s f 4s-5s '44__J&J 
Conv 7s Dec 10 1922___.J&D 
Oklahoma Gas & Electric— 
Ist M g 5s ’29 op aft ’14_A&0 
Oklahoma Ry— 
Ist & ref g 5s ’41 opt ’21__J&J 
Omaha & Council Bluffs St Ry- 
lst consol g 5s 1928 J 
Omaha & Coun Bluffs Ry & Br 
lst cons g 5s Jan 1 1928__J&J 
Ontario Pow 5s ’43 0p to’13F&A 
Deb g 6s 1921 opt 1910__J&J 
Ontario Transmission Co, Ltd— 
Ist gu g 5s ’45 op bef’16_M&N 
Orange & Passaic Val Ry—See P 
Oregon Electric Ry— 
| Ist g 5s 1933 opt M&N 
Ottawa Elec Ist g 5s 1933._J&D 
Ottumwa (Iowa) Ry & Light— 
| Ist & ref g 5s 1924 J&I 
Pacific Coast Power— 
| 1st M g 5s 1940 op 1915_M&§S 
Pacific Elec Ry g 5s 1942__J&J 
Los Angeles Pacific Co— 
| ist ref g 48 1950 opt’15_J&J 
L A-Pac RR con 5s’31 A&O 
LA Pa RR Cal 5s °43_M&5S 
Los Ang & Pas 5s g 1928_J&J 





Pacific Gas & El ref 5s °42__J&J 
| Ist & ref 7s 1940 Ser A__J&D 
| 7% notes 1925 ' M&N| 
‘Pacific Gas & Elec (Arizona)— 
| Ist M 6s Jan 1931 J&S| 
‘Pacific Gas Imp 4s Sept ’30 Q-M| 

Pacific Light & Power Corp— | 

ist & ref sf g 5s 1951 op_M&S 

Pac L & P Co Ist 5s 42. _J&Jd 

| Guaranteed | 

Pacific Pow & L Ist 5s ’30_F&A_ 

| ist lien & gen M 8s 1930_F&A 

Pacific Teleph & Telegraph— || 

| Ist&col tr sf g 58’37 op’22 J&JS 

| Paducah T&L col tr g5s’35 M&N 

Parr Shoals Pow 5s 1952..A&0) 

| Paterson Ry—See Pub Ser Corp! 

|Paterson & Passaic Gas & Elec 

| Consol g 58 1949 M&S 

Pawtucket Gas 4s 1932.._.M&N 

|Peekskill Lt & RR—5s ’30 A&O 

Penn Central Light & Power Co 
Ist & ref 5s 1950 A&O 

| Ist & cons 6s 1963__--_-- F&A 

‘Penn Public Serv 58 1962. F&A 

|Pennsylvania Ltg 5s 1940__J&J 

Penn & Mah Vall—See Mah & 

''Pennsylvania-Ohio Pow & Lt— 

ist & ref sf 7%s 1940._.M&N 
Penn Wat & Pow sf 5s ’*40_J&J 
Pensacola El Co 1st 5s ’31_F&A 
People’s G L & Coke, Chicago— 

Ist con g 68 1943______._A&O 

Refunding gold 5s 1947_M&$& 

ChicG L & C Ist 58 ’37__J&J 

Consum Gas Ist g 5s 36 J&D 

Ind Nat G&O g 5s ’36gu M&N 

Mutual Fuel Gas g5s’47 M&N 

‘People’s Trac—See Phila R T 

Peoria Bloom & Champ Trac— 

dst g guar 5s 1936 M& 

Peoria G & E 58 ’23 op ’08_J&J 

Peoria Ry 5s ’22 to ’26 gu_F&A 

Peoria Water Works Co— 
Prior lien 5s 1948 
Ist con 48 1948 N 

Petersburg Gas 5s 1931..._-A&O 

Fassoups Company— 

Ist coll trust g 5s 1949._M&8S 
Cons mtg coll tr g 58’51 M&N 
Conv deb g 5s 1922 opt_M&N 
Alleg Belle & Per 5s '35_A&O 
Ardmore St 5s 1958_..-_A&O 
Central Trac Ist 5s 1929_J&J 
Citizens’ Trac Ist 5s 1927A&0 
Duquesne Light 6s 1949_J&J 
Duquesne Trac Ist 5s ’30_J&J 
Fed St & P V 5s May 1’°42J&J 


| 





' 


Ft Pitt Trac lst 5s ees J 


Millv Et & Sh 58 °23_..M& 





75 
75 


84 
8414 
78 





b Basis. /f This price includes accrued interest. 


k Last sale. n Nominal. 


1 In London. r 


Canadian price. s Sale price. 
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GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICE.—AIl bond prices are “and interest” ejcept where marked “f’’ and income and defaulted bonds. 


[VoL. 112. 








Bonds. 


Bonds. 


Bed. 


| 





Philadelphia Co. (Concluded)— 
Monong St Ry 58 g 1925.J&D 
WIk&EPit ist g5e’°29 M&S 


Morn’side ElStRy 58’33_A&O0\f 55 


Mount Washington 8t Ry— 
lst & coll tr gu 58 1933.A&O0 
Pitts Alleg & M gen 58°30A40 
Pitts & Bir Tr 5a g¢ 19290. M4&N 
BK &A Trac 66 1931.M&S& 
Browusy Ave 58 1926. F&A 
W Liberty ist g 58 °30_J&J 
Pitts & Charlerol 5s ’'32_M4N 
Pitts Trac ist 58 1927._..A&O 
SoTraclsté&coll tr g 58’°50A40 
The 2d Ave Tr 5e 1934_.J&D 
United Trac 58 1997ctfs_J&J 
West End Trac con 59°38.3&J 
Philade! phia Electric— 
lst 58 1 
lst M 4s 1966 
6% gold notes 1922.._.__F&A 
Philadelphia Rapid Transit— 
Coll tr g 58 1957 opts f_.F&A 
o quae 5s °62 opt °17.M&5 
Darby Media & Ches St Ry 
Ist 44s '36 opt ’16 gu_J&J 
Market Street Elev Pass Ry 
lst gu 48 1955._._..M&N 
Union Traction— 
Elec & Peo 4strctfs’45A&0 
Hest Man & F 58 1924 M4&N 
People’s Traction Co— 
PP Rytrctfs 46°43 F&A 
W Phil Pass 2d 58 ’°26.M&N 
Philadelphia Suburban Gas & E! 
lst M & ref g 5s’°60 op’15.F&A 
Phila & West Chester Tr— 
Mtge gold 48 1954__._. _J&J 
Philadelphia & Western Ry— 
Ist g 58 July 1 1960____J&J 
Pine Bluff Co 58 1942 J&J 
ist 6s 1942 JAI 
Pitts Allee & Man—See PhilaCo 
Pitts & Birm Tr—See Phila Co 
Pitts & Charleroi—See Phila Co 
P McK&Con—See W Penn Rys 
Pitts Trac—See Phila Co— 
Portland (Me) El 58°26 _— 
Portland (Ore) Gas & Coke— 
lst & ref g 58 °40 opt ’20_Ja&J 
Portland Gas ist 58 1951 F&A 
Portland (Me) RR— 
Ist con 34s 1951 op ’31_Ja&J 
lst | & con m 58 1945__.M&N 
Portland Ry Lt & Power— 
Ist & refs f 58 1942 0p__FA&A 
Portl’d Ry ref 58 '30 op _M&N 
City & Sub con 48 °30_J&D 
Port Gen Elec lst 58 '35_J&J 
Portland (Me) Water 48’27F4A 
Porto Rico Rys, Ltd— 
lst g 58 Nov 1 1936 op_M&N 
Porto Rico Telep 6s 1942. _J&D 
Potomac El Pow 5s '29 op_J&D 
Cons a fF 5s 1936 guar__J&J 
Deb gol JAI 
Gen mtge 68 1923 
Prescott G & E! Ist 68 ’°40__J&J 
Prov. Secur.—see Steam RR’s. 
Public L & Pow ist 58 1945F&A 
Public Service Co of Nor Ili— 
Ist & ref g 58 1956 0p’21_A&0 
6% uotes 1922 M&S 
8% gold notes '30 Ser A M&S 
*ublic Service Corp of N J— 
Trust certs 6% perpet_.M&N 
7% gold notes 1922__._.M4&8 
Gen g 5s Oct 11959 op__A&O 
Camden Sub Ist 58 1946_J&J 
Cons Trac ist 5s 1933._J&D 
Eliz Plainf & Cent Jer Ry— 
lst g 58 Dec 1 1950___J&D 
Elizabeth & Trent 5s8’°62 A&O 
J C Hob & Pat 48 1949. M4&N 
Newark Pass con 58 '30__J&J 
Newark Term Ry 58 °55_J&D 
N Hud Co Ry cons 58’28_J&J 
2d 58 ext to 1924__.__M&N 
Nor 2 St Ry 4s 1948_M&N 
Or & Pass Vai Ist 58 ’38_J&D 
Paterson Ry—Coné6sg D 
2d 68 ’'14 ext 5% 
R Tr St Ry ist M 58 2’21A&0 
Riverside Trac 5s 1960_J&D 
So Jersey Gas El & Trac— 
Guar g 5s Mch 1 1953 M&S 
Pueblo & Sub Tr & Lt 
lst s f 58 1922 


g gu 58 1933 opt____.J&D 
re und Power & Light— 
%ef g notes 1921_.. _J&D 
Puget Sound Electric Ry— 
Ist consol g 58°32 op_F&A 
Tacoma swt 58 '29 A&O 
& P 
ns a Dp J&D 
Quincy (Ill) Gas Elec & Heat— 
ee Sens 5 19350p’10 M&S 
smney & E 58 1929._M&S 
Racine (Wis) Water 58’31.M&N 


Wom—lIst 58 2’'°25 J&J 
Rhode Isid Sub 4s 50” ---0&J 
Richmond (S I) Lt & RR— 
ist coll tr g 4s 1952 J&JI 
Rio de Janeiro Tram L & P— 


Ist g 58 1935 &Jir 


J 
Riverside Trac—See Pub Serv © 
Roanoke W W 6s 1936____J&J 
Roch Ry & Lt 5854 opt___J&J 
Tax exempt 
Roch Ry co 
2d 58g 193 
Rochester & Syracuse RR~— 
} ist M conv 5s 1957____M&N 
Roch Lo en 5s 1933._.A&O 
Rockford rit Electric Co— ' 
ist & refs f 58’'39 op ’14 M&S) 





Basis. 


| Ask. 











Rockford & Inter-Urban Ry— 
lat g 58 1922 op 1907___A&O 
Rockford & Freeport lst g gu 

5s 1923 op aft Feb ‘10 M&N 
Rock B & J Ist g 5s ’30guA&O 

Rumford Falls Pow 4s Oct1 1945 


|Rutland RyL&P ist5s’46 M&S 


Sacramento Elec Gas & mT 
Cons 58 Nov 1 1927_._.._.M&N 


~ || Sacramento Gas 68 '21-40_A&O 


saginaw-Bay City Ry— 

| Ist & ref g 58 1935 

St Charles St RR—See N Or Ry 

St Clair County (Ill) Gas & E]— 
lst cons guar 58 1959___.M&8 

St Joseph Gas—lIst 58 1937_J&J 

\St Joseph Ry, Lt, Heat & Pow— 

| Ist g 58 Nov 1 1937___- 


8314||St Louis RR—See Un Rys 


70 
98 


‘St Louis Springf & Peoria 
| Ist & re gu g 58°39 0p._J&D 
St Louis & Springf 5s 33 J&D 


70%) St L & Sub Ry—See Un Rys (St 


71 


54%) Salmon 


f This price includes accrued interest. k Last sale. 1 In Londno. 


-.||South Jer 


| St L Tran—see Un Rys (St L) 
| St Paul City Ry—See Twin City 
St Paul Gas Light— 
Gen gold 58 1944 M&S 
St Petersb (Fla) Ltg 6s8°45_J&D 
| Salisbury & Spencer—See No Ca 
ivPow gu 5s’520pF&A 
Salt Lake Term 6s 1935_.__.J&D 
San Antonio G & E 58°49_M&S 
San Antonio Water Supply— 
lst & refsf 58°33 0p’'’13_F&A 
'San Diego Conso! Gas & Elec— 
| Ist g 58 1939 opt 1914__M&8 
|| Deb 6s 1922 J&D 
‘Sand Frem & So Ry—See Lake 
| SanFran G & E 4%s 1933_M&N 
Not callable 
San Fran Oak & San Jose Con— 
| Cons 5s May 19 1938_M4&N 19 
| SFORKSJ Ry 1st 58’33__J&J 
| 2d M g 5s 1933 sf____.J&J 
San Joaquin Lt & Pow Corp— 
ist&ref g 68 ’50 Ser Aop_F&A 
Series B 





| 
| 
| Conv coll tr 8s Ser D’35 M&N 
| San Joaquin Light & Power— 
| Ist 5s 1945 op aft ’10_._.J&D 
| Santiago (Cuba) Elec L & Tr— 
| lst g 68 1959 opt 1919___J&J 
| Sao Paulo Tram, L & P, Ltd— 
| 1st g 5s June 1 1929_._._._.J&D 
Savannah Elec Co 5s g’52__J&J 
Sayre (N Y) Elec 5s 1947__A&O 
Schenectady Railway Co— 
Ist M 5s 1946 opt 1919__M&8& 
Schuylk Trac—Iist 5s 1943_A&O 
Scioto Vall Tr ist 5s 1923_M&S 
Scranton Elec 5s ’37 opt ’12_J&J 
8% gold bonds Jan ’31 A&O 
Scranton Ry—Ist 5s Nov’32J&J 
| Gen g 5s 1920 opt...._.M&N 
| Scran Trac ist 68s g 32.M&N 
| Scran & Carb Tr Ist 6s’23.J&J 
Seattle Elec 1st g 5s’30 op .F&A 
| Con & refgsf 5s 1929__ F&A 
| Seattle Ry 58 1921 opt_.M&N 
Seattle-Everett Traction— 
| Ist M g 5s 1939 op 1914_M&8 
Seattle Ltg Ist 58’44 op ’10.M&8S 
| Ref g 5s 1949 opt 1914__A&O 
_. Gen Mtge 7s 1929 J&J 
Second Ave—See N Y Rys 
Second Ave Trac—See Phila Co 
Seneca Pow Corp 6s 1946_.M&S 
Shawinigan Water & Power— 
_ 74%% conv g notes 1926. _J&J 
Shrevep Rys—lIst 5s '21-’44J&J 
Sierra & San Francisco Power— 
Ist g 58 1949 opt F&A 
Somerset Un & Middlesex -— 
Mtge g 4s Dec 1 1943___J&D 
So Bend & Mishawaka Gas— 


-|| Cons g 5s 1926 opt 1908__J&J 
.| South Carolina Lt 


ow & Ry— 
| lst s f g 5s 1937 opt___._.M&N 
South Cov & Cin St Ry—See Cin 
South Ferry—See N Y Rys 
E & T—See Pub Ser 
So Side E) 4s 1924 op ’10_J&J 
‘Sou Yuba Wat—Con 6s ’23_J&J 
Southern Bell Telep & Teleg— 
| Ist sf g 5s 1941 opt 1916_J&J 
/Sou B’vard—See Third Ave Ry 
\Southern California Edison— 
Gen g 5s Nov 1939 opt__J&J 
Deb 7s Jan 15 ’'°21’°28 J&J 15 
Gen & ref g 6s 1944____F&A 
South’n Counties Gas Co of Cal 
Ist g 4 May 1936___.M&N 
Southern Illinois Lt & Power— 
Ist M 6s 1931 opt J& 
South N E Telep Ist 5s’48_J&D 
Southern Pow 5s 1930 opt_M&S 
Southern Sierras Power— 
ist sf ggu 6s Sep’36 op ’’18J&J 
Southern Trac—See Phila’ Co 
Southern Utilities 6s 1933_A&O0 
Southern Wisc Pow 5s ’38_A¢O 
Southwestern Bell Telep— 
7% conv notes 1925___A&O 
Southwestern Gas & Etectric— 
Ist & refsf5s 1932 0pt__F&A 
Southwestern Power & Light— 
Ist lien 5s 1943__._.___._J&D 
8% gold notes 1925 Ser AF&A 
Southwest Utilities. Alva, Okla 
Ist M sf g 4s 1929 ___F&A 
S W Missouri RR 5s.1931_M&S 
SW MoE! Ry ref 5s’23_M&S 
Spring Br’k Water—5s g’26.A&O0 
Spring Val Wat ref g 48 ’°23_J&D 
Sprinefield (9) Lt, Ht & Pow— 
Ist sf g 5s 1929 opt 1914_F&A 
Gen & ref 5s 1933 A& 
Sprinefield (111) Rv & Lt Co— 














Coll tr g 5s 1933 opt__.__J&D 








.||'Trent St Ry—con g 58 ’°38__J&J 


|Union Ry Gas & Elec Co (Ill) — 


|Union 


~ |United G & F 6s 1923 


lUnited RRs of San Fran— 


Springfield (Mo) Ry & Lt Co— 
Ist sf g 5s 1926 opt____.M4&N 
Springfield(O)Ry ist 58°35 M&S 
| 1st M 5s 1921-1935__..M&S 
Standard Gas & Elec of Delaw— 
Conv sf g 6s 1926 opt._.__.J&D 
| 7% gold notes 1921._.._...M&S& 
Steinway Ry—See N Y & Qu Co 
|'Suburban Gas Co of Phila— 
ists fg 5sApr 1’520p’07_A&O 
Superior Water Light & Pow—! 
| lst 48s May 1931 MAN 
Syracuse Gas g 5s 1946____J& 
Syracuse Lake Shore & Nor— 
| Ist M P- ’47 opt °17_M4&N 
Syracuse ht g 58g 1951_J&D 
Syrac L & P coil tr 58 ’°54__J&J 
Syrac Rap Tr ist g 58 1946_M4&58 
2d me g 58 1930 IAI 
Tacoma & P—See Puget Sou 
Tacoma Wat Sup Ist 58’25.J&J 
‘Tampa Electric Co— 
| Ist M g 58 1933 sf op_._.J&D 
Tampa Gas 5s 1937 opt___.M&N 
Tenn Pow gu 58 1962 opt_M&N 
\Tenn Water ist 5s 1946_._M&& 
|Terre Haute Indianap & East — 
| Ist & ref sf g 58°45 op_A&O 
\Terre Haute Trac & Light— _ 
| Ist con M g 5s 1944____M&N 
| Terre Haute El—5s ’29.__J&J 
Texarkana G & E 58’'30___J&J 
‘Texas Pow & Lt Ist 58 '°37_J&D 
‘Texas Public Service 68 '33_J&J 
| Tex Trac—Ist sf g 58’37opt J&J 
|Third Avenue Ry (N Y)— 
| Istref g 4s 1960 op aft ’'14 J&J 











Third Av RR ist 58 g’°37_J&J 
Dry Dock E Bway & et! 

Ist 58 gold 1932 J&D 

New ref m Ser C income-_., 
42nd St M & St N Ist 68 °10 

Ext at 5% to 1940.__.M&5& 
Sou Boulev g 58 1945___J&J 
Union Ry Ist 5s g 1942__F&A 
Westchester E] ist 58 g’43J&J 
Yonkers Ry ist 58 1946_A&O 











Toledo Bowl Green & Southern 

lst g 58 May 1 1921._._._._M&N 
Tol Frem & Nor 8t Ry—See Lak 
Tol G E & H con Ist g5s8’35 A&O 
Toledo Home Telep 5¢ 1922.J&J 
Tol & Indiana Ist 58 1931_J&J 
‘Tol & West Ry ist g 58 ’26_J&J 
‘Topeka Edison 5s Sept "30 _JA&J 
Topeka Ry—5s ’30 op '15__JA&J 
Toronto Ry 4%s 1921_..__F&A 
Trenton G & El g 58 1949__M4S 





Trent Pass 6s t30’31 A&O 
Tri-Cit Ry & Light— 
Coll tr sf g 5s 1923 A&O 
Ist & ref g 58 1930 Ops. 
Troy City Ry—See Un (Alb) 
Troy Gas 2d 6s 1923 
Consol 5s 1 &WN 
28th & 29th Sts—See 3d Ave Ry 
23d St Ry—See N Y Rys. 
Twin City Rapid Transit Co— 
St Paul Cy—1st g 68 ’32_A40 
Ist cons 68 g 1934_._._._A&O 
Cable con 58 1937._J&J15 
Guar g 5s 1937 JAI 
Minn & St P Sub 5s '24M&S 
Minn St & St Paul City— 
| Cons guar g 5s 1928__.A4O 
\Twin City Telep 5s 1926___J&J 
|Twin States Gas & Elec— 
Ist & ref 5s Oct 1953._._.A&0 
| Underground Elec Ry of London 
4s Jan 1 1933 J&I 
Income 6s Jan 1 1948 
Union Depot—See United Rys 
Union El Lt & Pow Co of St 
lst g 58s Sept 1 1932._._._..M&S 
Ref&ext 5s8’33 op aft’18_M4&N 
Union Elev RR Northwest 
Union Ry—See Third Ave Ry 








Col tr g 5s 1939 conv op_J&J 
6% gold notes Jan 1922_J&J 
rac Co of Indilana— 
Ist 58’19 ext at6%to1922I&J 
Indianap North’n 58 1932 J&J 
United Elec Lt & Power, Balt— 
| Ist gous § +e 1929_.._M&N 
\Unit Elec Co of N J 48’49_J&D 
\United Electric Securities Co— 
Coll tr g 5s 1933 to 1943_F&A 
\United Fuel Gas 68 1936__J&J 
\United Gas & Elec Corp— 
| Coll trsf g 6s 1945._._._A&O 
\United G&EofNJ1st5s8’22_J&J 
|United Gas & mere 29-2e5 


iUnited Gas Improvement Co— 
8% gold notes 1923 F&A 
United [lum Co New Haven— 
lst 4s Feb 1 1940 F&A 
United Light & Rys— 
Ist & ref g 5s 1932 op__J&D 
Conv deb 6s 1926 M&WN 
7% notes Apr 1 1923_--- 
| 8% gold notes 1930._._._..M&N 
Unit Power & Tran— 
Del Co & Phi tr ctfs 48°49 J&J 
United Rys tr ctfs 48 °49_J&J 
iUnited Public Utili 
Ist 68 1943 











Sfe 4s Apert 1 1927.__._._A&O 
in Tr CoN Y ctfs 7? 
InterchctfsUnTr SF&EqTr 

| Market St con g 58 1924_M&8 

Unit Rys & Elec (Baltimore)— 

Ist consol g 48 1949._.._.. M&S 


Adjinc g 5s Jan 1960 op_A&O}/ 


'Thirty-fourth St Crosstown—s|ee 








pnocmnee 6 4s 1949 op '29 J&D 
Ine funding g 58 1936_._.J&D 


2 


( 
76 


= 
a 


9% 











3014 
81 


65 














n Nominal, 


| 
| 
| 
r Canadian price. 


@ Sale price. 





Mar., 1921.] 


GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICE.—AI! vond orices are “and interest” except where marked ‘“‘f” and income and defaulted bonds. 








Bonds. 








Ash. 


a 


Bonds Bid. 








Unit Rys & Elec (Balt) (Concl.) 
5% conv notes 1922... F&A 
6% conv notes 1922___ F&A 
774% pou notes Jan. 15 °31) 

J&I15 

Balt a Pt & Ches— 
Ist g gu 4s 1953__._P&A 
Balt TracCo Ist M 5s8’29M &N 
No Balt Div ist 5s ’42_J&D 
eye yom -_M&N 
imp 5s 1932_.__.M&S 
— Sub Pat 5s 1922_J&D 
Ro El ist 58°42 M&S 

Onit Rys (Phila) —See Unit P&T 

U Rys « St Louis— 

& 48 J 1, 1934. _J&J 

Cass Av & F Ist 58 1912) 
Ext at 474 7, to 1922. _J&J| 

Lindell R st g 5s 1911 

Ext at 4 to 1921__F&A 


St L & Sub ist 58 g 1921_F&A 
Gen g 5s Apr 1 1923 gu A&O 
St Louis Trans Co 5s 1924A&0 
United Rys Investment Co— 
ist lien coll tr sf g 5a’26 M&N 
U 8 Pub Serv list 6s '27__F&A 
U 8 Telephone— 
lst 7s J&D 
United Traction (Albany)— 
Con g 4s asm J&D 
-~exem 
Albany Ry ¢ — M 568 °30 J&J) 
Ny A Pag J& 
sre Ce Ry 5s haar’ B 1942. A&O, 
Unit (Pittat)—See Phila Co | 
United Tr & El (Prov) 58’33M&S / 40 
United Util ist 6s ’°43 op '18 J&J 
Utah Gas&Coke yy tJ&J 
Utah Lt & P cons g 48 '30_J&J 
Utah Lt & Ry (Salt L City) — 
Cons Ry & P Ist 58 ’21__J&aJ 
Utah P & L Ist 56 1944___P& A 
Utah Securities Corp— | 
6% notes Sept 15 1922__M&S 
Utica E!] & P ist 5s 1950__J&J, 
Otica Gas&FE]l ref&ext 58’57J&I5 
Gen M 7s '25 Ser A__M&S. 
Utica & Mohawk Valley Ry— 
Ist g 4%s 1941 Ss 
Utica Belt L 1st g 5s ’39 M&N 
Valley Counties Pow 58 '2OMAN, 
Ventura Co Pow Ist 68 36 M&N. 
Vermont Pow & Ltg 58 ’27_M&S 
Virginian Pow Ist 1942_J&D. 
7% poe motes 1924___..Mé&S 
Virginia ~ py 
lst & ref g 5s 4 
Norf & Atl Term 58 729 M&S) 
Norf & Ports Tr 5s '36__J&D) 
Wash Alexandria & Mt Vernon 
Ist g 5s 1955 opt M&S. 
Washi n Balt & Ann El— 
lst 58 Mar 1941 op._M&S 
Wash’n (DC) Gas 58 1960. M&N 
th om a eee Wat L& P— 


s ¢ Os M&N 
Wash y & er g 4s 1951___.J&D 
General 6s 1923 J&I 
Anacost e Pot 58 1949__A&O 
Guaranteed 
City & Sub 5s g 1948___F&A 
Metropolitan ist 5s 1925 F&A 
Washington Water Power Co— 
Consol & coll tr g 58 1929_J&J 
ist ref g 5s 1939 op J&JI 
Waterloo Ced Falls & No Ry— 
Ist M sf g 5s 1940 op '15_ Re od 
Westchester Elec—See 3d A 
Westchester Lt Ist g 5s 50. J& ‘Dp 
N Y Sub Gas—lIst g5e’49M&S 





} 


West End St Ry—See Boston E 
Westerly L & P 5s 1937__._J&D 
Western Light & Power— 

Ist sf 5s 1925 


W Ohio Ry—lIst 5s 1921- 
Western States Gas & Electric— 
ist & ref 58 1941 opt__._._J&D 
6% notes Feb 192 F&A 
Western T&T coll trg 58’32 J&J 
West Un Tel o- tr 5s ’38_J&J 
Fdg & RE sg ’°50_M&N 
Mut Vin Ooextat %to’41M&N 
Northw’n gu g 4%s 1934_J&J 
Western United Gas & El— 
lst & ref 5s 8 1922 to ’’50_F&A 
West Liberty St Ry—See Phila 
West Penn Power— 
lst M 58°46 0p ’21 Ser A M&S 
ist M 6s 1958 Ser C____J&D 
list M 7s 1946 Ser D___M&S 
Conv deb 6s 1924 J&D 
West Penn Railways Co— 
lst g 5s Jan 1 1931 
Pitts McKees & Connells 
lst cons g 5s Jan 1°31__J&J 
West Penn Tr Ist 5s y+ oey 
W Phila Pass Ry—See Phila R 
Whatcom Co Ry&Lt Se SMA 
Wheeling (W Va) Elec Co— 
5s 1941 opt & 
Wheeling Trac 5s g 1931___J&J 
Wilkes-Barre G&E 5s’55 opt J&J 
Wilkes-Barre & Hazleton RR— 
lst coll tr g 5s 1951__.M&N 15 
Wilkes & Wyo Val—5s ’21_A&0 
Wilkinsb & E Pitts St Ry—See 
Willapa Elec 6s 1923 J&J 
Williamspt Gas—Ist g5s’39F&A 
Wilmington (Del) Gas Co— 
ist & refsfg 5s 1949 0p._M&S 


























94 
95 


101 


“97 \% Worc Con St 


Winnipeg El—1st ref 5s’35 J&Jir 80 
Wisconsin Edison Co~— 

Conv deb 6s 1924 80 
Wisconsin Elec Power— 

lst M 7s Oct. 15’°45.A&O015 
Wisconsin Gas & Electric— 





Ist g 5s 1952 opt 1919__J&D 

| Wisconsin Minn Light & Pow 

|__ Ist & ref 5s 1944 op '19_M&N 

| Worcester & Conn Eastern Ry— 
& 





| Istsfeg4 


_ Ist & refg 4s 1930... F&A 
| Dbg 5s 1927 ME&N 
| Wore & Clint 7s 1930... J&J 
Worc. & So. St. Ry .4%s.22 M&S 
Yonkers Ry—See Third Ave Ry 
York Haven Water & Power— 
Ist 5s June 1 1951 
2d 6s May 1 1924 M&N 
Cons. M 5s May 11957 _M&N 
York Rys_ist M g 5s '370p J&D 
bbe rey 7 pe oiwT 
< $ 1935 opt ’’15 A&O 
Younte-haten | Ry & L—See M 
Zanesv Ry L&P—See Col New 


FUBLIC UTIL STOCKS Par 


Adirondack Power & Light. ee 
Preferred 100 
Albany Southern RR com_.100 
Preferred 100 


Allegheny Trac—See Phila Co 
Amer Cities Co com 
Preferred 100 
Amer Dist Teleg (N.J.)___.100 
Amer Gas & Electric 50 
Preferred 
Amer Gas of New Jersey___.100 
Amer Light & Traction_._.100 
Preferred 00 
Amer Power & Light 
Preferred 
Optional warrants 1921 
Optional warrants 1931 
Amer Public Utilities 
Preferred 





Preferr 
Amer Teleg & Cable guar___100 
Amer Telep & Teleg 1 
Appalachian Power 

Preferred 


Preferred 100 
Arkansas Light & Pow com_100 
Preferred 


Arkansas Val R 
Augusta-Aiken 
Preferred 100 
Aurora, Elgin & Chicago-_-__100 
Preferred 100 


'4| Bangor Ry, & El common_._-_100 


Preferr - 
Bay State Gas 50 
Bell Telephone (Canada) -_-__100)F 105 
Birm Ry Light & Power_._100 2 


50 
Preferr 100} 72% 
Bleeck Sté& Fully ——SeeN .Y.Rys 
a pn & Normal Ry & 
L pref 100 
Boston E nb hd RR com_.100 
Preferred 100 
West End Street Ry com 50\4 
Preferred 8% 50\4 
Boston Suburban Elec (no par)|? 
Preferred (n 
Boston & Wors. Elec. 
Preferred - eae par 
Brazilian Tr L & P Lt _ 100) Fr 
B’way & 7th Ave RR—See N. Y|Rys 
Brooklyn Ediso 100; 88 
eer he Rapid “Transit. poole 
Certificates of deposit 
Brooklyn City RR 
Brooklyn Union Gas 1 
ie General Electric. __.100 
Calif Elec Generating, pref_100 
Calif Ry & Pow prior pref_.100 
Cal St Cable RR(San Fran) _100 
Camden&SubRy—See PS Corp 
Canadian General Blectric.. 100|r 110 
Capital Trac (Wash. D. C.)100| 84 
Carolina Pow & Li fekts com.100| 25 
Cent Arkan Ry é Corp ¥- 100; 77 
Cent Crosst RR- N. Y. Rys 
Cent Hudson Gas & Elec___1 
CentPkN&ERR—See N.Y. R 
Central States Elec Corp... 100 
Preferred 100 
Chic City & Concom part tent 
Pref partic ctfs 
Chicago City Ry 
Chic - Elevated Rys com-_... 


Series 
Chicago sub Gas & Electric_100 
Preferred 100 
Chris & 10th Sts RR—See N. Y. 
Cincinnati Gas & Electric_.100 
Cincinnati Gas Transp 100 
Cincinnati & Hamilton Trac.100 
Preferred 100 
Cin New & Cov Lt & dest Ee 
Preferred 
Cincinnati Street oy 50d 
Cincin & Subur Bel Telep.. 3 d 66 
Cities Service 100, 248 
Preferred 68% 








Citizens’ Pass Ry—See PhilRT 
Citizens Trac—See Phila Co... 











Stocks. Par. 





90 
Ry & | 
Sqille 





100 
Cities Service Bankers shares (t)\4 284 


City Pass Ry—See Reading Tr 
oy. ay US (Dayton, Ohio)... ye 


Cleve Elec w iilecinatins oe 100 
Clev Plainsv.& Eastern RR_100 
Cleveland Ry 100 
Cleve Southw & Col Ry....100 
Preferred 100 





Preferred 100 
Columbia Gas & Electric... .100 
Columbia Po) Ry Gas & El 100 

Prefe i 


Commercial Union Teleg Cla 
Soummanwentte-tiaienen 00 
Com’lIth Pow Ry & L oom. 108 
Preferred 100 
Coney Island & Bklyn RR-. pe 
Connecticut Power pref__..10 
ae ee nay Ry & Lighting. 100 


eferred 0 
Cons Gas, E L & P (Balt)_..100 
Consolidated Gas (N Y) See 
Consolidated Gas (Pitts) pf_.50 
Cons Trac of N J—See Pub Serv 
Consol Water (Utica) com-_.100 

5 referred 10 
7% preferred 10 
Consumers’ Gas (Toronto)... 50 
Consumers Pow AL +s") pref .100 
Contin Pass wy hila R T 
aa RT Co (Me) P & Lt..100 

Preferr ts 


Danv oe & Dec pref...100 
Dayton Power & Light. 
eferred 
Dayton & Western common. 100 
eferred 100 
Denver & Northwestern Ry. 100 
Detroit Edison 100 
Detroit United R 
Dominion Tel 
Duluth Edison 
Preferred 


e 
a Su 


10 
rd rns Light—See Phila v2 
stern Penn Rys com 100 

Bast Read’g El—See R’d’g 
East St pf & ae 


Preferred 

Edison Elec Dlum Boer Rye. 

Eighth Ave RR—See N 

Electrical Securities AP leans! 100 

Electric Invest Corp 100 

| Preferred 

Elec Storage Bat—See Ind. & M 

Elizabeth Gas Light 

Eliz & Tren R R—See 

Elmira WLE&RR Ist pf v t c_100 

| El Paso Elec Co Common - ... 109 
Preferred 

Empire & Bay State Teleg-100 

man t District Elec 100 


| Pr ed 

Empire Gas & Fuel 

Equitable fl! G L ePEite) pf_100 
Essex & Hudson G 100 
Fairm’t Pk & Had Pass nll 
Fall River Gas Works 
ac mi > x. ht & Trac coiit--100 


ectric 


100 
=)--tss 
Co..10 

100 


erred 
Oc.| Gas & Elec of Bergen County 100 
-|Gas & Electric Securities - -- -=100] 
Preferr “se 


Franklin. Telegraph 
eaivessen peaenee 


‘General Gas & E 
Cumulative preferred -_...100 
Convertible preferred _-_..100 
Georgia L Pow & Rys vine Se 
Georgia Ry & El Co stmpd-_-.100 
Preferred 100 
Georgia Ry & Power com-.-_100 
First eal gran stereos 100 


Gels & Steck Toleg (guar) _.100 
Grand Rapids Ry preferred - 1 
Hackensack Wat 54 








Preferred 
Harrisburg Lt & Pow pref_...50,4 
Hartford Electric Light-...100 
Hartford City Gas Lt com_-.-_25/4 
Preferr 25,4 
Havana Elec Lt & Power_..100 
Preferred 100 
Holyoke Street Ry 1 
Houghton County Elec Lt...25 
% | =6Ppreferr 5 
5% waen County Tr 2100 








-----|| Preferred 


% Houston Gas & Fuel.pref_._10 
Hudson County Gas 1 
10_ ‘| Tilinois Traction common. -.100 
a7 | Prefe 


Preferred 
Indiana Lighting 100 
-| Indiana Rys & Lt common. .100 
_ Preferred 100 
Indiana Union Tractien_-_..100 
Indianapolis Gas 
.|Indianap & Southeast Tr pf.100 
Indianapolis St Ry Co 1 
Indianap W W Sec, pref_._.100 
Interboro Consol Corp vtc.. 1) a 


eferred 
Internat Ocean Teleg (guar). 100 
sasermnas BY Vt 6 .ccaneeaccse 











Bia. 

















a Purchaser also pays accrued div. 
r Canadian price. 


o Per cent of par value. 


~ > Basis. 


s Sale price. 


d Price per share, not per cent. 
z Ex-div. y Ex-rights. 


f This price includes accrued int. 
(t) Without par value. 


k Last sale. 


n Nominal. 





44 GENERAL QUOTATIONS—PUBLIC UTILITIES [Vor. 112. 








T | i 
Stocks. Par.| Bid. Ask. |} . Par.| id. Ask. | Stocks. r. |Bid. 




















Inter-State Rys preferred__._.10'd ___._} —-- “\\North Ohio Elec C orp, com _ (7) f 20 || /Republic Ry & Lt com_---- = 

Jacksonville Traction com..100| ____. 5 || Preferred --_.- . 100 f 25 | Preferred _. i 
Preferred 25 ||Northern Ohio Tr & L pref__100 7214||Richmond Light & RR. 

Kentucky Securities C ee _____||Nor Ontario Lt & Pow com_100 \Roch Ry & Light 5% pref- - 100) 
Preferred _ : eo 6l6Ue ‘\ Preferred _- 100) |} 71% 


, pin isis 7% preferred 
Keystone Telephone _. ial i ae ‘y \Northern States ‘Power : ! ‘St Jos Ry, Lt, & Pwr pref- 100) 


referred __...-- --2200id 2 | Preferred - 1 \San Joaquin Light & Power- ee 
Kinloch Long Dist Telep 100) Ce ‘Northern Tex Elec C 0 com _100)z } Preferred 100! 


Laclede Gas Light_........100, | Preferred - owes 1 |Savannah Electric Co- 

Preferred _ 100, 5 || Northwe st Electric -. 8 __.|| Preferred_ ‘ 

Lake Shore Elec common. __100 | 5 || Preferred - 10 ‘Scioto Valle Trac com. 
First preferred. | , '|Northwestern Teleg ( guar) - , 5 | First preferred 
Second preferred -. _| _____||Ohio Cities Gas—See Pure Oil Go)" | Preferred | 

Lancaster Co(Pa)Ry&Lt ox 50 | id :  ahciet Ohio Fuel Supply ........... 25) : |Scranton Electric pref 

Laurentide Power_-_-_-. 100\r 5! __..||\Ohio Gas & Electric pref _ - -7700\" Shawinigan Water & Power_.100 r 105 

Lehigh Power Sec urities “Dla 4 § 4 Ohio State Telephone- - - - -_100) y Somerset Un & Middlesex Lt100° 55 

Lehigh Valley Transit com --50\d Preferred ees : 85 |South Calif Edison com_...100 90 
Preferred 5O\ d Ohio Traction—Common- ._ 100 ‘ _ Preferred _ 100 

Lincoln (Neb) Gas & El Lt. _100 * TBE Preferred ..--100) ‘South & Atlan Teleg (gu 13 

Lone Star Gas, new 25\d 24% ___||Oklahoma Natural Gas__- 5 27 4 Southern New Eng --- 100) 104 

Louisville Home Te lephone 100 , 96 \|\Omaha & Council Bluffs- --- __._.. Southern Utilities” com | 10 

Louisville Railway Co_. 100 27 24 Preferred ___. 1 | Preferred 100, 30 
Preferred __ _ _. ‘ 5% 5! Oro Electric C orp, , preferred - 100 So Jer Gas El & Tr—See Public) Service Corp 

pb —- Light i 3! Ottawa Light, Heat & Pow~ 100, Southwest rity RR--_--100 


Lowell Gas. Ottawa Traction. _. 100 Springfield (Mo) ef & L pref_- 
Mahon & Shen Ry & L pref_100} 60. | ‘Ottumwa (Ia) Ry & Lt pref_100) _ ___..' Springfield (O) L, H & P pref100 a 
Manhat Elev Ry (N Y)-----100; 9 51%4; Pacific & Atlantic Tel (gu) -_-25\4 ; | Spring Valley Water 100 
Manufac Lt & it, Pittsb --- .50 5114'\Pacific Gas & Electric 00) 4 Standard Gas & Elec (Del)__50'd 
Mass Electric Companies --_ 100 First preferred 100) Preferred 50 d 
Preferred, stamped-----.100 -- HI Second preferred (old pref) 100 _ Superior Water, L & P com~- roa) 
Massachusetts Gas Cos. - - - . 100 14||\Pacific Gas & Elec (Ariz) pf- 100! ; | Preferred_ 
Preferred _ - 100 i 84 (Pacific Light Corporation - --- 100 Ese oe Tampa Electric Co- 
Massachusetts Ltg Cos com_(})d = & | Preferred _ _. ie 00 Tennessee Ry, L & P com- -- 100 
Preferred 100, 7 é Pacific Telep & Teleg_____- -100) 5 | Preferred - 100 
Memphis Street Ry com - --- 100 | Preferred - 3: Terre Haute Ind & East-_- - 
Preferred _ - - - - 100 , |\Paducah Tr & Light com___ "100, | : Preferred 
Mexican Light & Power com 100 / 5 || Preferred _-_-- - 100) __..| _._..| Terre Haute Tr & Pa pref___ 100. 
Mexican Northern Power. . - 100 - |\Paterson & Passaic Gas & El 100, “6 5 Third Ave Ry (N Y 100, 
Mexican Telep & aae- ; 10d __.||Pawtucket Gas preferred _ _- 100, : 70 | Tidewater Power pref 100 
Preferred a fF ‘Penn Central Light & P pref_100)_; 40 Toledo Bowling Green & 50.100) 
Mexico Tramway--.-.-.----100] Pennsylvania Water & Pow_100 2 33 Toledo Home Telephone- --100 


Michigan Light pref.......100 : Pensacola Elec Co common. 100) 5 | Toledo Rys & Light Co_-_--100 
Michigan State Telep pref-- 100 ; | Preferred . 100 30 | Toronto Railway 100 r 
Middle West Utilities- -- --- 100 


4\\People’s G L & C (Chic) _--100)  ~: | 38 | Tri-City Ry & Light pref. __100 
Preferred . g ‘Phila Co (Pittsburgh) .--Kid 33 3314 Tri-State Telep & Teleg 10 d 
Milw Elec Ry & Lt pref---_100 5% non-cum preferred... 50.4 2] Preferred 10 
Mississippi River Power- ---100, 6% cum preferred. 50d ; 3214 Troy (N Y) Gas 
I os sored ie Wo we os _100 Allegheny Treen... eae _ 23d Street—See N 
Mobile Electric pref ____- - _ 100 Citizens Traction oF Ses: -____\Twin City Rapid “Transit....100) 
Mohawk Valley Co____-.._100 Duquesne Light preferred - 100 qe Preferred 00, 
Monongahela Val Tr__----.-25d | Federal St & Pleasant if. soeee __.| Union Natural Gas 100 
Preferred 25d 16 | Pittsburgh & B’ham Tr____50,g -__| Union St Ry(NewBed,Mass) 100 
Montana Power .. 100 United Traction pref o. _” Deen ____| Union Trac of Ind com 100 
Preferred : ‘Phila Electric (full paid).._-..25\g 9 99% First preferred 
Montreal L H & P Cons____100, | Preferred - _25\d 271 2714. Second preferred 
Montreal Telegraph 40 r Phila Rap Tran vot tr ctfs. __50\q United Elec of New Jersey -. 100, 
Montreal Tramways com-_-_ 100 r | Citizens Passenger guar__.5047 "| 999 | United Electric Secur pref-_100 
Montreal Tram & Pow__--._100 r | Continen Pass Ry ($29 pd)_50q . uy ' United Gas & Elec Corp--_--100 
Mountain States Tel & Tel-__100, Fairm’t Pk & Hadding’n _50\d : | First preferred 10 
—— Gas (Albany) -_- 100. Frankf’d & Southwark Pass 50'4 _ lk ¢ | Second preferred 100 
uskogee Gas & Electric...100| ____ _..| Germantown Passenger__-504 - United Gas & Elec of N Jpf-100 
Preferred ee “- Green & Coates Sts ($15 pd) 50:4 | | 14) United Gas Improvement_._.50d 35% 36 
cor ansett Electric. .-50id : 60 Hestonville M & F com__--- * d te ‘ | Preferred 56d 49 50 
ville Ry & Light pref__ 100) = ep Preferred hi ame 45, | United Ill Coof New Haven_100 160 165 
National Light, Heat & Pow 100 : 3 Phil Cy Pass Ry ($23% p) 5017 95 Ik United Light & Rys com_..1060 22 | 25 
Preferred _ _ _ - . 100 25 | Phila & Darby Pass Ry - - - - Od 25 ik 3 First preferred 100 
Newark Consolidated Gas. _100 75 | Phil & Gray’sFy ($25 pd)- 504 . iL United Rys of St Lou—com- 100 
New Bedford Gas & Elec___100 ee 55 | Philadelphia Traction id 54 55 || Preferred 100 
New Bedford & Onset Ry. -100 ----| Ridge Ave Pass ($28 pd).--50\q _____', United Rys & Elec (Balt)com 50 d 
New England Co com. .100 5 | 50 | 2d&3dSts Ry guar_-_----.-50\q ad | United Rys Investment Co_100 
First preferred. see | a: 34). 13th & 15th Sts Pass Ry_.-50\g “ Preferred 100 
Second preferred _____. | ' Union Pass ($30 5-6 pd)___50\g ad United Trac & Elec (Prov.)_10® 
New England Power pref : i | 37 46 Union Traction ($17% pd)-50\¢ 30% 21° | United Utilities 100 
New England Tel & Tel : 104 || West Phila Pass guar 50'\d 14 || Preferred 
New Haven Gas Light 7h 28% Pine Bluff Co pref 100 ‘Utah Securities Corp 
New Haven Water 50 7 | 69 ‘| Pittsb & Birm Trac—See Phila} Cc | Virginia Ry & Power com--_-100 
New Orl Rys & Light Co___ “100 6 | Pittsburgh Oil & Gas___._..100 | 914 Preferred 100 
Preferred 100 “yi 25 Portland (Me) Gas Light aos al ol 2 » || Virginian Power Co com- - - - oe 


New York City—Consol Gas 100 374 79% Portland (Ore) Ry Lt & Pow— | _ Preferred 
N Y Mutual Gas Light 100 { | 95 | New stock (75% pais) - .. 100; E Wash Balt & Anap 
New York Railways- 100) x 


| Porto Rico Rys Ltd 100 | 5 || Preferred 
Bleecker St & Fulton F’y_ 100! Preferred 100), 5 | Washington (D C) Gas-_----- 20 d 
Bway & 7th Ave guar. 100) | Providence Gas_.___..----- 50 Wash (DC) Ry & El com-_-.100 
Central Crosstown 7% ___100 
Christopher & Tenth Sts. _100 
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d Je ‘ 
| Public Servic e Corp | of Nd 100 59 CO ny eferre 
, | Camden & Sub ($5 paid)._25\d | | _Wash-Virginia Ry com 
Eighth Ave 0 aay ' Consolidated Trac of NJ_100' 30 : Se, —_ eer 10® 
42d St & Grand St ‘tenn 100 | Rapid Transit St Ry Co- .100: 15 5 Washington Water Power Co100 
Ninth Ave guar 6% __. Se es eS _| So Jersey Gas & Elec Trac 100 ( Western Ohio RR Ist pref__100 
Second Ave i Meee | Public Service Co of Nor IIl- + Western Power Corp 1 


T 9 | £=Preferred ; 3 | Preferred 

N yeni soere | St guar____100 wert ....| Puget Sound Power & Light- 100 Western Rys & Light pref - : 

NYS Richmond Gas. -_____100 7) oe Preferred - ! Western States Gas & Elec- 
p ae pve common... _ 100 2 | 24 | Quebec Ry Lt Heat & Pow-- 100/r __ Preferred ] 

Ni re <> . 100 : 46 | Railways Company General__10\d | Western Union Telegraph __ 100 7 
Prefer alls Power com_._100| 372' 974) Rap Tran St Ry—See Pub ee We sst’house Elec & Mfg—See under Misc 

re erred: EL v6 % 97 4 $/| Readin Traction 2! W est Fenn poe pre 08 ss 

41 - Is ‘ity Passenger Ry - | est Penn Rys pre l 7 

Northampton ( ass) St Ry. 100 ‘ East Reading Electric Ry..50;d Ww est Penn Tr & Wat Pow_.- 100, 10 

orthern Calif Power Cons_100) ____. Reading Transit & Lt pref_- 50) d | Preferred 100, 62 
, Winnipeg Electric Ry 








= 








| Wisconsin Edison common__ 100) 
| Wisconsin-Minn L & P pref_100 
York (Pa) Rys common 50 d 














Preferred 

















i 
\ , 
a Purchaser also pays accrued dividend. dP ee ere <ammaes ee _- } adie 
n Nominal. r Canadian price. s Sale price. rice per share, not per cent. e New stock. A Ex-stock dividend. k Last sale. / In Lo 


u Ex-warrants. » Old stock. z Ex-dividend. y Ex-tights. + Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation ‘‘Industrial and Miscellaneous Securities’’ 
all issues which do not a 


; 7 ppear under the previous two headings, namely Railroad (Steam)”’ and ‘‘Public Utilities.”” In the 
no 0 ——- s, however, we put Textile Manufacturing,” “Insurance,” ““Mining,’’ ‘‘RealEstateand Land,” ‘Title Guar- 
antee and Safe Deposit Cc ompanies” under separate heads, then follow with the rest of the “Industrial and Miscellaneous.” 

NOTICE.—AIlI bond prices are “and interest” except where marked “f’? and income and defaulted bonds. 

Bonds. Bid. | Ask. Bonds. Bid. ,; Ask. | ~ Bonds. Bid. Ask. 

INDUSTRIAL & MISCELLAN Aluminum Co of A la onant iti 
+i} mer— ‘American Ice Securities— 

pp Lead & Color Wks- 7% gold notes 1925___M&N 97 | American Ice Co—R E Ist & 
Dales Bee nai tro ar tee ee Am Agric Chem Ist 5s 1928 A&O 89%| gen sf 6s’42 opt’l3_.F&A 
® Coll tr p coli tr g 4s °48_M&S Conv g deb 5s 1924 98 100 |American Malting 5s 1926_J&D 
pV mbod uf J&D\f 52 Ist ref sf 7 97 ||Amer Pipe & Constr Securities— 
Ala Steel & Shipbide 6s! nyt rad Amer Can—deb 58 1928. F&A 87 || Coll tr g 6s 1922 opt-._F&A 
AlaskaGold Mines deb 68'25M&8 ; | mer Chicle—6s '21-’'27__A&O , 7.50% Amer Smelt & Ref 5s 1947 A&O 














Deb 6s 1926 Ser B M&S Sen Sen Chic 6sJ’ne 14’'29J&D 85 |Amer SteelFound deb 4s’23F&A 
ad Waters doe ani & Amer Cot Oil g 5s 1931 opt M&N 75 erican Sumatra Tobacco— 
rs de 939 J&J 55 6% notes Sept 2 1924_M&S 2 92 | 7%%sfconv notes 1925 J&D: 


b f This price includes accrued interest. k& Last sale. n Nominal. sS8alr price. t New stock. 


























Mar., 1921.) 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds. 


Bonds. 


| Bid. 


Ask. 


Bonds. 





Amer Tobacce 6s g 1944_._A&O 
Guaranty Trust ctfs of dep- 

4s zg Aug 1 1951 A 

7% gold notes 1921_..M&N 

7% gold notes 1922... M&N 

7% gold notes 1923._.._.M&N 
American Type Founde 

Deb gold 6s 1926 

Deb gold 6s 1937 

Deb gold 68 1939 N 
Amer Writ Papers f 7-6s ’39 J&J 
Anaconda Copper Mining— 

6% gold bonds 1929 Ser AJ&J 

7% gold bds 1929 Ser B_J&J 
Angio-Amer Oil, Ltd—-s f gold 

744s 1925 A& 
Armour & Co—Real estate list 

gold 4%s 1939 opt 

7% notes July 15 1930J&J 15 

Conv g deb 6s J’ne15’21J&D15 

Conv g deb 6s J’ne15’22J&D15 

Conv g deb 6s J’ne15’2sJ&D15 

Conv g deb 6s J’ne15’24J&D15 
Associated Oil Co—5s 1922 F&A 
Atlantic Fruit & SS— 

S f conv deb 7s ’34 Ser A.J&D 
Atl Gulf & W Indies SS Lines— 

Coll tr g 5s Jan 1 1959___J&J 
Atlantic Refining Co— 

64%4% gold deb 1921__.M&S 
Baldwin Locomotive Works— 

ist sf 5s 1940 opt aft "15 M&N 
Barney & Smith Car 5s '36_J&J 
Barnsdall Corp— 

Conv sf &s 1931 


Bethlehem Steel Corporation— 
7% g notes July 15’22_J&J15 
7% g notes July 15’23_J&J15 
Beth St ist ex g 5s ’26 gu_J&J 
Beth St pur m 6s Aug ’98_Q-F 
Beth St Ist 1 & ref 5s°42_M&N 
Purch money 5s 1936__J&J 
Beth Steel eq tr 7s 1935_A&O 
Penn Mary Stee! 5s 1937_J&J 
Booth Fisheries s f 6s 1926_A&O 
Boston Term Co—3 4s ’47_F&A 
Braden Copper Mines Co— 
Sink fund gold 6s 1931__F&A 
Brunswick-Balke-Collender Co 
6% serial notes 1922-29__J&J 
Buffalo & Susq Iron 5s 1932 JXD 
Deb gts Jan ’26 opt ’10_M&S 
Burns(P)&Co 6s’24o0p af’14A&0 
ist & refsf 6s 1931 J&J 
Bush Term ist 4s 1952___~- 
Cons g 5s Jan 1 1955 
Bush Terminal Buildings Co— 
Ist sf gold guar 5s 1960_A&O 
Cahaba Coal Min—See Tenn C, 
California Wine Association— 
Conv 6, 5sSep10’25 op sf M&S 
Canada Cem’t Ist fs’290p A&O 
Canadian Car & Fdy Co, Ltd— 
ist sf gold 6s 1939__._._._J&D 
Canadian Cons Rubber, Ltd— 
Gold 6s 1946 opt 1911_.__A&O 
Canadian Cottons 5s 1940_J&J2 
Central Foundry 6s 1921__.F&A 
Cent Hud St’boat 5s Apr’33 A&O 
Central Leather 5s 1925___A&O 
Cerro de Pasco Copper Corp— 
Conv g 8s 1931_-_--_- &J 


4 


74 


94 
100 


98 
97 
97 
97 


66 
58 





_._-- |La Belle Iron Wks Ist 58’40J&D 


~ - 








Chic Jct coll tr ref g 48s ’40_A& 
Coll trust ref 5s 1940... A&O) 
Chic Un Sta—See SteamRR bds' 
Chicoutimi Pulp 6s 1943_- S&S 
Chili Copper conv 7s 1923_M&N) 
Conv 6s 1932 Series A__A&O' 
Clearfield Bit Coal 4s 1940_J&J' 
Cleve & Sandusky Brewing— | 
ist sf g 6s June 1 ‘48 opt J&J) 
Clyde SS Ist 5s 1931 opt__F&A 
Col Fuel & Iron sf 5s 1943_P&A 
Colorado Industrial— 
lst g 5s ser A&B’340p F&A 
Columbia Graphophone Mf 
8% gold notes Aug 1’25_F&A 
Computing—Tabulating-Rec ‘Co 
Sink fund gold 6s 1941___J&J 
Cons Tobac col) tr 4s °51__F&A 
Consol Coal 44s 1934 opt_M&N 
lst & refsfg 5s 1950___.J&D 
Conv 6% g°23 0p aft ’16.PF&A 
Corn Prod Ref sf 5s 1931_.M&N 
lst g 5s 1954 sf M&N 
Cramp(Wm)SonsShip&Eng Bldg 
ist M g 5s 1929 opt.____M&S 
Crew Levick Co Ist 6s 1931 F&A 
Cuba Cane Sugar Corp— 
Conv deb 7s 1930 
Cudahy Pack sf 5s 1946__J&D 
7% g notes July 15’°23_J&J15 
Davies (Wm) Co Ist 6s ’26_J&J 
Dewees(W) Wood Co 5s’30M&N 
Diamond Match— 
8 f g deb 7s 1935____.M&N 
Distillers’ Securities Corp— 
Coll tr cv g 5s ’27 op ’08_A&O 
Domin Coal 5s ’40 op ’10__.M&N 
Domin Iron & St 5s 1929._..J&J 
Dunlop Tire & Rub Goods, Ltd 
lst sf g 6s 1927 opt M&S 
du Pont (E I) de Nem Powd— 
Gold 4s June | 1936___.J&D 
Eastern Steel ist5s’3lop’16F&A 
Elk Horn Coal 6s 1925_._._._.J&D 
Empire Refg ist 6s 1927___.F&A 
Fairmont Coal 56 1931 J&J 
Federal ne Ref 6s 1924.__.M&N 
Fort StUnion Depot—SeeSteam 
Galena-Signal Oildeb 7s’30A&O0 
General Amer Tank Car Corp— 
Equip 7s (s a) 1921-23._._.M&N 
General Asphalt Co— 


Gen’! Elec 34s 1942 opt.__F&A 
Deb g 5s '52 tax-ex NY_M&S 
Deb 6s Feb 1 1940 F&A 

Girard Pt Storage 34s ’40_A&O 








847% ‘Maryland Steel lst 5s3’22._ F&A 


82 
78% 
79 
7A 


83 | 
30 


98% 


101% 


8614 
83 
494 
nds 


944% Pocahontas Consol 


7934 Huebner-Toledo Brew 6s’30 J&J 
96% Illinois Steel—Deb 4%s’40.A&0 
9944 Independent Brewing 6s’55. J&J 


9934 International Paper— 


N 
. Lorillard (P) Co g 7s 1944_A&O 


Goodrich (BF)7% notes’25_A&0O. 

Gorham Mtg Co— °| 

Ist M 7s F&A 1922-24. F&A 

Granby Con Min Smelt & Pow— 

| Ist conv 6s 1928 SerA__M&N 
Stamped 

| Conv deb 8s 1926._.__M&N 





Grand River Coal & Coke—See Co Fuel 


Great Atlantic & Pacific Tea—| 


| 6% conv g notes J’ne’21.0-M_ 
‘Harris Reals 


Abbatoir 6s 1928. _ 


Havana Tobacco—5s 1922_J&D f/f 
86}4 Hecker-Jones-Jewell 6s ’22.M&S. 


|Hoboken Land & Impt Co— | 
| Ist M g 5s Nov 1930... M&N| 
Hock Val Prod 5s ’61 opt__J&J 
Hudson Nav g 6s 1938 opt_F&A 


Indiana Steel Ist 5s 1952__M&N 
Ingersoll-Rand—1st g 5s Dec 31 
_ 1935 opt Dec 31 1910____J&J 
Inland Steel lst 6s 1921-28 A&O 
Ext&ref 63’42 op’16 ser A.J&J 
Internat Agricul Corp— 
Ist&coll tr sf g 5s’'s2 op_M&N 
International Mere Marine— 
ist M coll trust 6s 1941_A&éO 


| Ist & refs f5s 1947 Ser A_J&J 
Internat Salt g 5s 1951 op_A&O 
Internat Silver lst 6s 1948_J&D 
_ Deb 6s 1933 J&I 
[ron Steamboat Ist 5s ’°32_A&0 
General 4s 1932 A | 
Jefferson & Clearf C & [— 

2d gold 5s 1926 &D 

Indiana Co Ist sf 5s 1950.J&J 
Jones & Laughlin St 5s’39_.M&N 
Kennecott Copper Corp— 

10-yr 7% g bonds 1930__F&A 
Knickerb Ice Ist 5s ’°41 opt_J&J 
Kresge (8 8) Co— 

7% serial g notes 1922-26_J&J 





Lackaw St 5s 23 op to ’06_A&O 
lst 5s 1950 op after 1915.M&S 
Eq 5s 1921-1926 M&S15 

Lake Super Corp inc 5s ’24_Oct 
Ist & coll tr gold 5s 1944_J&D 

Lake of the Woods Mill Co, Ltd 
ist M 6s June 1923 J&D 

Lehigh Coal & Navigation— 
Gen M g 4%s May 1924__Q-F 
Funding 4s g July 1 1948_J&J 
Coll tr power 4%s’21op_J&D 
Cons sf g 4%s 1954 J&J 

Leh & W-Barre Coal—See Cent 

Liggett & Myers g 7s 1944_A&O 

old bonds 5s 1951 F&A 
6% gold notes 1921_.___.J&D 

Lima Locomotive Cor 

ist s f gold 6s 1932 


Gold bonds 5s 1951 F&A 
Lukens Steel Ist M g 8840 M&N 
Mallory SS ist $f 5s 1932_._J&J 





b7.25% 





Mercantile Stores 5s 1933 

Mexican C & C 5s 19260p._.M&S$S 

Midvale Steel & Ordnance— 
Conv sf 5s 1936_____- 





Morris & Co Istst4%s’39_J&J 
| 74% gold notes 1930__.M&5, 
National Cloak & Suit— | 
| 8% sf gold notes 1930__M&S$) 
‘Nat Conduit & Cable, Inc— 

| lst Msf 6s 1927 _..A&O 
Nat Enam & Stpg 5s 1929_J&D 
National Leather— 

8% g notes Nov 15’25 M&N15 
Nat Starch deb 5s 1930 gu_J&J 
National Tube ist 5s °52__.M&N/} 
Natomas Co of California— | 

Gen & ref 6s 1935_.__-_-- J&S| 
|New Eng Nav—SeeN YNH & 
N J Zine Ist 4s 1926 O 
New River Co Ist 5s 1934_J&J 
NY<AirBrake1st6s’28 conv M&N 
IN Y Dock Co—lIst g 48’51.F&A 
'N Y & Hob F’y 5s May’46_J&D 
| Hoboken Ferry 5s 1946_M&N 
| N Y &N J Ferry—5s '46_J&J 
N Y Shipbidg ist 5s Nov 1 1946 
O’Gara Coal 5s’55 op aft’0O8M&S 
Ogilvie Flour Mills 6s ’32._._.J&D 


| Series B 








‘Pac Fruit Express Eq—See So 
Pan-Amer Petrol & Transp 
|_ Ist lien sau’? 78 1930___F&A 
|Park & Tilford sf 68 1936_J&D 
Parsons (W Va) Pulp & Lumber 
lst nd 6s °21-’24 opt__M&N 
Peerless Trk& Moté6s’25.M&N10 
Penmans ,Ltd—-1st5s’260p M&N 
Pennsylv C & C Ist 5s’32 0p J&J 
Penn Mary Steel—SeeBeth Steel 
Pennsylvania Steel— 
| Pa&Md Steel con g6s’25 M&S 
Span-Amer Iron 6s 1927 J&J 
erce Oil Corpdeb 68 1924_J&J 
|Pittsb Brewing 6s Feb 4’49_J&J 
Pitts Coal deb 5s July '31_.M&S$ 
Pittsburgh-Westmoreland Coal 
| Ist sf g 5s 1947 op...-M&N 
Pitts & WestmC5s’250p.M&N 
Pleasant Val Coal 5s 1928_J&J 
Collieries— 
— Ist gold 5s 1957 op_.__J&J 
Powell Riv Co. 68 ’22-’27_J&J 
Procter & Gamble Co— 
| 7% gold notes 1922_._..M&S8 
| 7% gold notes 1923...M&S 
Producers Transp 5s 1921_J&J 
Prov. Loan Soc 44s ’21_.M&éS 


Remington Typewriter— 
| Ist 6s 1922-1926____J&J 














-_M&S! 
Monon Coal—See Chie Ind & L'Ry p 34 


904 


83 


76 











| 


Reynolds(RJ) Tobac 6s’22_ F&A 
Roch & Pitts C&I 5s 1946_M&N 


Rocky Mtn 


% 
St. Joseph Stk Yds 4 
St. Lawrence Pulp & 


Republic Ir & Steel 5s °40 A&O 


ist sf g 4%s 1932 opt__F&a 
uel 5s 1941._A&O 
Rogers-Brown Iron 5s’22-40J &J 
t. Clair Furnace 5s’22’39 F&A 
s’’30J&J 
umber— 
Ist M $s 1921-1933___._.F&A 
St. Loujs Brew Assn 6s 19393 & J 
t. Louis Car Co. 6s ’21-’23M&N 
t. L Nat Stock Yds 4s ’30_J&J 
t.LRocky Mt.&P5s’55 stpJ&J 
Sears, Roebuck & Co— 
7% g notes Oct 15’21 A&O 15 
7% g notes Oct 15’22 A&O 15 
7%, = notes Oct 15’23 A&O 15 
Securities Co.NY 4% cons.M&S 
Sen Sen Chiclet—See Amer Chic 
Sinclair Cons Oil Corp— 
7 & 0 tesMay 15’25.M&N15 
Sloss-Sheffield Steel & [ron—-- 
6% sf g notes 1929..._.F&A 
Solvay & Cie 83 1927 A&O 
Sperry Flour 6s 1934_...F&A 
Standard Mill—i1st g 5s30M&N 
Standard Oil (California)— 
7% g deb Jan 1 1931._.F&A 
Standard Oil of New York— 
7% ser g deb Jan 2 1925_J&J2 
7% ser g deb Jan 2 1926_J&J2 
7% ser g deb Jan 2 1927_J&J2 
7% ser g deb Jan 2 1928_J&J 
7% ser g deb Jan 2 1929_J&J 
7% ser g deb Jan 2 1930_J&J 


‘ 
. 
Po 
c 





| 


} 





4) 
| 
8% 


7 |\Union 








76%) 
98 | 


| 
90 4! 








77% 
9814) 


92 


71 
Co p 37 

941% 

75 


7% ser g deb Jan 2 1931_J&J 
Standard Steel Works Co.— 

Ist M sf g 5s 1928-. J&. 
Steel Co of Can. 68 1940 _.-_J&J 
Steel & Tube Co. of Amer.— 
 Genm sf 7s 1951 Ser C_J&J 
Sun Co— 

S f g deb 6s 1929._.-.--.- M&S 
Swift & Co lst sfg 5s’44..J&J 
6% gold notes 1921 F & Al 

7% gold notes 1925.__.A&O 1 
Temple Coals f. 53 1924_._J& 
Tenn CI & RR gen 58’51._J& 

Ala Steel&Shipbldgés’30J & 

Cahaba CM Co Ist 6és’22J&D 
Tenn Cop Co conv 6s ’25_.M& 
Texas Co 7% notes 1923._M&s 
Tide Water Oil— 

10-yr 6%s Feb 15 ’31_F&A15 
Union B & P Ist g 5s8’30 opJ&J 

Stamped 

il Co of California— 





First lien sf 5s 1931 opt_J&) 
Union Steel Co ist 58’52gu.3}&D 
Union Tank Car Eq 7s ’30 F&A2 
Un Trans list 58 1923..._.F&A 


Unit Fruit—Deb 4%s 1923) &J 
Deb g 44s 1925 sf J 


U.8. Env Ist 5s’20’340p’19J & D 
U S Finishing Con g 5s ’29__J&J | 
US Light & Heat Ist 6s ’35.J&D'! 
U S Realty & Imp5s g’240pJ & J) 
U S Rubber— 

7\%% gold notes 1930__.F &A’ 

7% notes Dee 1 1923.._J&D 

Ist & ref 5s 1947 Ser A_J@| 
U 8S Smelt Refg & Mining—_ | 

Conv 6% notes 1926....F&A 
United States Steel Corp— 

Coltrsf 5s Apr ’51op’11.Var 

Coltrsf 5s Apr’51] notop.Var 

Col sf 2d 5s Apr’630p’13M&N 
Utah Fuel—See Denv & Rio Gr. 
Utah-Idaho Sugar Co— 

lst M serial 7s 1921-30_.J&J 
Vancouver Lumber 69’ 21’25J & J 
Vandalia Coal Ist 6s ’300p_J&J 
Victor-Amer Fuel Ist 68 «OF &A 
Victor Fuel 1st sf g 5s 1953_J &J 
Virginia-Carolina Chemical— 

Ist M g 5s 1923 opts f_.J&D 

Conv deb 6s 1924..A&015 

Sf gdeb 7%s 1932___.M&N 
Va Ir Coal & Coke 5s 1949M&5 
Ward Baking Co— 

Ist g 6s June 15 1937_J&D 15 
WebsterC&C Ist g 58’°420pM&5 
Welsbach Co col tr 5s ’30_J&D 
West Canada F! Mills Co, Ltd— 

lst s f 68 Mch 1928..._M&5S 

lst & ref sf 6s 1931.__._.M&S 
Western Electric Co— 

lst 5s Dec 31’220p aft’11LJ &J 

Cony gold 7s Apr 1925_.A&O 
Westinghouse Elec & Mfg— 

7% gold bonds 1931_.-..M&N 











Wickwire Spencer Steel— 
lst M sf 7e 1935..----- IJ&I 
Wilson & Co Ist 63 1941._..A&O 
Conv sf g 6s 1928 J&D 
EXCHANGE SEATS 
No. Last Sale 
N Y Stock Exch_.1,100 $99,000 
N Y Con Stk Ex. 486 3,50 
N Y Produce Ex.1,800 2,500 
N ¥Y Cotton Ex.. 450 17,000 
NY Cof & Sug Ex 323 4,400 
Baltimore Stk Ex 87 3,000 
Boston Stock Ex. 150 14,000 
Chic Bd of Tradel1,611 7,50 
Chicago Stk Exch 250 4,000 
Cincinnati Stk Ex 4,000 
Cleveland Stk Ex 3,500 
Louisville Stk Ex. 1,200 
Minn Ch of Com. 5,800 
Montreal Stk Ex. 27,000 
New Orl Cot Ex-.-. 7,500 
Phila Stk Exch... , 
St. 50 
SanF)Stk&Bd Ex 2 
ash’ton Stk Ex. 





94 
Union Typewriter—See Remin ee 








100% 
100% 


eee 
4 | ypewrt 





100 


United Lead deb 58 1943_J&JIn 73 


90 
77 
70 
85% 


99% 
78% 








b Basis. 


{ This price includes accrued interest. 


k Last sale. n Norminal. 


r Canadian price. 


s Sale price. 





INDUSTRIAL AND MISCELLANEOUS SECURITIES 


Bid. | Ask. | 


46 


Stocks. 


[Vou. 112. 








Par| Bid. | Stocks. Stocks. Par. 


ree 


Ask. Stocks. Par. Par. Ask. Bid. | Ask. 


Per Share 











TEXTILE * sam 
STOCKS 
North. Mills. Par. 

fli( NB)? 


Acushnet M 
Am Linen(Fall R) / 
American Mfg ao 


&moskeag Mfg(vol-' 





“tCarp't 
-HartfCarp’ 

erred... .100 

Boott Mills(Mass) | 

Border CMfg(FR) ! 





Mig we 
tier — 


Chace oils (F iH) i 
Chariton Mills.100 


Preferred 
Granite Milis(FR) / 
as Falls Mf H 


~~ 

yaa 3 RoI 
Mills (M)-_ i 
anomet M (NB) / 


Mass Cot Mills 
echanics’M (FR) | 


M 

Merch Mfg(FR)-_. i 

Merrimack ite 
“Mass) 190 
Preferred. .__100 

Middlesex Co(M) . 

Mt V-Wood Milis 


100 
Nashua M (NH).-/ 
Na (Mass) 


Steam Cot Co_./ 
Newmarket Mf 


ng 
Mite 


Co (F R)_._.100 
Mf 


Sharp Mf NB l 
eel. ido 


at 
Shawmut Cot Mills 
R) com...100 


erred ____100 

Shove Mills (FR) 100 
Skenandoah Cot 

Co (Utica) ___100 


Thorndike ( 





Tremont & Butfo 
M (Mass 


share 


88 








162% Utica Knitt Co.100 
Utica Steam & 


ant’ ssw eis M(NB)/ 


.-|| Enterprise So Mi (Ga)a a 


i « Ana n& Wool'p 
g (F R)- os 
lUntoeCotM? (FR). 


: 
| 


Preferred — _~_100 
Moh Val Cot M./! 


|Weetamoe M(FR)! 
‘Whitman M (NB) ! 
York Mfg (Me)..i 
| Southern Mills. 
AbbevilleCM (8C)a 
Amer Spinning Co- 
AndersonCM )a 
Arcad 
Arkwright M 6 
Augusta Fac (G 
| Belton Mills (SC). r 
\Chesnee 
Clifton Mfg 5) 
‘ClintonCotM (8C 
‘Columbus Mfg (Ga) 
‘Dallas Mfg (Ala)_a 
Darl’g’ n Mfg(SC).a 
Drayton Milis_._100 
Eagie & Phenix 
Mills ( 








Expos’n C M (Ga) a 





i\Greenw’d C 


King, JP, Mf 


%||\Pacolet Mfg (8C)a 


a ney Mf 
ranitev v4 


Grendel Mills(SC)a 
oe wy M (NC)a 


Jac 
(Ga)a 

LancasterC (SC)a 
jLaurens CM(S8C).a 
Marion Mills___100 
MarlboroCM om a 
Mass ae ees &) 
Mills Mfg Co(SC 
Monarch CM(S ‘a 
NewberryC M (SC)a 

nee com.... 
Orr Cot M (SC)__a 


Preferred ____100 
Pelzer Mf gCo(sC)a 
Piedmont M fg ep 
eng Butto 

Mie(BC) : 
Riverside M..12.50 
Saxon Mills____100 


ger Mi Gah 


ucapaun M he 
Union-Buffalo mM” 

Ist pref 

2d preferred_100 
Victor-Monag Co. . 

Preferred 


Oe Ao 
W oodsid 4 e Cot Ma -@ 





M...100 


Canadian Mills. 
Can Convert, Ltd.a 
Can Cottons, Ltd- ‘ 

esr 


INSURANCE 
STOC 


Albany. ” Par. 
Albany InsCo_. 50 


CommerceInsCo 25 
Baltimore. 
Baltimore-Amer _ 25 
Central Fire....10 
Boston. 


100 
Colum Nat Lifé.100 
Conveyancers’ 


00 
Mass Bonding._-_- 
Brooklyn— See N 
Detroit. 
Detroit F & M_.50 
Michigan F & M 50 


Hartford. 
Aetna (Fire)_..100 





Automobile Ins 100 
First Re-Ins___100 
Hartford Fire__100 
Hartf Steam Boil 
Insp & Ins___100 
National Fire__100 
Phoenix (Fire). = 
panntene Fire.. 5 








Indianapolis— 
-||Sterling Fire..._10 


Louisville. 
berty 








Per | share. 





120 





Nor’westF& M 100 





Minneapolis. 


50 
Prudential Life__50 


New Haven. 
Security Ins... 25 


New Orleans. 
Lafayette 


New York. 
Amer-Alliance _100 
Bankers & Ship-_ 100 

i 








City of N Y___.1 
‘Commonwealth } 


‘Continental 254 


Fidelity-Phenix 100 
Glo 
Great American 100 
ae 

Home 100 
Mercantile ____100 


Pacific Fire 
Stuyvesant ____1 


Philadel 
Alliance of 





hia. | 
hila_ 10 








| Arlington 








0 |\InsCoofNA.___1 0 


InsCoState ofPai00 
‘Lumbermen’s =~ - 25 
|People’s Nat Fire__!| 
iPhila Life 10, 
Reliance 50, 
United Firemen’s .10 
Victory 50 
Providence. 
Prov Wash’ton__50 
Richmond. 
Virginia F & M__25 
St Paul, Minn. 
StPaul F & "M_.1 
San Francisco. 
Firemen’s Fund 100 
4 Fire & Ma- 


va Fire Ins __- 
Washington. 


Fireman’s 


National Union. _5 
Wheeling, W.Va.! 
Wheeling Fire Ins-_- 


MARINE INSUR 
ANCE SCRIP. 
Atlantic Mutual— 

1920 











MINING STOCKS 
pevensere Cons. 


——. Juneau 


gom 





Anaconda Cop - .50 
rime Com’ cial. 5 


Bingham Mines_10 
Bonanza DevCo 10 
ButteCop & Z vtc.5 
Butte & Su 
Callahan 

Lead 


1 
Calumet & Ariz.1 
Calumet & Hecla 25 
Canada Copper..5 
Centennial 25, 


Co | AE 
Chino Coppe dias 
Con Min mel 1 





De Beers 


Federal M&8Sm_.1 
Preferred ____1 
First National 


follinger Min 
fomestake Min 100 
Inspiration Cons 








1 
Isle Rewale Cop. 25 
Kennecott Cop-.(t) 
Kerr Lake 
‘Lake Copper-...2 


National Liberty Soe 175 
50 
North River___. = d 


00 
United States___ 204 
Westchester new 10d 


280 
175 
180 
"=. 


480 


Rutgers 100, 1200 


257 
85 
338 


125 


237 








LaRose Cons M_. 
La Salle Copper-_ 35 
Mason Val a 











.|| Jolumb 
3% ndelityé 


MayflowerdldGol2s 
Miami Copper._.5 
Michigan 25 
‘Mohawk 2 
Nevada Cons Cop 5 
‘New Cornelia Cop.5 
'New Idria Quicks.5 
New River Co_100 
Preferred _..100 
Nipissing Mines_. 5 
North Butte_...15 


Ohio Copper._..10 
Old Dominion..25 
Ontario Sil Min 100 
Osceola _. 25 
Pitts-Jer Cop.__.1 
‘Pit & MtShastaCop 
Pond Creek Coal.10 

uincy 25 
nd Wines, Ltd _- 
Ray Cons Cop_.10 
St Joseph Lead_10 
San To 1 








no 
Shattuck ArizGop10 
South Lake.__. 25 
Superior & Bost_10 
Superior - 
Tennessee Coppe 
& Chem souman.t (+) 


¥4 |Tonopah Belmont 1 


Tonopah (Nevy)-_.1 
Tonopah Ext Min 1 
Trinity 25 
Un Verde Ext__50c 
Utah Cons 

Utah Copper Co_10 
Victoria 25 


Wolverine _.___- 25 
Wyandot 
Yukon Gold 


REALESTATETR 
& LAND STOCKS 
Albany Tr (Bost)-/i 
Alliance yo Ae 
Bedford Tr (Bost) _/ 
pry Agta! oe 
Bd of Tr Ble Tr(C)! 
BosGr'd T thas 
Bost R E T (Bos 
BosStor W’h’ sec B) r 
Boston arf Co.l 
Bromf Bldg Tr(B) 
Business RETr(B) ! 
Cent Bidg Tr (B)-l 
Chic R E h 
City R E T C).-h 
Congress St 

ates (Boston)- iv; 
C’ Gopiey Sa Tr AL 
ey 

elta Bldg Tr B l 


d Devonsh Big Tr ry 


Preferr 
Dwelling House 
Assoc (Boston)_hA 
East Bos Land (B)- 


.|East St R E Tr(B) i 


othe eta *ralnetB) 1 
Tr(B)i 


| Lovejoy’! ale 
||Merc ETr(Bos 

‘|Municip’! RETO)! 
| Jid South Big As_i 


Jliver Bld Tr (B)_i 
Paddock Bld Tr(B)/ 
Pem’tonBldTr (B)i 
?ray Bids Tr (Bos) ! 
2 E Assoc (Bos).-/ 
R E Imp Tr (B) -- 
ieaity Associates of 
Brookl Ra-~ 508 
$om’set H Tr (B)-/ 
south St Tr (Bos)_/ 
touth Term Tr (B)/ 
State St Exch (Bos) / 
r(B)A 
jummer St Tr (B)_/ 





|Term Hotel T pf... 


fexas Pacific d 
Trust certfs_../ 
frimtn Tr (Bos) -i 
Tremont Bldg Tr-/ 
Jniversit ssoci- 
ates (Cambr) _/ 
ry Pe 


Western R 
VinthropBldTr( B)! 
GUARAN 


|| TITLE 


SAFE DEPOSIT S 


amer Surety _.-_.50 

jond & M Guarl00 

seats dit 109 
ro Title 

le 

tent ele Co riny 
entu + 

Preferred 


‘uisvillle 
Uaryla 

ortgag ty Co_100 
a Te 

TY Title’ M 


tE Tins(Wash) 100 








Cit Ins&Gu(San Fr) 
“tle Gu Tr(stL)100 





ESN 


nN 


a 
Om sTCOre OO Rm he Oe 


SRR 


S 





30¢ 


tr 


aN 
mm Omer OO Phe Oe 


MONA RONAN 


ama 
xe? 


218 
212 
200 


109 
97 


124 
112 


186 


(53% 





r share, not percent. A Par value $1,000. k ‘Last 


a Pu rued 
7 $100. _—: interest. b t New stock. 2z Ex-dividend. y Ex-rights. 


a 
male. | Par value 
g Ex-stock dividend. 


d Price pe 


c Par value $700. by ot ge By 


ent paid. 
r Canadian price. 


m First installment id. Nominal. 
(t) Without par value. ” a 
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Bid. 


47 


Bid. | Ask. 
Per 








Stocks. Par. | Ask. Stocks. Par.| Bid. | Ask. 


Stocks. Par Stocks. Par. 


U 8 Casualty_-_100 | 
OSFidel&Gu(M) 50'd 122 | 
USTGuéIndem 100 70 
Westch & Bronx Tit | 

& Mtg Guar.100) 150 | 
{NDUSTRIAL @& 
MISCELLANEOU'!S Per vshare. || 

adams reas .100 Ss 28 34 4 Am Waid 
Adv’ce-Rumely 100, 17 ~~ 18} 

Pref 100 50 51 


Bid. | Ask. | 





Per | share. 


Per share 
150 | 


Per share. | 
Fairbanks Co___25 d 
80 Preferred ____100 
Fajado Sugar__100 
220 
130 


Am Wind Glass Case(J I) Thresh 
| Bacon .......100 Mach pref--.-.100 
Preferred .. 100 Case Lockwood & 
|Am Wool( Mass) 100 1 . Brainard Co.100 
| Preferred _...100] . 9: 5 ||Celluloid Co-_-~100; 
|Am Ww Central Aguirre 
Sugar Cos(new). d 
Central C & C_. 100; 
Preferred _ - - - 100) 
Cent Leather. 100 
Preferred _ _._.100 | 





Femous-Fleyere- 

asky Co (t) 

Preferred. 1 

Far & Ship Tob 

| Warehouse _.100 
lst preferred _100 
2d _ preferred_100 

Fay & Egan com100 











"| Anglo-Amer Oll_£1 
| Armour & Co pf 100) 





Piano & Pian. 10 
e ---100 

Aetna Explosives 
New stk (no par) 
Air Reduction- -(t+) 
ax Rubber.-._ 50 
bama Co..10° 


allied Packers_- ip 
—> Chalmers M tg 


4mal Sug ‘Ist pf. 100 
4maA pr Chem. 100 
Preferred __.100 
4m Bank Note. 50 
Preferred __._50 
4m Beet Sugar_100 
Preferred __.100 
&merican Book.100 
4m Bosch ry eel 
am BrakeShé&F_(t) 
Preferred ___100 
american Brass 100 
American Can_100 
Preferred _..100 
am Car & Fdry 100 
Prefe ..-100 
4m Caramel. .100 
Preferred ___100 





4m Chicle.._. (+) 
Preferred 00 


4m Coal of N J_25d 


4m Cotton O11_100 

Preferred _..100 
amCreditIndem100 
4m Cyanamid_1i100 


erred __.100r 
&amer Drug Synd 10d 


4m Express...100 

&merican Glue_100 

- Preferred __- 100 

Am Hardware-_i100 

4m Hide& Leathi100 
Preferred 00 


Amer Hoslery..25d 
00 


Am I 


rp 
paid____100) 
4m-La France 


Fire Eng Inc_.10 d 8% 
Preferred ._.100 : 


&mer Laundry 
Machinery ..100 
Preferred _..100 

Amer Linseed... 100 
Preferred _..100 

Am Locomotive 100 
Preferred 





Amer Piano--.-.100) 
Preferred -..100 
4m Pneu Serv. 


Preferred 


0 
Am §Shipbldg..100 
Preferred ...100 
Amer Ship & Com- 
merce__.(no par) 
Amer Smelt Sec 
Pf Ser A sipd_100 
Am Smelt& g100 
Preferred _..100 
Am Snuff com.100 
Preferred _..100 
Am 8t F’ dries 33 1-3 
Preferred ___.100 
American Stores (fT) 
Am Sugar Refg_100 
Preferred _..100 
Am Sumat Tob_ 100 


.25d 
First pref....50d 28 
Preferred ....50d 12% 

Am Radiator...25d 71 | 





p 
Am T ype Foun. 100) 
rred 100 
AmVitrified Prod 50 d 
efe 00 


Preferred ___- 
Am W W&Elec 100 

First pref...100 

Partic pref..100 
sue Nid —— pa 


_| ArmourLeathcom15) 
Preferred ___. 100 
'Assets Realiza_ 100 
10 || Assoc Dry G’ds_ 100 
36 || Ist pref....100 
27% 2nd _ pref__..100 
|Associated Oi11_100 
Associat’d Simmons 
Hardware ____10 
Preferred ___100 
Atlantic Fruit. _100 
Atl Fruit & 8. 8_- 
Atl Holdin . ae 
Atl Gulf & 
Ind SS Lines. 100 
Preferred ...100 
la tian LobosOil . nH Aye 


|Atlantic Refin- 100 
Preferred ____100 
Atlas Powder _.100 
Prefe .-.100 
Atlas Tack ( d 
Austin, Nich&Co (+ 
Preferred _ ...100 
Autosales Corp. _50 
Preferred __..50 
Babcock & WII_100 
4 Baldw Loc Wks 100 
‘| Preferred .100 
| Baltimore Tube 100 
34 Preferred __.100 
‘Barnet Leath’r__(t)' 
¢| Preferred__..100 
| Bar & Smith Car100 
|_ Preferred - - .100 
if 
‘| 


= 
66 
70 ‘|! 
175 


o6i 





x A 


\_ 


Chad 





ONE 


Oe Or OO hm we OT) 
\N 


ry 
-_ 
- 


D 





| 
| 
| 


|Barnsdall Corp 
Class A 


HD toO NK OW hos 


a 
-_ 
9ADA AAS © 09 09 OVO Git © NOS OD Ww ) 


| 
i 
} 


2 QOS 


Beatrice Cream 100 
Preferred ____100 

| —— Board Coy t) d 

27: 8 
r 33 || Bethlehe 
; Beth’ — Steel_ 100 

| Class Bcom..100 
Preferred _ __._100 
8% conv pref. 100 

Billings & Spen-.-.25 
Pr 25d 


eferr 
Bliss eS Ww Co.-(}). d 
Pref 50 d 
ay “Waiedien. yy d 
lst pref 100 
| * |Borden Co 
tay nee fs alll <i 


6 |Born 
| * || Bost Belting pt ~ 100 
Brier Hill Steel_(t) 
| Preferred. _..100 
| Brill (J G) 


Preferred _ 


|Brit-Amer Tob £1' id 

| Ordin bearer_.£1\d 
British Col Fish 

& Packing ...100'r 

| Brown Shoe... 100 

| Preferred. _..100 

| brunswick-Balke- 

Collender pf.100 

| Brunswick Term 

| & Ry Sec__..100 
Buckeye Pipe L.50 














65 
234 


Burns Bros_...100 
| Preferred.__..100) 1 
\Bush Terminal_100 

Preferred _ _..100 
Butterick Co_.. 100 
|\CaddoCentO&R10U 
j}Cal Pack Corp-.-.(T) 
|aoene 

Petri’m Corp.100 

Preferred _ _..100 
iCalumet & Chic 
Can & Dock.100 
|Cambria Iron...50 
Cambria Steel. ..50 d 
Canada Cement 100 r 
| Preferred. _..100,7 
|\CanFdys&Forg 100 r 
| Preferred__..100r 
\Can SS Lines..100 r 
|~ Preferred. ...100r 
CanadianCar&F100 r 
Preferred __..100 r 
'Can Con Rub-_.100) 
Preferred _ ...100 
\Canad’n Explos. 100) 
Preferred _ _..100, 














Preferred ._---100 r 
100 





2|\Can Locomotivel00r __- 














12% 
123; 


44 
354 
70 


88 


4 
82 
86 
08 
65 
67 





§ 74 
/% 
Z 
i) 


145 





6744 


56 


Cert’n-teed Prod W 


p 
Champion Coated 
a 100 
Preferred _ ...100 
Chandler Motor (t) 
Chesebrough 
Manufact’ng _100 
Preferred ____100 
Chic Junc Rys & 
Un St Yd “ote 
Preferred _ _..100 


WChie Pneu Tool. 100 


Chic Ry Equip-.100 
Childs Co 100 
Preferred _ 

Cin Tob Wareh. 100 
Cin Un Stk Yds.100 
City Investing.100 
referred _. _..100 
Clev Cliffs Iron.100 
Clev&Sand Brew100 
Preferred __. _100 
Cleveland Stone 100 
Cluett, Peabody 100 
Preferred oan ae 


Collins Co 10 
Colo Fuel & Ir_100 
Preferred _ _..100 
Colt’s Patent 

Fire Arms M_.25 
Col eb ae Mfg. (1) 
Preferred . 
Comput-Tabulat y 


s\Consol Car Heat 100 
*\\Cons Cigar 
Preferred __..100 
Cons CoalofS8tL.100 


Preferred. ___- 
Cons Coal of Md 100 
iConsumers Co_100 
Preferred. _.100 
Continental Can100 
Preferred ____ 100 

Cont Cand _...(f) 
Continental Mot.10 
Preferred . 100 
Continental Ol. 100 
Corn Prod Refg.100 





Recording Co_(t) d 
Conley Foil(no par) d 


(t) d 


Cons Ice(Pittsb_ + fe 
Conso!. Textile. (t) d 





Preferred... _100 
Cosden & Co com_5 
Preferred | 5. 
New stock --- (9) 
Cramp (Wm) & 

SonsShé& E Bld 100 
Vot trust ctfs__- 





Crex Carpet...100 
Crock-Wheeler. 100 
| Preferred. _..100 
Crucible Steel... 

Preferred . 








Preferred . 
Cuban-Am Sue" ic 
Preferred 190 
Cudahy Pack com 
Curnberl Pipe L luv 
4\D H Holmes Ltd100 
* || Davis C & C...100 
Davison Chem. .(t) 
Deere & “< pref 100 
DL & W Coal___50 
Diamond Match100 
Dixon (J) Cruc...- 
Dodge Mfg pref 100 
Dominion Bdge.100 
Dom Coal pref. 100 
Dominion Glass 100 
Preferred _ __.100 
Dom I & 8 pref_i00 
DomS8tCo m 100 
Preferred __._100 
duPont (E I) de 
N & Co com.100 
Debent stk..100 
Durham Hosiery .50 
referred 





cm . 
¢\|Eagle Lock 


2 
Eastern Steel ..100 
lst pref 00 
| Roaek Kod N J 100 
Preferred _ _..100 
Edm’s &Jones Cor 
Preferred _ __.100 
Elec Bd & Sh pt 100 
Elec Stor Batt._100 
\Elgin Nat Watch-- 
Elk H Coal Corp.50 
Preferred 50 


a sg ene 100 
preferred _. 100 
fmerson "enn - 
bam 100 
Preferred . ...100 
Empire St & Ir.100 
Preferred _ _..100 





Crescent Pipe L 5 





..-100) 
Cuba Cane Sugar(t) d 

















F 








97% 
80 


\Gorham Mig pt 100 


| derr-H-M 


| jumpers 


referred ____100 


Feders eral Su ug Retg 100 
ref wit, Leni ae 


6% pref 100| 
7% preferred.100 
Fisher Body... (7) 
Prefe — 
Fisk Rubbercom _25 


Dp 0 
Foundation Co (f) 


Gair(Robt)Copfi00 
Galena-Sig Oil]. 100 
Pref (old) __.100 
Pref (new)_..100 
Gaston Williams 
& Wigmore _. tf 
Gen Am Tank Car( 
Ist preferred. 100 
Gen Asph com.100 
Preferred . ...100 
Gen Baking._..100 
Preferred _ __.100 
Gen Cig com.100 
Preferred _ __.100 
Deb Pref __..100 
General Electric100 
Gen Fireproof’g.100 
Preferred ____100 
Gen Motors— 
Common (no p3r) 
Preferred. ..100 
Deb 6% stk__100 
Deb 7 () stk__.100 
Gen Petrol 
..100 


Gen Ry Signal. 100 
Preferr 10 





Gen Tire & Rub 100, 


Preferred . 100) 


‘gifiand Oli af7100 


Globe- Wernicke 100 
Preferred _ __.100 

Goodrich (B F). (ft) 
Preferred. _.100 

Goodyear Tire & 
Rubber com. 6 
Preferred _ 


Gorton- Pe h- ae 
Preferred 
Grasselli Chem. 100 
Preferred. ___ 100 
Gray & Davis__. 25 
Gray & Dudley. 109 
Gt A& P Tea pf 100 
Great Lakes Tow100 
Preferred . ___100 
Great West Sug. 100 
Preferred. _.100 
Guantanamo Sug(t) 
Gulf States Steel 100 
lst pref tr ctf.100 
Habishaw Electric 


Preferred _._100 
Harb-Walk Ref_100 

Preferred _ __.100 
Hartman Corp.100 
Hart, Schaffner 


Hask& Bark Car. Me 

Havana Tob_-.. 
Preferred _ __- 100 

-* wom 


Preferred - 
Hendee Mfg--- 100 
Preferred _ _..100 
Hercules Powder100 
Preferred _ __.100 
arSafe100 


akefield Co 100 
Preferred _ _..100 
Hock Val Prod 
dolly Sug Co-.- “At 
Preferred _. ._..100 
Tolyoke WatPo.100 
Hooven Owens & 
Rentschler pf 100 
doustonOil ctfs 100 
Preferred ctfs 100 
Div oblig...F&A 
Hupp Motor. _..10 
durch Sug Pitn.25) 
Hydraulic Pr Br100 
nyaseui pia: 
ulic 


ER 
ilinois Brick... 100 
filinois Pipe L..100 





rial Tob of 
anada com. 





7 
36 
25 


33. 
70 


75 


Imperial Tobacco 


of GB& 


4 Iadepen Brew’g- 50 d 


Preferred 


Od 
Imdepend Whse.100 


Firest T & Rub_.104 


Freeport Tex Co (+t), 


Cable (t)!d 
HaliSwitch&Sig 100 


& 8 25\d 
Helme GW) Coit 


d 13% 


70 

66% 

75 
124 


“7 


16 
i] ..--25d 95 
sla 








Am Wind Glass as8 


Preferred ...100 


Endicott-Johnson50 
Preferred _. ._..100 
Eureka Pipe L.100 


60% 
93% 
98 


6144 [ndiahoma Refg.-_5 d 
95 | indiana Pipe L..50 d 
101 indian 

Preferr 





101% | 





























n Nominal. o Price 
z Ex-cash and stock 


hk Par value $1,000. 
u Ex-stock dividend. 


k Last sale. ! Far value $100. 


t s. 
—@ Purchaser also page peoreed ms. Price per sare. not per cen 2 Ex-dividend. y Ex-rights. 


cent of par value rice. t New stock. 
Aividends. + Without par value. 





INDUSTRIAL AND MISCELLANEOUS SECURITIES _ [Vou 112. 


Par. id. . | Stocks. Par. 


| Per 
‘Pittsb Steel pf.100) 
'Plant(TG) Baie 100) 
‘Plimpton fzCo100) 
‘Porta e Rubb_.100 








Bid. | Ask. } Stocks. Par.| Bid. | 


Stocks. Ask. 

















Per share. 
15% 
10 
41 (4 

125 


share. 
| “81 “‘Temtor Corn 


May (The) Dept Fruit Prod A. ie 14% 


StoresCo com 100 
Inlan 44 Preferred _ ...100 
Intercont Rub.100 101% McCrory Stores 100 
Int Cor com100 ; 7%, __Preferred-.--100 | Preferred - - -- 100) 
erred . ...100 4234 Merc Stores... .100 |Porto-Rican Am | Textile Bank’g_100 
Inter Button 9 Merg Linotype- 100 | T | | 94 |\Thomas Iron---_50 
Merritt Oil 10 é Scrip id 9, |\Tide Water O1l_100 
Mexican Eagle Oil- 2 \Prairie Ofl&Gasi00 | Times Square Auto) 
1%, Mexican Petrol. 100 156% Prairie Pipe 00) Supply com-- (+) \d 
9 Preferred - -. 100 "| Pratté Whit it 100 ‘Tobacco Prod_.100 
g3 1% Mich Limest&Ch25 PressedSteelCar ae Preferred __-1 
5 aoe 








peer eCoal&Otl_ 10 





Preferred 2 Preferred Scrip 
Mid States Oil_.10 Proc & Gamble_-20| 106 A \Torrington Go. 35\9 
14 Midvale Steel & Preferred ...100| 130° | | Preferred .---25\d 
5 Ordnance 6% pref... 1007 98 \Transcontl On = (1) 
34% M dwest Refg---.50 Pullman Co__.100} 105 5144 \Transue & William 
Miller Rubber. - 100 Punta Alegre Sug50'\q 49 Steel Forg.._(f) a 
Pure Oil Co._-_-- 25'd 33 | 33 14) |Underw Typew- 100 
Preferred ___.100 | 99 Preferred ...100 
© pref | ‘Un B&P Corp_100 
“| Union Carbide 

| & Carbon- no 
\Union Oil of D t) 
| Union Oil of Cal 100 
|Union Tank Car100 














Hh Preferred _-_-- 4 
153% Mitchell Motors (t) d 
34° Mohawk Rubb-.1 100, 14 
55% Moline Plow Ist 
101 pref 100 
74 Montgomery Ward 
154%| Co, common ry 
| Preferred - -_- 


Preferred - ee 
Inter Paper-.--.-100 
Prefe 


rred. _.. 100 
Pref stam 
Internat Petrol. iY ) 
ter Salt 


711%) 

5614) 

2034 
157% 
1 


























Ry Stl- ‘Spring- 109 7% 
| Preferred - 109 | 
[Ratnler Mot Corn() d 20 | 


In 
Inter Silver---- 100 
Pref 100 
Int Text Book. 100 
hg are 
ron Prod Corp-() 
— Steambt Co.10 
Isl’d Oil & Trane 10 
JRMontgomery 100 
ef 00 


& M 
Johns-Pratt Co. 100 
Jones Bros Tea.100 
K C Stk Yds of Me 

Common... -.100 

Preferred _ ... 100 
Kayeer\ ul)&Co100 

lst preferred. 100 
Kelly-Springficid 


25 
i Soreferted. 100 
um ere - 100 
—.. 

Preferred aa 


Kentuck 100 
Keyst Tire Whe Fe fi 
Kirby Lumber. i00 

Preferred . ...100 
Kolb Bake f_100 
Kresge (S88 .100 

Prefe rred__-- 00 
Kress (SH)& Col100 

erred _ _..100 

Lackawanna 8t_100 
Lake Sup Corp- 100 
Lake of the 


Milling 1 
Preferred . ...100 


a a 


tehigh 


0 
Leh & Wilkes- 
Barre Coal... .50 
we 3 McNeil S. 
Libby 


siherty Millis ”7 100 
Library Bureau. 100 
Preferred 00 





2d pref pe 
Lorillard (P)_..100 
Preferred 


100 
25\d 1194 


.e e Leat Mill100/r 141 


954 


vc “ew 
MartinPa (Hid 10 
Mathi 
M 





Corptt d 14% 








'Morse Twist Drill. 
‘| & Machinery --.50 
Mullins Body --) 

o1%4 Preferred - - - - 
97° °, Nash Waceh& E1100 
43% Nat Acme Co-.--.50 
41% Nat Biscuit__..100 
*! Preferred. .--100 
Nat Candy._-._100 
pe 


e 0 
‘Nat .Cloak&S8uit 100 
| Preferred. ...100 
Nat Condult&C-(f) 
6 NatEnam&Stpg 100 

Preferred _ ...100 
Nat Fire-Proofg = 


. 
- oo = = 


Preferred . ...100 
Nat Leather....10 
Nat Ref com... 25 
Preferred _. _..100 
Nat Sugar Refg _ 100 
Nat’] Transit 12.50 
Natomas Co of Cal 
preferred _-...100 
New Departure 
Mfg pref..-- ye 








New Mexico & 
Arizona Land-..1 
New Orl Brew. .100 
Preferred . ...100 
N Y Air Brake. 100 





ly 
IN Y Shipbldg- -(t) 
N Y Transit_..100 
Nicholson File.100 
Niles-Bem-P’d .100 
Preferred . ...100 
Nor & W S8tboat100 
a one Co.100 
why & Pap.t 
Nowth & Judd...25 
Northern Pipe L100 
Nova Sc 8t 
Preferred 
Nunnall 


sone 
1 Mills. 106 


hio 
Okla Prod & Ref__5 
Old Domin S8-_ - 100) 
a panes 1 
referred ___. 
Otis Elevator-. 100 
Preferred. ....100 


ist preferred. 100 
Owens Bottie_..25 
Preferred . _..100 
Pac Coast Co..100 


2d pr 
Pacific Develo 
Pacific Mail S 
Pacific Oil w i_- 
Packard Motor..10 
Pain ng 

rpon orp 
Pan Am Petrol 

& Trans com .50 

Com class B..50 
Paragon Ref -2.85 
Parish& Bin 
PeckStow& fle. 34 
PennCoal&Coke 50 
Penn Salt Mfg--.50 
PennSeab’sSteel (tf) 
Penn Traffic..2 
Penn-Mex Fuel-.2 
Penney (JC)pref100 
Pettib M en 100 


Phelps- 
Paige i 
p.- orp 
Preferred _ _ ~~ 
Phillips Petrol =) 
Pierce-Arrow Mot 
: Car ie Corpyne par) 


Preferr .--100 
ferce Oil Corp 25 
Preferred. ...100 


Pittsb Brewing 50 
Preferred ... 50 
Pitts Coal (Pa)_100 
Preferr ...100 
Pittsb P! Glass. 100 








C.100 
Co__-(t)’ 


Oil 25\d 





, 
d 10 
r 200 


280 
a 33% 
92 
id 26 


75 
(Did 


SSS See eRe 








Preferred ____10 


Preferred__..100 




















3614) Hole Machine 10'g 1314) 
'|ReeceFold Mach 104 34 
23 “|| Reis(Robt)&Co (t)'d 
| 1st preferred_100 
107 Common Typew- 
110 Common -...100 
Ist pref 
ist pf ser S__100) 
, = ‘ 100) 
|Reo Motor Car- 16\q 22 
|Replogle Steel--(1)\d a7 
|Repub I & Steel. 10019 65% 
referred .--100| 96 








d 20% 





5 
“| B. “Doon bwenes 25 

'|_ Preferred ---_100 

's ¥4\\Rome _Brass&C100 
7 ||Rome Mf 100 
|Ro al BakPow 100 

| referred _..100 
|Royal DutchCoN Y 
|Saco- Lowell Co_ 100 
10%4)) Preferred _..100 
Safety CarH&L100 
103 | St L Cot Comp-.100 

143 St L Rocky Mt & 
! Pacific Co...100 
Te Preferred __..100 

| SantaCeciliaSug (ft) 

- | Preferred _..100 
34 \Sapulpa Refg.__5 
ani Savage Arms-_-_100 
4 Saxon Mot Cor -(f) d 

+ * |Scov ill Mfg---100| 
158 | Sears, Roebuck | 





4% 

17% 

4% 
350 


195 | & Co com. .-_100 76% 
74 || Preferred ...100) 98% 
95 \Shell Transp & Tr £2'q 39 34 

190 | heat 100'r 126 

Preferred _..100r 

4 34 Silversmiths Co 100) 

| Preferred _..100 | 
OB (Sinclair Cons Oil(t)\d 23% 

38 4 |Sing Mfg....100| 989 

\Singer Mf Ltd--£1'4 2% 
| |\Sloss-Sheff 8 a - 300) 4814 
Flees ---100; 72% 

\Smyth Mfg Co-100 150 

\Solar Refining.100° 390 

|Southern Pipe L100) 

\South Penn Oil- 100) 

31% | |SoPortoRicoSug 100) 

97°°|| Preferred _..100 

2634 |S’west Pa P L- 100) 

|Spicer Mf Co. - (1) d 

| Ist pr Od 

iStand "Gounier. 100 

| Preferred _..100 

\Stand Milling.100 

Preferred __.100 

| Oil (Cal) _100 

| Oil (Ind) -.25' 

| Oil (Kan) 100 

Stand Oil (Ky)-_100 

Stand Oil (Neb) 100 

Stand Oil of NJ.25 

Preferred _--.- r 

Stand Oil ofN Y100 

\Stand Oil (Ohio) pes 























or 
2:3 Ak 


2 
Steel en of Can.100 
Preferred ...100 
Steel & Tube pf. 100 
Stern Bros - 100 
a (J )-- 





Speedometer ) 
Stromberg-Calrs 2 
Stromberg aT 
StudebakerCorp 100 

Preferred --- 
Stutz Motor Car(f) 
Submarine Boat (T) 
Superior Oil----(?) 

or Steel.100 


eae 




















59 


s0 | | | 











8634 Swinehart T&R.100 
115 | Preferred - -- - 100) 


‘Un St Yds So Om100 
\United Alloy Steel f 
iUntd Cig Stores 

| of Am com..100 
| Preferred ...100 
‘United Drug..100 


lonitt Dyewood100 
| Preferred ...100€ 
‘United Fruit..10( 
| Untd PaperB’d-10C 
Al Preferred _..10€ 
2 'Untd Ret Stors_(?) 
U — MachCor 25 
U0 8 Bob & Shut 100 
| Preferred .-.100 
| USCastIP&Fdy 100 
| Preferred ...100 


d 
100; 





\U 8 Envelope--_100 
Rights 


d 
Preferred ...100 


\U 8 Express...100 
iU 8 Finishing--.100 
| Preferred —-.190 
iU 8 Food Prod.100 
ju S Glass_....100 
\U 8 Ind Alcohol 100 
' Preferred ...100 
‘U0 S Play Card -_100 
4% U 8 Print & Litho 
common _-...100 
lst pref 
ref___. 100) 

& Imi00 

r._.100 

| 1st preferred. 100 


Preferred - 

U S Stamping 
iU 8 Steel Corp-100 
Preferred -..100 
| Vacuum Oll__.100 
| Vanadium Corp. (fT) 
2314 | Vandalia Coal--100 
| Preferred _..100 
3 |Victor Talk M-_100 
501% Va-Caro Chem-100 
Preferred .-.100 
\Va Iron,C & C.100 
‘V.Vivaudou, Inc(f) 
| Vulcan Detin--~ 100 

| Preferred --.100 

| Waltham Watch100 
| Preferred ..-10€ 
| Warwick I & St_10 
Washburn Wire yo 


00 74 | 


Weber & Heilb -(7) 
WellsFarzgo&Co 100 
Welsb’chCo com100 
WestingAirBr’ke 50 
West’ = El& Mf.50 
lst f 50 
Westmor'd Coal _ 50 
W Va Pulp&Pap--- 
\Weym-Brut Co.100 
Preferred -. 100 
Wheeling Mold 4 
Fdy, common-.50 
rred 50 














White Motor__.-.50 
White Oil (Tt) 
Wickwire-Spencer 
Steel Co 5 
Willys-Overland 25 
Preferred _ ...100 
Wilson&Co vtc.100 
Preferred ...100 
Winchester Co_100 
rred_ 100 
2d _ preferred_100 
Woods Mfg... _100 
Woodward Lron.100 
Preferred ...100 
Woolw’th(FW)-.100 
Preferred 00 
Worth n Pump 
& Mach v tc.100 
Pref A v t c..100 
Pref B v t c..100 
Yale & Towne.100 


Yo Uh hi Ce. ooo 


Youngstown 
“* Tube-.-.(1) 


| 1 
76% |USSmRef&Min 50 
50\d 












































Preferred 


a 























| oe 





a Purchase 
e Sale price. 


t yb stock. 


r also pays accrued dividend. 6 Assessmen 
u Ex-cash and stock dividend. 


t paid. d Price 
e Ex-stock dividend. 


r share, not cent. 
z Ex-dividend. 


k Last 
y Ex-rights. 


sale. n Nominal. 


r Canadian price. 
+ Without par value. 





UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them, ‘‘and interest.” That is the acorued interest 
must in all cases be added on. There are a very few instances which form exceptions to the rule—that is, where the prices 
given are flat prices, the acorued interest having been taken into account in making them. These are indicated by a specia) 
mark, thus (/). 


The figures in the column “to net’’ indicate the basis on which the securities sell or the interest rate whieh the seouri ties 
is held to maturity will net to the purchaser at the present market price. 


eo 





a 





Te 
Bonds | ia. . Net. Bonds Bonds | Bsa. | 


COLORADO mington—4s ’22_A&O> 6.25 

UNITED STATES—Se 48 1922 opt 1912 M&S 44s 1928-1937 A&Ob 5.35 

28 Pan Can Nov 1938_.Q-F 100 . .|| Boulder 58 Sept 1 1926. M&S 4}4sBldg-Con '53-62 M&S b 5.35 

3s Panama Canal 1961_Q-M Canon C’y 58’31 op ’21M&N ‘ 4s St & Sew Apr '25_A&0) 
3a Conversions 1946-47 __Q-J ..|| Colo 8 48 > "14_M&S § ‘ DIST OF COLUMBIA 

U 8S Ctfs of indebtedness____ 4s Ref Water Mar 1 1941. 3.65s Fund curr 1924__F&A 

[nstrumentalit nae Co 5s ref’30 op’20J&D FLORIDA 

nver— 








Sli ateel 











J 58 A 15 1928___F&A 15 
issued by | Denver (City and County) — 
First Jt Stk Ld Bk, Chic 44s Water Nov ’48_M&N 
& Garfield County— | M&N 
5s refdg May 1933 opt ’23- . Hamilton Co 5s Feb 7 ’48_._ 
alina, K, 58’38M&N --|| Grand Jct 5s ’26 opt '21_J&J .. Hernando County— 
J. 8. Possessions—See Fore ; Lak ‘ 5s Fund&Highw 1944_J&J 
ALABAMA Las Anim ¥ .. Jacksonv 5s May 15’24.M&N 
436s Renewal 1950 . am 5s Improvt Jan 1°36__J&J 
PuebloCo4 Msref’3lop 21J&J - F&A 
Pueblo Co S D No 20 4\s 
ham 6s ref ’23_F&A 1932 M&S 
534s March 11927_..M4&S Trinidad 5s ’32 opt ’22._.A&0 
5s School 1934 J&I 
5s Fund Sep 20 41M&s 30 6 | 6s School 1940 
jefferson Co—6s 1921._A&O 50 | A&O Orange County 58 1944_J&J 
1949 J&J Pensacola 4 4s ref 1941.A&O 
port—-5s 1925-49 J&D/b 5. : 6% School 1922-51___J&J 
| 4348 Bridge 1921-65._J&Jjb 5.4055. Polk Co 5s Road 1921-40. __ 
M .J | 448 Hgh sch "22-'63__J&J b 5.405. St Petersburg 514 1949_J&J 
5s *41¢s Sewer 1922-46_A&Ob 5.25 Tampa 5s June’55 op’25.J&J 
5s Refunding 1949___.M&S | 84s Improvt 1921-41_J&J . ; 5s Mun Imp ’62 op’32J&D 
44s Refunding 1937_A&O % | 5s Constr’n '24-’48 J&D . 
4\%s Water & Sew ’39_J&J 5% Bristol 444s Water 1939_J&J FOREIGN GOVTS 
e Co 58 ref 1928..M&S | ma ry Se Water 1946_J&J Argentine Republic— 
5s Road Feb 1932..__F&A |_ 3348 Funding Oct '41A&0 nternal g 5sof’09sfM&S; 71% 
58s Nov 1 1947 M&N 6 ||E artford— Belgian Government— 
4sC H & Jail 1926___J&J 6 ||_ *434s School ’27-’46 M&N ‘ 74sextsf.yly toc’'45J&D 9614 
Won ry—6s 1924. _J&J 6  |East Hartford Fire District 6% notes Ext’l 1925.J&J 90% 
63 J&I 10334)5.75| _ 48 Water June 1933..J&D\__ 8% Ext'lsfbds’41__F&A) 97 
5s Funding 1940... - | i 5.65 | Hartford— British—Cons2 4s op’23.Q-J 
5s Nov 1 1950 | 8934'5.75 | oa te conn Riv Bage’ss J&J 4\4s War Loan '25-"45J&Dii 
44s Water 1928__._A&O 6 | 48 Water June ’30-’39 J&D 5% SiGe g notes 1921_.M&N 












































44s Sch WW&Sew’'44J &J | 5.65| *%48 Water 1940-45._J&D 5 5448 g Feb 1 1937___F&A 
Montgom’y Co—5s ’35_A&O 5.75| 448 Munic Bldg *33M&N 54sgconvNov1922_F&A 
Selma—85s ’27 opt ’"10_.M&N/__ 6 *4148 PermImp ’21-27J&D 5 Sl4secony Augi929_F&A 

ARIZONA Hartford School Districts— Chili (Republic of)— 
é4}4srefApr’38o0p’28 J&J15\ _ _ | %4%4s8 Arsenal '21-’47 M&S 2! 8 %externalloan’41wi.F&A 
a 5 = oan 8DNol | ©4448 Northeast 1959 J&D Chinese Government— 

5s March 193 Mar .. | 448 Northwest 1945 M&S) , Hukuang Rys 5s £_.J&D15 
Phoenix 4 48 1950 + "30J &J .60; %4348 2d North 1944. _J&J 5s of 1896 £ red on or 

5s Schoo! March 1933____ | 34s South Sept ’55__.M&S . before 1933 

5s Jan 1 1954 opt 1934J4J .60, 4%s Southwest 1944 M&N : 

5s W W 1922-1950___Ja&J | %4)48 Wash’t’n ’26-'47 J&J| 5 ore 1944 & 6 i 
J& ...|. 48 West Middle 1937 _F&A : 4s (of 1895) 1931____J&Jj_____. 
Tucson—5s Water 1950_J&J 5.60 Meriden(C)4\%s "21-'25_J&J) 6 Cuban 58 1944 op 1911_M&S 2 | Eilts de 

444s W Mar 10’38 M&SI10 5.60, Meriden(T) 4s °21-’35_M&N | “‘Internal’’ 5s Nov 28 1913 | | 

ARKANSAS | Middietown (City)— | ; optional &N 28 76 | a. 
Pt Smith—5s 1926... A&o 6% || a2ee lmpt July 1921__Ja&J “Ext'l’g4s’490p.F&A 66% a ee 
5s W W 1921-1926. _maN 64'|_ 48 Water July 1922___J&J “Ext’l” g 681949... _F&A . --) ee, 
| Middletown (Town)— Treasury 6s 1929_J&D 30 i all 
-- | %34s RR Aid Ref ’24_J&J ‘ Denmark (Kingdom of)— | | 
-- |. *48 RR Aid Ref 1930_F&A ‘ Ext g 8s Oct 15 '45_A&Ol5 97% hain 
...|| New Britain (City) — | Do can Republic— 
, CAL FORN | site Bower July 1932_J&J : Cust’s adm sf 58 ’58_F&A 4| -79%4)| __- 
6348 UnivbidgJan5’22-65J4&J\b 5. | 48 Munic Bldg 1948. J&J -75 France (Republic of)— | | 
44s Highw 1936-48. _J&J 3 | 4348 Water Aug '41._F&A 5% National Loan not red | 
és Harb Imp 1985 OP ,50-Jd&J | 4 ie Sch Aug ’22-°43_F&A 6 before Jan 1931_.Q-F 1610$56 | $57 ,___ 
és Highw July 3 '21-’61_ Jas | 4%s Sch Aug 1929__F&A 6% National loan of 1920'8$69 70 | 
Alameda—4s ’21 to 41 J&D New Haven (City) — 8% ext g loan’45M&S 15, 97%| 9734 
aoe 7 andes ’25-"35_A&O Hawaii, Territory of— | 
48 Sewerage 1921-29_A&0) 3 aoe) Sept 15 1949_M&S156 6 ey: “vie 
D 






































or 


; 
’ 
---— 


~] 














Coo So 
AAAA en 
SVS 

SVQ 


4s Paving Mar 1936M&S , 4] opt ’31...F&Ab 6% 5.50 
*4lés Teng Aus "37 F&A 5. 4s Imp Sep3’420p’32._M& 6%| 5.50 
*41¢8 Impt Mch 15 | 4a May 15°46 0p'36.M&N/0 6%) 5.50 
1 27-35 M&815)-.. ; 4s Aug 1947 opt ’37__F&A\b 6%) 5.50 
|New Haven (Town)— | Italian Government— 
| $3348 AirLRR '21-’29 J&J 5. 6}4s series A 1925 _.F&A) 814] 82 
| New Lon 34s Wat '26_J&J 6 5% Int 1926-1941... _J&Ju$275%|$ 27%) ___ 
| 48 Munic BI 1933__A&0 ° Japanese Government— 
|, 4348 Park July 1942__J&J 5 atte 8 (36 opt 10._F&Alsjc 8134) 8234 
| Norwalk (City) — | 4348 £ 1925 opt 19 
| 3348 Water July 1929_J&J 6 series) J 10\¢ 81%) 82% 
48 Sewer '27-'28._J&J 5. 4s £'54 opt ’10_J30 & D311)! 55 57 
|__ ©4448 Improvt ’21-'39 J&J 4s £Jan’3loptaft’?21_J&Jic 6344; 633% 
| Norwalk (Town)— | Norway om of— 
| 44s Bridge June ’42_.J&D Soke 8% sf external 1940-A&O | 994% 
|| Norwich—3%s 1925_._.J&D , 76%) Philippine Islands— 
| 48 Gas & Elec 1931__A&O)b 5. : | 54s Imp mtr. 1950_.Q-M 
| 4)48 Water Mar ’39 M&S)/b 5. . | 4s g L Pur’34 opt ’14_Q-F 
|_ 4i4s Refunding 1938 A&O|b 5.60 |5.25%, 4s P Wks & Imp 1935.°-M 
| Putnam (Town)— | 48 impt 1936 oe "16_ F&A 
| 48 Water ’22-’46_ A&O . 4s gold Dec 1 1946.._.Q-M 
| 448 Water 1922-27_F&Ab (5.75 Phil ine Ry—see un 
| 44s Water 19284’30F4A , Porto Rico—4s 1922-33_J¢ 
| Stamford (City)— 414s Pub Imp ’31-"34_J¢ 
| 48 Park May 1942_._.M&N ; 48 
Stamford (Town)— 
4i%s School 1922-45. _J&J ; 4s gold 1921-1956__._Jé 
Waterbury3 4sSch’22-32J&J 48 1927-1930. ._Jé 
4s Park July ’21-’58__J&J Jd 
*4%4s Hall ’24-"63_J&J 


NS 


oO; -.-. 


PILSLILSLSLSVSLSLSVF_ SWAN 


3348 Water’21to’41.A&dOlb 6% 

43s Sch 1921 to '44_J&Dib 6% 
Los eles Van Ss D— 

5348 Nov 1921-34._M&Nib 6% 
son ng So Sansa FEN “69 

8’22-'49 F 

Oakland—5 4s '21-'43 F&A 6% 

¢ Mun Imp ’21-’ 


thbyowt > >. > > >. 
SOosso 











totobo ow 
SSSS5 


’ 
| 
; 








co 

—) 

Or — 

bo 
SSAS 





7 
6 

Se 
6% 
6% 


——43 Jan’22 
44s Wat Pl’t ’21- 


Redlan 58 1922-51_._J&Jib 
Riverside 5s 1921-53___ J&D/\b 
Ri Co 58 '25-’54 M&N(|b 
to 4s Jan’22-'45 opt/b 

44s Sew & Dr '27-'34 J&J\b 
Sacram’to Co 44s'21-46J&D\b 
SanDiego 5s WW’'21-’54A40\b 
56 Water 1934-53 b 


= 
© 


ee 














SSSSSSSSESS 
1 OH OHH OHHH OH OH 
KAMNooooos 


bobo bo 
be | 


-1960__J&Jib ‘ 
rh apes 1922 A&O %4448 Water '49-’93__J&aJ 
4\%¢s Water 1924-29. _J&J 5.75, West ord— 
te & suly 1 tom | 25) 44s Ref & ap 1943_J&D 

SanJoaquinCo 5s ’21-’49 J&Jib 30) | DELAWARE 
San Ma Co 58 '21-"42.J&aJ 6% | 30) 38 Dec 1 1927 opt ’02_.J&D | 5. 
Santa Barbara—5s gold Sch | 44s Highway 1960__J&J ‘ Switzerland—5 4s 1929 F 1 
1922 to 1941 Jan 10)b 30) | NewCastleCo4 48'26-34J&D)/b 5. ‘ 8S F gold 8s 1940 ated 
4748 gold Aug 1943__F4&A 5.30, 48 Ref Dec ’21 to ’24_J&D 4 | United States of Mexico— 
8 ton 8 D 58 1921 __J&J | 54s 1924-1928 J 58 g Ext Ln Ref '45.Q-Jane 45 ven 
CANADA—See page 50. | 54s 1936-1944 , o_---'| 48 gold 1954-_-. J&D 34 dee 


6 Basis. c On basisof $5tothe £. d On the basis of 4 marks to the dollar. f Flat price. 1In London. n Nominal. s Sale price. | t Dollars 
per 1,000 rubles, flat. u Dollars per 1,000 lire, flat. + Dollars per 1,000 francs. w Dollars per 500 francs. * Tax free in Connecticut. 












































0 STATE AND MUNICIPAL BONDS 








| To,, | To 
Bonds id. Aek. Net | Bonds Ask. Net. Bonds 


FOREIGN CITIES, &c. | GEORGIA ‘Council Bluffs— 


Amsterdam (City)Holland7%| | 4348 1922 J&J) (5% | 4448 wat-wke ’21-'30 M&N 
int red ~ Mar '22 M& ee ref 1935-1945 ; Hie: Crawford Co 5s 22-29. M&N 














i 
Bergen (City) Norway— | : 43 July 1 1926 & ~~~ ||Gushing 5s School 1939M&N 
fg | 


8s 1945 M&N 3%9 Jan 1922-1935_._-J&J ...| Davenport 48 1921-"29 M&N 
Berne (City) Switzerland— | Albany—5s 1945 J&D 5.40 DavenportSD4 \s 1921 d&D 
Sf 8s 1945 M&N _  ‘{ Athens—5s 1922 6 | 4%s Sch Bldg 1925...J&Jd 
Bordeaux (City)6s '34.M&N, 76% Atlanta 4%s 1922....-J&J 6 Des Moines— 
Christiania (Norway) | 44s Jan 1 1940 J&S | 5.30; 58 Municip 1921-1957 J&J 
Sink fund g 8s 1945..A&O 961% ...| 4443 Sewer 1922-40. _J&J 566% to 5.30% -.. | 4%s 1921-1931 M&N 
Co en 48 of 1901.M&N/|0----------- - _.|| 48 Water May 31 '23.J3&J 6 | 48 City Hall 1921-26_J&J 
@ Munic. Ext.'44J&3. 72% 73 |---|) 34sJuly 1°31 & '33.-J&J ,' 6s Gen Obli 1931-’"40_J&J 
Danish Cons Municipal Loan — | Augusta—5s 1921 M&N | |Des M Ind S D 448’32-J&d 
8% sf ext ’46 Ser A_F&A , | 4s Red May 1°24-M4&N |\Dubuque Co 4%s ’21-’31J&Jd 











eries B | 96% j | 448 dang #7 te a .= Ao odge 5s ht pg 9 6% \to 5.80197 
vana— list 1939. ..Q-J | | 48 refunding 1934..-- 5.50 Fremont Co 5s ’21-’35-- SD -60, 
a 68 ri $3 5 | | ...|| 348 April 1930 A&O 5.50 Greene Co 58 1921-25..A&O og to 5.75 
Lyons (City) 66 1934-M&N |. |Clarke Co 58 1923-'41._J&J\b |Jackson Co 58 1921-30-A&0|b 6%,\to5 
es (City) 68°34 M&N > Re .-- Columbus 5s 1921- 22_.JS&J| | 6 | Marshalltown Ind 5S D— 
Bette (City of 60°31-A4015 {, 963%) ...|| 53 W W 1921-1944.._.J&J | ; | 44s July 1922 





de Janeiro— 44s Refunding 1939_J&J 5.60| 5s City Hall 1925-39.M&N 
Bet ser 1922-31M4&N 194% 814% | _..||Macon—5s July 1923...Q-J 6 O’Brien Co 58 1922-25.F&A 
San Juan (City of) Porto Rico— | | | 448 Oct 1926 -J .75 Ottumwa 4s June 1936--- 
58 Ref & Imp 1922-36_J&J 6 6% | «- | 4%s WW 1921-’36.__J Jb 4 \Polk Co 4 \%s '22-'32 A&O 15 
Sao Paulo (City), Brazil— | || 48 Pav & Sew '21to’39_J&J b ; 4s Court H’se ’21-'24 A&O 
6% Ext sf i943... M&N| 75 | _..|Pulaski Co 5s 1932-1948 J&J 5 5s Funding 1921-35_.J&J 
Tokyo (City of) 58 of 1912—| | "Rome 4348 1926.--,-.J&J Sioux City— 
Red ann sf bea’17-52M&S) o4 | | 48 Munic bldg ’25-’39 A&O) ...|| 68 ParkAug15'35-45F&A 15 
Zurich (Switzerland)— | |Pevennab—~4 igs ref °43_J&J 5.30| 68 Ref Aug 15 1940. F&A15 
| 














{g8s Oct 15°45.A&O15 943 _..|| 448 Drainage 1944... F&A 5.30 Sioux City 8 D 5s 1941_J&J 
CAMADA—(Now York Prices.) 44s refunding 1959... F&A 5.30 | Waterloo 
Dominion of Canada— | | |Spalding County— | 4s W W Jan 15 '30_J&J 
8% % gold notes 1921F&A; 9914 _.-| 58 Dec 1 1923-1930..J&D .75 % ||\Woodbury Co 58’25-’32.J&J 
8% % gold notes 1929F&A, 91% 9274 --- ‘Swainsboro 6s '25-"50.-.A&O 60% Cai 
1 A&O| 99%, 99% --.|Valdosta 5s 1922 '42____Jdan | ‘emi KANSAS 
91 92 | __.||\Ware Co 5s Sch ’25-’31_J&J | ... Atchison Co— 
90% 1__| 5s Road 1932-1949-_--J&J | _..|_ 48 Réfund 29 op '14__J&J}- 
, ! 861% __.| WatkinsvS D6s’31-"50 M&N/|b6% to 5.75% | Emperia— 
8s Oct 1931_-.-.-.---- A&O 82% ...| Woodbury 6s '97-'49__._ J&D b6%to 5.75% | 4448 Dec ‘29 op '19__ F&A 
5s Vict Ln Dec’22.J&D) 85 Se | weak | |EmporiaSD4 \s’320p’22 J&J 
Sige Vict Ln Nov'23M&N, 85 | 86% .-. IDAHO \Ft Scott 44s’'350p’'10_M&& 
Bi<eVict Ln Nov’24 M&N 84 | 36 | -..)|4%8 Cap Bldg °30 '39__J&JI 5.30 Galena— 
5s Dec 1925 J&D) 83 .--||4448 =A 1’3lop’21___J&J 5.30 58s W W 1921-1943... J&D 
5448 Vict Ln Dec ’27_J&D 86 | ...|\444s Highway '35 op '25 J&J 5.30 Hutchinson—5s 1931_.A&O 
3148 Vict Ln Nov’33M&N| 8514 87 | --.|4%8 Highw '37 op '27..J&J 5.30| 4%s Pub Bldg’6lop’31J&J 
bide Vict Ln Nov’34 M&N) 6 84 | _..| 4s Jan 1 1934 op 1924_._J&J 5.30 Kansas City— 
54s Vict Ln Dec’37_J&D, 5 _.. Blaine Co 5s Feb '22-’31_J&J 5.70| 5s Feb 1 1922 1925_- F&A 
Aiberta, Province of— | | \Boise City 5s ’'22 op ’12_J&J 6 | 4%s Wat&EIL’21-22A&0 
6s Nov 193 M&N | \BoiseC’ySD 5s’ 250p’15M&N 6 | 4s Sch Bidg 1929__J&J 
5% deb May 1 1925.M&N | 7.25 |Shoshone County— _ 4s Wat Plant Pur’39J&J 
4 a Te af deb 1924._.__F&A | 58 1921to 19240p’15_J&J . 6 || 44s Refg Feb 1'29_..F&A 
Brit Columbia (Province of) leew ILLINOIS | 4igsImp July 18°49_-J&J 
6s June 30 1925..J&D30 .50 Chicago 4s 1922 to 1924_J&J 5.75 Leavenw—4%s 1921___J&J}- 
Calgary 58 1933 JAI .75| 4sgJudg 1922 to’24_._J&J 5.75 Morris Co 4%s '21-’23__J&Jd 
68 June 15 1935...J&D 15 7. 4s g Gen Corp '22-’25_J&J _.|5.75 Sedgwick County— 
58 July 1 1945_.....-J&J 75) 48:1922 to 1927 IAS ‘ 5.60 % | 5s Fund 1925 op 1915 J&J 
Galt 444s Apr 18'31_A&0 08 8 || 48 1928 to 1935 J&J ; 5.25% | 4%s B’ge Oct ’270p’17 J&J 
44s ElPowJ’ne5'31 J&D5 8 | 4s Jan 1930 & 1931 _.J&J/------ Spina 5.30 Shawnee Co—4s 1924.M4&N 
ax N S 4s July 1945__-_- : 4s Jan 1937-1939 ____.J&J 5.25 Topeka— 
5s Jan 1951 J&J So Park 4s '21 to ’24_J&D)/b ; .--| 58 Top Wat Sept ’26__J&J 
Hamilton 48 1922 .75| Lineoln Park 48 1923_J&J/b 7 ---| 4s Elec Light 1929_J&J 
48 a 1 1932--_...-- A&O | | No W Pk 4s ’21-’27 J&J/b ' ..-| 48 Water April 1 °24_A&O 
4s Elec L & P 1941..A&0 , No W Pk 4%s’21-’28 J&J/b ‘ .--| Topeka 8 D 48 Jan 1925_J&J 
Lachine P Q 5s 1954. -_J&D .90| W Chic Pk 4s '21-’27_J&J .--| Wichita— 
MaisonneuveQ 5 43'30 M&N ‘ 7 W Chic Pk 48’'21-’27_J&Jjb 6 --.|| 58 1929 opt 1919 
5448 May 1 1936....M&N .90 |\Chicago Sanitary District— | 4% 
Manitoba, Province of — | 4 4s July 1 1923-1926. J&Ji\b 6% ..-) Wich 
gold Apr 1 1925.-A&O 574 43 Dec 1 1921 to 1923_J&D 6 || 44s July 1 1923 
2 1930..F&A2 4s Sept 1921-1931_...M&Sjb | Wyandotte County— 
&O | Cook Co—4s 1921-'25.M&S& be ito 5.50% | 44s Bridge’32to’41 F&A 























48 gola 1930 M&N| 7314 4s Ser K 1921-1931__J&D)| 06 Z%to 5.50 | 
4s Drainage July 1’'29J&J| 73 4s Ser M 1921-1933__J&D/b6%to 5.50 1 KENTUCKY 
Montreal 5s Dec 1'45._.J&D ; 4s Forest Pres '21-’34 A&O! b6%to 5.50% | Taz-ezempt: an amendmen|t to th 
5a 8f Nov 1 1956...M&N 3s g 1922 to 1923__J&J 6 tion of Kentucky passed at the| Nov.19 
4yse May 1954 : East St Louis— | | provides that all bonds of muni\cipal c 
444s Jan 1944 4\4s ref Sept 1’28._Sept 1 5.75 now issued or hereafter to beiss\ued sh 
4s 1925 M&N .75 |Joliet-—5s 1921-1925...M&8jb 6 | 
48 roe May 1927....M&N 7 |\Moline 4148 1921-’32._.J&Jib 6% C 
4s May 1 1933 £....M&N 7 ‘Peoria 4% '21-'24__June 1\b 6.25 5.75% | 68 Ct H Dec 15'38J&D 15 
4s May 1 1944 M&N .75| Rock Island 5s 1921-1923___|-.---- Ie ie \Covington— 
3148 Rfg May 1939__M&N INDIANA (see foot note 0) | | 44s W W 1921-1951_ J&J 
runswick, Prov of — Cass County— | 4s Redemption 1922_F&A 
048 Bridge 1921-33M&N15\0b 6% to 5.50 | 48 Water 1927 J&J 
4s July 3 1930 oEvansville—4s Ref 32_J&J\o 50 4s Fundg 19520p’42 F&A 
48 1932 opt 1902 7 04s Ref 1942 J&J | 5.30 Fayette County— 
4s Dec 1 1925 7.25'oFloyd Co 4s 1922-’30__J&J 2 | 4sg Fund ‘22 to °24 J&J 
58 Dec 1 1925 7.25 oFtWa neS D 4s8’21-’23A&Oj0b 6 ; | Frankfort 4\4s'’270pt’17 J&J 
North Vancouver 5s 60_J&J 8 |oFranklin Co 4s '21-’"30_J&Di\ob 6 | Franklin Co 58’21 to ’24 J&J 
Nova Scotia. Prov, 5s’ 26J&J 7.25 oHendricks Co— | Harlan Co— 
6s Nov 15 1930... M&N15 7 || 48C H Jan 15'23-’325&J315)0b 6% to 5.40% || 5s Rd & Bldg’22-’46._ M45 
joHunt’ton Co3 4s'21-’24J&J\o 6 | Lexington 4s 1945 F&A 
6s Oct 1 1923 A&O .30 Indianap—4s Mar 1'24_J& 5.50 Lexington 8 D 48 1938_J&D 
6s Nov 15 1927...M&N15, 7 || 43 Park Imp Jan 1’27_J& 5.40 Louisville— 
s May 28 1922.M&N 25 .50| 048 Fire Dept J’nel ’41J&J\0 | 5 | 4\%s Hospital 1951__.M&8 
58 Dec 1 1926 J&D 25) 04%sSch Jnel5’ 40J&D 15 | 5 414s School impt '54._A&0 
4248 May 1925....__.M&N .25| o03%s Hospital 1936__J&J\o | 5 4s Mun Imp 1923____J&J 
4s 1941 M&N .75| 03%s City Hall 1939_J&J/\o 5 4s do Dec 1 '28..Q-M 
4s March 1 1926....M&8 .25 |oIndianap S D 48'21-'26 J&J| 5 4s Park 1930 
34s 1936 wm = J&J “¥e -90| 04s Bldg Sept 1 1946__J&J\o 5 4s Refg July 1 1937- 
Ottawa City 5s 21- 45-_J&J ; 03 4 July 11941... J&Jio 5 | 4s Sewer 1947 
6s Munic Imp '21-'50_J&J 6. 058 Oct 20 1925-39 A&O 20 4s Louisv W Co 1946_J&J 
4\48 '25, '34, °35, 44_J&J . 256. \Jeffersonville— 4s Louisv Wat Co’50 F&A 
s Sew Sep 26 '28_.M&S 10} 03s Refund 1925__.M&Nio 75) 34s g Bets 1940___.M&N 
Quebec, Province of— oKokomo 4s ’22-'26-'31 M&S\0b 6% to 5.50 3l4s Refunding 1943_J&J 
6s gold March 11925.M&S8 oLa Porte Co 5s ’21-’28_J&Djob 6% to 5.25 3s Sewer & Park 1941_J&J 
5s June 1 1926....._ _J&D oLoganspt 3%4s’'26o0p'16 J&J\0 | ‘5.70 McCracken County— 
Quebec City—4 Xs 1922 J&J | 04\sSch H’'21-'37 J&D15\0b 6% to 5.30 | §s8 Ref 1933 op 1913_M&8 
344s gold July 1930__J&J 7 |\\Marion Co—4s Ref ’27_J&D | 5.50| 58 Ref 1933 op 1923_M4&8 
3348 July 1 1931 J&J 03 \%s Bridge 1924__._ J&J\o | 5.50 Owensboro—4s '31 op’11J&J 
S738 —_ Pe aes a5 ue Refund 1925...J&DJ|o-----|------ 5.50) 4s Street i060 op 185-086 
; chigan City— 
St Boniface,Man,5s ‘31 J&J2 ~ 044s School 1921-24 J&J 6 |\58 Port Comm’n '21-"54 A&O } 6. 
atchewan , Prov 4s’23- - - oRichmond—4s 1927___M&S\o----- IITIZ|5.5058s Port Comm’n 24-59 J&J\b 6. 
oronto 58 1931-1936..J&Jb 7.756. |oSt Jos Co 3%s '22-’24_A&Olo----- 6 |58 Port Comm '23-'55-J&D 6 6. 
4148 1923 J&J 7.50)) o8l%s 1922-1926____F&A\b----- | 5.75 44s Ref 1921-1964____ F&A } 6.50 
: jetoure Bend —<s 1925. _J&Jio 5.5014 748 a Comm 36-87. M&S } 6.50 
-49 South BendSchool District— tchafaiaya Levee — 
446s Jan 1 1955 ‘75| 049 Apr 17 '21-’27___F&Alob 6% to 5.501 % 5s Ref 1949 op 1939-M&S) 92 
48 ype me Jul |Terre Haute— : Bossier District Levee— 
ry Tat 1 1948. _ .75| 048Oct 1’27 opt’17_A&O\o 5.50 | 6s 1922 opt 1912.__..M&N 
448 July 1 1944-'45. J&J : 048 Sewer 19230 F&A 5.25 Caddo District Levee— 
Vancouver, BC ,54s'39 A&O ‘ ' | §s 1951 op 1941 
: B Tor 30 1924.._M&N .25 | oVigoCo4 & Dec16’21-27J&D ; Fifth District Levee— 
s St Imp Sept 9’22.M&S9 o4s Bridge 1923 &J 5s 1950 opt 1940 | 
4s St Imp Sept 9’27. M&S9 75) 5s 1952 opt 1942._.__J&J 


4s St Imp Sept 9’32. M&$9 ..|7.50 INDIAN TERR | Oct 15 1962 op 52 A&O 
VictoriaBC4 l4sJan21'24 J&J 8.25 iowa. sate | ae Oct 15 1963.) A&O 15 
.75 Boone 44s 1921-31___M&N ‘Lafourche Basin Levee— 

7 95| Burlington 4348 '21'33M&N)b 6% i: Jan 1954 opt 1944 -J&J 

oe: ar Rapids ool Dist— | e Borgne Vv 
4g Ane 11948 F&A IK 6.75' 4s June 11921....J&D rere | aon Dee 1952 opt 1942.J&D 
often tet - f Flat price. mn Nominal. o Tax-exempt; under a law approv arch 9 1903 and which went into effect April 23 1s bon 


03 
ate by State or municipal corpora” ‘ Per £ 
ak to oe tone bend. pal corpora*ions are tax-exempt, and these sell on a better basis. s Sale price. ¢ Per 1,000 guilders. » 500 



































































































































Mar., 1921.] 





STATE AND MUNICIPAL BONDS 








Bonds 





i 
New Orleans— Be 


/ 100 
$333 
5s Siemtom, (dr num)-_ 7&3 {350 


4s Floating debt '48_A&0. 
4s Constitutional '42_J&J. 
4s Pubic Impt 1950 opt | 
19421 (old issue) - .._v&d 
b Imp’42op 28 J&J| 
Orleans Dist— 
5s July 1959 opt 1929. J& J) 
Plaquemine Parish E Bank— 
5s Oct 1952 opt 1942_A40 
Pontchartrain District— | 
D 68 1944 4_........M&N| 
Red RiverA & BB Dist— | 
58 1950 Series B- -..A&O 
5s Mar 1953 op °43._._M&8) 
5s 1965 Ser D F&A 
Shreveport— 
43s OW W&Sew’21- "54 J&J5 b 


MAINE 
54s anes’ Fund’21 ~36J&D b 
6a H' way & Bge’21-'54__A&U 6 
4s Sept 1 1921- 1953. M&S b 


40 tax ex pt J&J 

Bangor—4s Ref Water’35J&J 
4s Fund ’21-’30 tax ex J&J 
Bath 4s Ref 1941 tax ex J&D 
Biddeford 4s '21-"35._._..M&N 
Cumberland Co 3s J’ne ’21 
ner Water ee as 


314s g 1921 & 1925__M&N 
Kittery Water District— 
5s Jan 1922 to 1938___J&J 





1 1929 tax ex_ F&A, 
4s C H 1926-'45 tax exA&O. 
4s High Sch 1937 tax ex_- 

348 g Ref July 1922._J&J 
“— nd Bridge District— 
s July '21 to ’39_._.M&S 
Pork nd Water District— 
4s Funding 1928..._..J&D 
Saco 4s Apr 1939 A&O 
WwW n County 
4s 1928 opt 1923 
Waterville—4s g July 1 1927 
3448 Sept 1935 M&S 


MARYLAND 
448 Aug 15 1921-33_F&A15 b 


July 1921 opt 1914_J&J 
——-y 1923 to 1928____ 
polis 444s W W ’'42A&0 


timore— 
s Mar 1 1922-55._._.M4&S 
- Mar 1 1955.._._._.M&8 
M&N 


ie 


M&S 
r Refunding 1952. _J&J 
Sew’age Imp ’80_A&0O 
t.,, 1 1927 J&JI 
d4% WW '41A40. 
4s Water 1923 F&A’ 
agerstown— 
5s water 1938-1987. _A&O. 
MASSACHUSETTS 
g ’21-'22 (tax ex.) M&N 
1921- 52 (tax-exmpt)_. Var 
‘38 gold Nov 1923, M&N 
July 1 1935 
4s 1956 reg (tax ex) __.J&J 
4s 1937 reg (tax ex) _.J&J 
s Water 1942 J 
- g J “y 1944 
8s April 1 1929 
Ei ay 1929 MAN 
8a Met Sewerage 1936__.M&8S 
3s g July 1 1939 J&J 
3s g Water Jan 1 1941. _J&J 
Ar n—4s Water '22 J&J 
Attleborough—4s 1924_J&J 
344s March 1935._.._..M4&8 


Beverly— 
4a Sewer 1921-36__.._.A&O 

Boston— 
4s Tun 1960 tax ex A&O 
4~ rey 1 J&J 
4s Apr’ 21-’37 (tax-ex) A&O 
4s 1921-1939 (tax-ex) J&J 
Tunnel & Sub '48_J&D 
Sub 1957 tax ex._._..A&O 


Sub 1958 tax-ex_._J&J 
pepe ia tax ex J os 














@ 92.09 00 60 9 00 G0 OO wm mm 


yi1il &J 
B n 48 May 1927 M&N 
- 34s Water 1932_._.._..M4&aN 


roo 
4e Water 1923 


Camb 
ater May '25 M&N 


348 
3s Bridge 1941 F&A 


b Basis. f Fiat price. 





92 
6.5 


6% to 6.15} ... ji 


.6 
6 
.6 


db - 


~~ ”% Nominal. 


—— 











| 11738; cee 


| 
= 
| 
| 





0 to 5.75 % 


Uto 4.90 _.-. 
Oto4. 90 ed 














Te. | 
Net 


4.90 


| Bonds | 


Bid. 


To 
Ask. 


Net. 





‘Chelsea—4s Park 1936_A&0O) 
_ 48 Oct 1925 (reg)___.A&O 
Everett—4s Sew 1929_._M&S 
‘Fall River 4s 1922 F&A 
= 4s a cae Feb ak reg). J&D 
s Wa eD 1930_F&A 
Fitchbure 4s 1922 A&O 
4s 34s W 1 1923 (reg). M&N 
ater 1926 J&J 


48 Water 1921-1934. M&N 
Gloucester— 


34s Water’21to’31_AéO0 
Haverhill—4s 1927_.. Js&D 
gold 1927 


&J 

| 

1927__._J&J 
48 July 1 1925 (reg).-J&J 
3s April 1 1932.___._A&O 
= en—4s 1924 M 
s Water Jul ee 

Mar rough 4s July 
Medford 4s Feb 1930__ F&A 
| 5s Apr 1 1921-’2s8 tax-expt 
Melrose 4s June 1924. _J& 
“Methuen 48 1925 F&A 


4s 1921 to 1924 J&D 
Milton 3s 1921 to ’32 F&A 
|New Bedford— 

| 4 Water Apr 1 1926_A&O 
| 48 Sewer 1921-41 (or. 








| 348 Water ’21to’34_J&D 
Newton 4s 193 F&A 
34s Water Dec 1926_J&D 
Northampton— 
344s g 1921 to 1926___J&J 
arr 48 Sep 3°21-’22 M&S) 
34s April'21 to’39__A&O 
Salem— 
4s Jan 1 '32-'54 tax-exmpt 
Springt ield— 
La eae 1935 J&JI 
| 388s Sewer 1930 J& 
7 J&D 
=o! Sewer Dec 1°30_J&D 
Wa efield—4s ’21-’33_A&0 
| Watertown—4s °21-’34_J&J 
| 3%s 1922 to 1929____J&J 
| Winchester— 
48 Sewer Dec 1’°21-’24J&D 
_ Worcester—4s 1922_.._._ A&O 
43 Jan ’23 (tax-exmpt) J&J 
34s April 1 1922__._A&O 
MEXICO 


‘See Foreign Gov’ts page 49. 

1 MICHIGAN (See foot not 

53 Highway 1940 J&D 

|Alger Co—5s Road ’'22_ F&A 

| Ann Arbor School District—' 

| 48 Sept 1935 &O 

Battle 

43 City Hall 1927-’36 F&A 

Bay City—4s 1934____J&J 

Bay Co— 

| 048 Ref Dec 15 1923_J&D 

|| Bessemer— 

| 84s 1921-1949 

| Calhoun Co— 

| 4448 Road 1921-’26__A&O 

| Detroit— 

o 63 Pub Serv ’22-’29__J&J 

| 068s Pub Serv ’30-’51__J&J 
054s Nov 1 1945__.M&N 
o 54s Pub Util '22-'29 JAI 
o 5 4s Pub Util’30-’51 J&J 
5s Pub Imp '22-'29__ _JS&J 
5s Pub Imp '30-’51___J&J 
0414s Pub Lib 1948 J&J15 
o4s Aug 15 '21-'28_F&Al15 
4s Sewers Apr 1’°22_._A&0O 
048 School 1946 M 











34s Park 1930 & 

| kone 44s 1921-30 J&J 
oFlint 44s 1921-’39__ F&A 
| 058 (Mar 15 & Apr 1)’31-50 
jorene Rapids 
| s Flood Protec ’33 M&S 

ater Nov 15'29 M&N 
| Highland Park 5s 1928__J&J 

| 04 48 Sept 15 1934 _M&S 
| Holland—4s Ref °22- '23_Feb 
|Kalamazoo—o 4s Sewer 
| & Imp 1921-’25 
Kalamazoo 8 D No 1— 

} 058 Sch Sep 15’21-30 M&SI5 
‘Lansing—5s 1921 to’23 J&D) 
|Marquette 34s 1926 _Ja&J 
ner a ’21-'25_ _J&J| 

s W-W 1922-44. _J&J) 

te ay 11934... _M&N 
‘Muskegon S D—5s 1942 Jul 

Muskegon Co—4 is '32 J 
Pontiac—4 4s '31-’47__M&S. 











% 
b 6% 
5.40 





b 6% 
b 6% 





5G 


to 5.30 
5. 





to 5.75 
to 5.60 


or « = = 





i 
o ol - = = 


5%4s Sewer 1924-1942___. b 5.75 to 5.30% 


6s Wat Imp ’22-’28 

6s Wat Imp ’29-’35 
_ 63 Wat Imp °36-’50 
Port Huron 48 1932. Ja] 
‘Saginaw—4 4s Wat’25 M&N | 
Sault Ste Marie—4s ’32_J&J 
babies 2 1934_.J&D 
| MINNESOTA 
5s ctfs of indebt 1922_. F&A 
5s ctfs of indebt 1923_. F&A 
AitkenCo4 4s Dec’ 21- ‘244 
Beltrami! Co 4s '21-’24J& 

5148 I Ditch 1923-34_.J&D 

Road 1930 


meh a Nov 192 1-1929 
Cass Co—5s Ct Hse ’22A40 
‘Duluth—s5s g Wat&Lt'’26J&J 
| $2408 July 1 1926 - .-J&J| 

ater & Lt '28_._A&40) 








4sWater & Lt 1936 A&O 





b 6% to 
5 5.60 





5.75 
to 5.40 
5. 





Duluth Ind School Dist— 
58 May 1 1923 M&N 
44s Feb 1400p ’30_F&A 
4s 1934 opt 1924... A&o 

ee ounty— 





| _§4%48 Dite 


1922-1935_J&J 
Minn 








8 Mar ~  deeteleeae 
8 School 1 


b 
4s School a 1097583 
M&N 


4s May 1 1927 
4s School Jan 1 1935_._J&J 
4s Improvement 1942 J&D 
4s 1944 A&O 
344s School Jan 1 '29_J&J 
3 by ea Wks '32__J&J 
Ramsey County— 
3748 8 May 6 1921..___.M&N 
+ one is rox 5s 1923-29_J&J 
aul —_ 
5s Refg July 2 '22-’31 J&J 
£798 July 1935 J&J 
16 7 Park June 1’°43_J&D 
s Sewer July 1 °43_J&J 
rit} Water Aug 1°43 F&A 
4 ae Ref 2s | 2 ‘apt 31 J&J 
8s Nov 1 1931 
yt ef Mar 1 1939_._._M&8 
4s Sew’age July 1 ’39_J&J 
- Mar 1 1940 M& 
s Apr 30 1922_.._M&N 
S'th t Paul 5 sa ref '33 J&J 
MISSISSIPPI! 
54s Imp 1923-1930__.M&S 
5\%s Imp 1931-1946__.._.M&S 








4448 1921-1934 J 
s Jul . geo 1935_..J&J 
sJ 1936 J&J 

3448s R as Jan 1 1927_J&J 

3448 State 1934 op '14._J&J 


548 Apr 1929-1934_._A&O 
‘3 a 


a s Ct H Apr 1924_A&O). 
| K pie AOE Co 58'22-’33J&J 


Ass 1926-1935... ........ b 


2 
SPSS SEES SOO SO 





Greenville— 
5s Refund Sept 1927_M&8 
Jackson 5s July 1 ’33_J&J 
5s Water Aug ‘f 1098. F&a 
5s Water 1930 F&A 


Meridian—6s May '24 Ma 
ry Dec 1 1939 J& 
s-Sch House 1941_J&J 
Mise ssippi Levee Dist— 
5s May 2 1944 
58 July 1 1953 
4 4s Sept 1934 
cksb 


urg— 
58 St Impt 1921-’32._F&A 
44s Sewer Dec 1 28. Dec 
Yazoo-Miss Delta Levee Dist 
68 1947 option 1917- “ine 


4\%s July 1949 
4s 1952 ppt | +1 aaa 


Ri 
4s Coe. Ble "2135 op _.J&J 








58 WwW Gi 193 J&I 
s Sept 1 16307- “haa 

; Mar 1 1933....M&8 
J&J 


3\%s Jan 1923 
348 July 1925 
Little River Drainage Dist— 











| M& 
| St 5 Bowe School District— 





30| Butte School Dist No 1— 
| Cascade Co 48’220p'1 


| Custer Co 68 ’25 op 15. J&I 
| Great F 


| Great Falls 


5348 Oct 1921-1933..A&0 
St oo 4s 1923 F 
° roan 


4748 1 s 1925, 1930 & 1935... 
St Louis 


4748 s Bdge-Compl’ 35 A&O 
4s Insane Asy’m ’28_.A&0O 
4s Public ro "1928. J&d 
4s Public Bldg 1929..A&O 
4s W W Renew '31_.M4&N 
4s School eo J&J 
4s School 1938 JAI 
3.658 Ren June 25’'27 J&D 
3s April 1 1925_...A&O 


Apr 1 1922_._A&O 
springtield 58 Met y 17 J&D 
Billings be 084 op '20..J&J 
Butte— 
5s Fund 1922-1936 J&J 
44s 1924 opt 1914, - <0 
5 1 J&J 


alls-— 
5s Sewer 1935to0’39.J&J 





4s 1923 option 1914__J&J 
Dist No 1— 
4s 1925 option 1915_.M4&8 


| Helena 5s 1931 opt 1916 J&J 
| Helena S D No 1 4e’'22J4&J 
| Kalispell 58 1933 J 

| Lincoln Co 58°32 op 


5a Fund Mar ’31 op '21Jad 
winnie 4a '24 0p '14 Jad 
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after that date by municipal corporations are tax-exemptgand these, accordingly, sell on a better basis. 


o Tax-exempt; under a law approved May 13 1909, and which went into effect Sept. 1 1909, bonds issued 














a2 


STATE AND MUNICIPAL aeons 


[Vou 112. 








| 
Bonds. Bia. | Ask. 


Zo 
Net. 





en | | 
56 get mane aa 
NEBRA | 


_ 31-28 A&0O .. 
3348 J&Js 
Grand Isl rrr ’25 op "105 &5 


Linco 
44s Ref’ 22to’290p’ 20F&A 
Lincoln School District— 
Saree 1924 opt 1909__.M4&N 


58 1930, ’°35, °40, °45, ’50_ 56 5. 10. to 5% 
as Renewal 1924_. J&J 
4i%e Refunding 1934_J4J 
ons sW W Dec 15 °41_J&J 
8 D 4s 1928. _J&J 
tse July 1931 J&J 


1948 D. 
sete 2 s240p'09J&D------)--- 
SouthO D—85e ’°23 J&J).. ----|....-- 
58 Dec 1929. -- er 
NEVADA 


; 
r= = lewacnaana! 


oa ee 2 2 ee ee 


; 
rr fF en ewe ew | 


wore 
5.75 


5 wu 
5% 


| 


| Middlesex Co 448'24-’34J&J 
’ 5% 





> > 7 > . 
CO GO GO me ms DO be ee 
OO © Gr Or Gr Gr Gr Or 


RGN 


Reno—5s 1924 op 1909- JéeJ} Bea Le 


WashoeCoS D 5s’22to’20M4SB . 
NEW HAMPSHIRE 
8348 Hospital 1921-’25._J&J------_-- 

Berlin—4s Ref 1921-25 M&N_ 
Concord—4s 1923 S&T 
34s 1924 to 1929... _.J&J 
Dover 3s '28-’31.__._..J&D 
Laconia—4s 1924 A&O 
Manchester— 
4s 1921-'’40 (tax ex)- F&A 
Nashua—3s 1923 &O 
Pembroke 48 ’24-'’34-_- PEA 
Portsmouth 48 g Sch ’23J& D 
4s Ref Water 1932____J&J 
Rochester—4s 1922_ —. -J&D) 
NEW JERSEY 
wert °° Park—5s 1924- jJ&D 
4%s8 School Jan 1943- J&J| 
Atlantic ye 1925_J& 
4748 Water 1926_._J&J) re 
4 EEE peepee 
4 ; Page 1006... OO oncccel... oo 
4\%s Water 1944 J&S 
4 “ Jan 1 1945 
4s Water 1930 J&Jd 
Atlantic Co—6s R’d ’26 J&D 10014 
atlantic Highlands— 
4s @ Sewer July 1 1088 J44\....-- 
Audub 8 D 6s '21-’40- AO 6Zot0 5. 40% 
Bayonne—5s Fund 1928 J&J 
54s Water 1921__._._A&O) 
rr Jan 1 1922-1949___J&J 
» rae 1931_.__.J&D 
s Jan 1 1933 S&S 
Floating Debi 1928 J&J 
Belleville --te Fun 
| 102 1034-1044... M&M 


“102 





Be A County— 
54s Dec 1 1931-’34- J&D 
5s “er } 1935-"42_J&D 
5s Dec J&D. 
5s Dec iB ip21- 1955J&D15 
4s 1921-1939 A&O) 
44s Aug 1921-1938. F&A 
4s Court Hse '21-’38_A&O | 
Bloomfield 5s °21-’23.__.M&N'__._-_- 
Camden—4%s Wat 23_J&J | 
4 p Senos [ett .... ee 
48 fasten 3 LA 


“ie , 1034." JaD shebedee59 | 


1922-1952 M&S, 
range 4148'25-45 F&Ab 5. 
". ine 1922-1960._J&Jib 5. 
A&O b 5. 


y Water 1933 
s Water 1933__._A&O'd 5. 
aA th 4s 1953___A&O 
4148 Sch Jan 1 1955. _J&J 
48 1922 op J&Js | 
5\4%s Dec r 1922-’46_ J&Di6% to 5.05 
enero he = M&S 


3_.F&A 
ord Purch 22.46 Jad 
tie s Hospital '21-"49.F&A 
Fg ’21- eee 7 


>> 
St aa 





ital 1946 _ pane F&A b 
Hy 658 k £ to ’35_F& 
Fairview—5s 1944 
Gloucester Cod 14s8'21-'26 var 
pense 4 ree 1942F&A 
Harrison 19 JAT 
ae vate &J 


3 
val i098: ied sad 





58 
6s Sewer June 1 ’26.J&D 
6s Pav & Sew 1926__F&A 
ay | ee oe 8 oe took. 


a3 4 pgp 
Sears Soy as ee 
un "46. 
fei 198800 RA 
8 b 6.255.755 
eee Jul 15'25 J&J15b 6 5.50 
ool ’63_J&D_ _ ee te 
et Cit yo -6a 1926. JEDI .755.50% 
3s Dee 1 1931. 1933 J&D5 5.205. 257, 
75) 





Abadia 


9 & 
Water ag ee 
s Park apee mene 106 196 


he Ge I 
POBOEED 








b Basis. d Now part of New York City. Flat price. 


87 44 --- | 


5 | | Passaic 4s 1922- 40 M&S 


”15.15) 


5.15” 
5.15)! 
5.15. 
_|5.15)) 


6 


5.10 
5.10 


5.10) 
5.10. 


5.2 
5.75 


5.10. 
5.05 | 
5. 


5.10, 
5.10. 


5.75 
5 


5 
5 


wiatei 
i 


5 
5 


5 
5 
5 








5. 
6.50 


i! 
+ 


5.10. 


5.10) 


5.28] 
5) Ramse 


5.16) 
5.10) 


5 | 
| Union Co 4s 1937...M&S 
| 194 yy: 


5.30 


a 43 Bldg 1929 op 1 10 MAN 


- 48 Highway 1921-1944_ JI&J 
---|| | Ane ue 


1962 
| Bernalillo Goes 68’ 220p’12J&J 


| | 48 Canal Imp July 1960- 73 





| Bia. 


6s Imp 1926 994 100 


Mercer +P i i 8008. SE is nb colcdacns | 


4s Road J&D) | 
3748 yt 1941 | 
6s Road& Bdge’ 21-’34F&A 


4s Fund July 1921-1939- 
4\%s Imp 1921-’32_.__A&O0 
3s Bridge ’22 to ’31_J&J 
Montclair 444s Sch ’41_A&0 
444s H Sch Bidg ’44.J&D 
314s School 1932 J&J 
Morris Co—4s '35 op ’05J &d 
4s 1942 opt 1922___J&J 
Morristown 4s ’21-42 J&D 
Newark—4s 1944... F&A 
5 4s Oct 15’21t0’59A&015\b 5.30 | 
5a 1921-1958 &J'b 5.30. 
47s Dock 1959 F&A b 5.30 
s Sch Dec 1 °45..._J&D 1b 5.30 
ts tefunding 1923... M&8)b 6.25 








4s Sch House 1959 0p1949 5 5.30 | 
48 PasValSew’61lop’ 5156 Db | 


‘b 
6 
b 


3%sa 1929 
348 Track Elev '54_F&A 
Vailsburg 44s 1934__J&J| 
New Brunswick 4s ’22.M&N|_... 
4%s Aug 1 1921-57._F&A\_____. —— 
North Bergen 58 1941__J&D}_ 
6s School 1921-29_-_.M&Sib 4.76 | to 4. 
6s School 1930-58..M&S. 5 5.40 to 5. 
No Plainfield 5s 1921-1954. 
oe 58 1933 J&D 
n City—5s 1944__._.F&A 
| Oraame--tn 1923 to '32_J&J 
5s Water 1938 &A 
4448 School 1943_._..J&D 
4s Sch House 1934.__.J&D 


rnorwgwo oO or 


3 
3 





54%s Gen Imp ’21- 28.J&D 
_ 6§44sGenImp ’29-44.J&D 
| 65s Gen Imp ’45-51.J&D 
| 5s ‘imp '21-'48 MAN 
44s Ref 1944 _~_ N 
Passaic Co—4s '21-’'24. J&J 
Paterson—5s 1921-’22 A&O 
6s 1925 & 1926 
451 1921-1926 





sie 1933 to 1944. "MAN 
rf gs Feb 1 1945_.__F&A 
C Hall ’23 to ’32_J&J 
Perth Amboy 444s Apr 1944. 
it School 1938 
4\4s Funding '21-’27_A&O 
Plainfield—4s’21 to ’34_J&D 
48 School 1959 M&N 
ee Adj’22 op M&N 
meer Water 1921-’40. 
fo eld 58 July ‘OD '31J&J5 
Ridgewood 58 1921-’26_F&A 
Riverside 5s 1925-’32.__A&0 
Sea Isle City 5s 1943___F&A 
So Orange-—4s’21 to '44_J&J 
Summit 4% Sch 1941._F&A 
4s 1933 M&N 
Trenton 4448 May '24.M4&N 
54s Oct 1921- a1. ...A&O 
4446s Water 1943____.A&0O 
4s City Hall 1939__._._J&D 
3448 Sch Nov 1 1929 M&N 


&O 

5%s June 1 Pee aaa: 
Vatlab —See New 

0 Weehawken4 4s ’21- 28 J&D 

| Westfield— 

58 June 15 ’21-’60___J&D 

| West New York 5s ’36_M4S8 

| Wildwood fae. Mas an: F&A 


all i988 ¢ op 1933___J&J 
8 Dec 1652 0p "22. JI&D 
Ref June ’33 o 3_M&8 











4s Fund 1939 op 1919__ M&S 


58 1931 op 1921 
| Soeeenel oe ’41 0p '21_A&0 
NEW YORK 





my Fm °68.M&S 


‘| 48 re ei Imp Mar 1960_M4&8 








1 1995 &A 
‘ = 1936-1087 1088. MEN 
5s Wat _ 1921-37 


n Nominal, 








Ask. 
i Lyndhurst 58 1921-1957 Jas) b 5.70 5. 60%)| ..- 


SSS 3s 


| 56) 1 
ee 


16 | 
IS. 40, Irvington 4.108 ’21-’36_ A&O b | 
50% | Ithaca 4.308 ’27 op war_J&J ____-- 


to 4.90 % 


P| 


«| Bonds. 





NEW YORK (Concluded) 
Aubu’n-4 ks Dec6’21-21J&D b 
4s Water May’21-’25 weed 


4 
Binghamton 4s 988°30 FEA. 

4s Sew Disp '22-’36__. F&A 6 5.7: 
4748 Park 1921-37_..J&J 6 5.7 
s Bridge 1935. __.F&A 
yn—d—6s 1924. J&J 
4s Bridge 1926 J&J 
3148 g 1922 to 1937___J&J 
3448 gold 1927 J&J 








34s eg July A  — ees | 
Jé&J) : 


old 1936 
dge 1925 


33 B 


to 5% 


| Bia’ | Ask. life. 


‘ees 


‘Zo 


Broome Co 5s ’22-’33.__.M&8S/6 5.74 hes 4. 00%, 


Kuffalo—7s 1924 & 1925 J&J 
6s Parks Jan 1 1924__J&J 


‘ge 1 June 15 1964_J&D 15) 
4\48 1 
4s Feb 15° 62 op’32_ F&A. 


4s June 15 1960 &D 
3148 Park Reg 1927__F&A' 
314s Water 1921-35_Mé&éS 
Cohoes 6sRef Wat’21'45_J&J 
_Elmira—4s 1935 Ss 
| 4448 Water 1921-’45_A&O 
|  4%s Apr 1 1933-1935 
| Erte Co4 48'21-36tax-ex Jad 6: 
50 dFarRockaway 58 1921__J&J' 
Franklin Co 4 448'31-'40 M&S 
Fulton—3.40s’21 to ’29 J&D b 


5. 3s 
44sSchNov15'21-33M&N 6 5. 5 to 4.85 % 
4i4sJune 15 1944.J&D 15|------|-_--__ 4. 75 


75 


J&D\b 5.75 io 475%, 
4s June 15 1921-’30_ eee 16 450%, 


Geneva—4s Water ’26_A&O0\_____- | ae 5.25 


Glens Falls—4%s ref sewer 

| Aug 31 1921-1928___.F&A H 

Groton 6s Wat ’21-’50_M&N b 

| Haverstraw4.12s’21-’37M&S§S 6 5 

| Hempstead—d—4s g 1923_J&J 

| Hempstead Un Free Seh D— 
‘4. ; j 
15. 10) Herkimer—4 48’21-’27 M&N 6 
(5.10) Hornersville—3s ’21_F&A 


5.10 Hudson—4s Wat '21-'22 July - ----- | 


444s High Sch ’25-’32 A&O b 


5.2 
5.7 


44s Ref Water 1942-_ S&S 
5 || Jamest’n 48 Mar 20°43 “A&O! 
5. 20, Jamestown SD 5s ’25-’29. __|._---- 
5. 20 | 58s 1930-39 D | 
5.20| Johnstown 444s Dec '23-’37 6 5.75 
5.20 dKings Co 48 May 1 ’21-’44,8 5.75 
5.20 Kingston 3 Sg '21- 36. A&O b 5.75 
5.20, 8 1921-1925 seat b 5.75 
10) Island City—d 
s 1921 to 1923_ 
| on Go 414s8’22- SoF eb 05.75 
5. ‘50. Middleport 4.358’21-’42J&D 6 5.75 
5.50| 4.358 sewer ’21-’39_._.J&D b 5. 
5.50 Middletown—3 +68 '31_F&A 
5.50 Mt Vernon 44s9’31-'43_A&0 b 
5.50 | 1s 1923 ref F&A 
5.15) 8 Sch 1962-’73_ 
5.15) yi helen 50-’ 55_..M&N bs 
5.15) Se Jan 2 1922-1928. _J&J 2\6 
5.15) 58 Jan 2 1938 JS&J 2\b 4.95 
| Nassau Co—4 Ks '21-’20J& 


o 
OT me Ore 


4448 1938-1943 
| 344s Court House’30 M&S b 4.90 
Newburgh 448 ’22-’34_F&A'b 5.75 
New Rochelle4 }48’21-22M&N ____-- 
5s 1926-1929 er le 
5s 1930-1950_____- M&N |b 
b 5.7 


J 





~— 


\~ 


‘ Sold). May 1957. MeN 

448 (new) Nov ’57_M&N. 
rp stock 1967_J&J| 

4448 1900. stock’21-’32J&J 6 
a oo 5000... ee 


Com SswoOGCaD 
pe et ee 


= at, Se SY 
SSE 


M& 
MAN 
, a 1922__M&N 
5 BkI n M Sew’27 J&J 
- D’k 1927 Ex_.M&N 
4, * Exempt 1941._.M&N 
xempt 1942._.M4&N 

sR T 1948-1950_M& 
sg Exempt 1952.M 
sg Exempt 1953.M&N 
sg Exempt 1954_.M4&N 
se Water Ex ’54_.M&N 
s Exempt 1955_..M&N 
s Stk April 1'°54._..A&0 

s Nov 1 1929__._.M 

g Dock 1924 Ex.._.M&N 
eR T 1950 Exem._.M&N 
Falls—4s Nov 1921 
Sewer 1935-40_J&J 








nondaga 
368 1921-1930 
4 1922-26 __......J&J 
: 4s ner 1 1929 M&S 
Orange Co 34s '22-'24_ Feb! 














aH 52 | 


4l4s Ref 1922-28... M&Sb si | 
J&D)b 4.80 | 


et oe 


t 
4s Mun Imp ’21-35M4&N 6 5.75 | 
M&N 


a ’ 


_S&D\b 5.75 \t 





SSS 
CHEN ON 
Ws 


SN 
Cor Cr Coe Ce 


ef et ef ct ce 


eo ct 
esssssss 
30 G2 & & BO 00 


see Ore i OT 
ern © 
SQak 


SSss 


S 
3g 


OmonN ONS 
Ons Ooo 


| 








Mar., 1921.] 


—— AND MUNICIPAL BONDS 

















Bonds. | Bid. | Ask. 


Net. et. Bonds. 





Ossining—4 ——4. 4468 '21-'42_ M&Si 5.75 


44s 1921-29__M&N/b 5.50 
8 1921-22 A& 


"*keepsie 4s 1922___F& 
33448 1921 to 1930___M& 


Putnam Co 4¥s’'21-'29 F& 
_—— 1937___J& 


5s 1923-19263(co 
58 1927-1931 (coup 





)-F&A 
--F&A 





OULD OOOORo 
eSsocooocoo 





Cron OU OU a ee He oe OTOH 


ays Olay 
Og 


334s Fund ’21 to 
Rome ae ty ang VAS is 


ae BD ie" 1- 
4.45eF ireHouse '21- 


marr ny de 
4s 1921-40___A&Ojb 5.50 
e aaa °21-"45__J&Dib 5.75 
58 °21-’33__J&Jib 5 12 
att, 192 -1931 A& 
44a 
a - 7 21-40. F&A 
Suffolk rae 8 ’24-"32_ Ye. 
wits +17 i. '39_ £0 
igs 1921- 35 ie 


5s May 15 1921-1938 
5? 9 60 


ding 
3146 Water 1928 J 
Tioga Co 5s 1922-30___.M&Sib 5.75 
Tonawanda 448 '22-"42_J&Jib 67% 
5a Water 1921-1950_.J&Jb 6 
He Water 1921-50_J&Jib 6% 
St Impt 1931__J&J 
Troy—4 ss 1921-1925 _ “Fei 5.75 
rr 1926-1940 reg- ..-A&O5 5.25 
8 School 1921-31__F&Aib 5.75 
s Feb 15 1922-1957___'} 5.75 
‘“ os 1921- =1925 . .6&6 5.75 
4s Sept 
34s a 1921- 36. J&Jb 5.75 
Utica—4s 1921-35__.M&Nib 5.75 
3s Nov 1 1921 to ’35 Novb 5.75 
Warsaw Union FrS D No 10 
4s 1921-1942 
Watertown 48 1942 ---229 


aN 
CHEN en 





434sParkway1962-86J&D 
4448 Co Bidg 1927-44. rs 
és Co Bidg 1921- 0.5 
és 1930 to 1935 
44s San Sew °33-’82_ rs; b 4.90 
White Plains—4s ’21-’28 eke 5.75 


ing 
Wolcott4 raesiy 15’°21-42 J&J 
Yonkers—4s ’22 to '25_M&S»5 5.75 
5 4s Jan 1922-1926__A&Ob 5.50 
598 Jan 1927-1961--A&Ob 5.25 
s Mar 1 '27-'56__A&Ob 5.25 
8 May ’21 to '24_ -F&A'b 5.75 
5s April 1 1923-27_______| 'b 5.50 
6a 1921-1938 A&Ob 5.75 
NORTH CAROLINA 
4s Refunding 1950 J&J $0 
4s Building 1951 J&J| 9 
Albemarle 6s 1922-38_._.F&Ab é. 50 
Asheville | Ref Saar 
Z 8 1921-1957 
s Street 1995-36_-F&AS 6. 30 
8 April 1922 &O} 
pansanheDoke 21-46. TED 6.50 
4\%s Funding 1939_._.M4S_.___-_ 
6s Bridge 1928-37___A&O»b 
Charlotte—5sSt&Sew’29_J&J| 
5s School 1922-46____F&Ab 
6%{s Fund 1922-29__.F&Ab 
544s 1923-1930 M&N b 
54s 1931-1948 N 


b 
4hes Water Mar 1935_J&J 
44s Water Oct 1 CO 


1921 to 1940__ 
ater 1922 to 1945.J4&J 
5s Fd & Sewer '21-’39 F&A 
8°39 M&N’ b 


be Aug 11942 W &A 
4s Water-Works reas, Jes : 
Greenville 56 W W ’5 “4 
6s Water July i921. ery 
tredell Co 5s Aug 1 '42_F& 
Lee Co 
Lincoln Co 5s 1943 & ’48 J&J| 
6s Bridge 1937-1951. aes, 
Mecklenburg Co— 
6s Ref Nov 1950____M&N 
58 ene 1921-1936__M& 
4 M& 
Pitt A _— June’59 J& 
ae ee -A&O! 
4-4, Bide 1939. _J&J 
5s Impt June 1 1944_J& 
see Co 58'23-"52 545 
66 Imp ’23-"35 J&J 
— ay 1933-58. 
Wake Co 58 Fun 48 J&J 








to 4.85% | 


to 5.25|% vA 
to 4.80 % 
to 4 oe 
to 4 

\% 


is caa 
to 4.85) % | 
to 4.85\ % | 


to ee Oto 
SOO Mmewnn 


5| Zo, «| 
75 | 
5| To 


-85) 7% 


5 
ae ©4080 O07 





Te 


Net. Bonds. 





Veldon 6s Jan 1924-1942 _ | 
ilmington—5s F’d’22 J&J 
5s ref & impt 1955. A&O 
4}4sg@ Wat & Sew 48 A40 
43448 Wat & Sew 1952_J4aJ 
4sg Ref July 1 1929. J&J 


e 


&J 

a 15’21-’30F&Al5 
DAKOTA 

4s Fund’g Mar 20’21_ -M&N 

Grand Forks 5s May °’24-38! - 

“—_ ie y 8 July 1925 S&S) - 
ee foat-note Re 

PP - ah 1923 

£68 Oct 1921-1940__ ALO 

| $58 1921-24 & '28____Var 

_ $58 Water 1921- 1953. A&O 





58 
58 
4 
4 








b 5.60 
b 5.60 
b 5.60 





| 
| 
| 
|. 48 


&O 
| Alliance 434s 1037-33 -J&D 
| | Ashland 40 4s B 








M&S 

| €5s Sewer 1931-37__.M&S 
| Canton—*5s Sew 1953.M&$/b 5.60 | 
1 *5 14s Fund 1921-37 J&bD)\6 5.60 
*6s Water 1944-1959_A&O 
4748 Water-Wke °30- M&S 
4s °21,°22,'26 & '27_FX&A 
' ®Canton SD §8 1954 _A&ORk\d 5.6 

mg Dec = 1921-26J&D10 ; 


s 8t’32.J&J 
*6s Funding 1928.._..F&A 
oat July 1 1965 J& 
8s July 1943__.__.._ _J&J 
s Sewer 1955__. _A&O 
“4 %s Sew Sep 3’37_M&S$3 
| a 65s g Feb 1937__._ _F&A 
"29 | s Water ’45 op: '25 F&A 
| 3a ater 1939 0p ’19_F&A 
Cine 8 D *4%s 1934_A&0 13 
4s 1936 opt 1906__.__M& 
| 3348 1940 opt 1912. _A&O 
I | Ogranass s 1940-70J&D 
sPub Hall 1970_J&D 
W 1936-1968__sJ&D 
oa} 4s Stimp Feb 1'34F&A 
%41¢s March 1949__._M&S 
*4 4s Fire dep’21-’55.A&k0 
44s ClarkAvBdge’42_A&0 
s Park 1938 A& 
4s Water 1925 A& 
4s Park 1929-1931__.A&O 
| 4s Grade Cross’g '30_A&O 
Cleveland 8 D *4%s '21-'35 
| ‘s $a? sn szen-- ale ee 
: s July sae snes ail 
4.90, 65, 1921-1940 
To | Cleveland Heights 6 
To | *68 192 
o | Clifton (in Cincinnati 
5.75' 4143 Water 2d ser’22 A&O 
5.75| Columbus—4 %sSew’2IM&S ___-_- 
5.75; 63 Mar 1 1949-57_._M&S. 
| 48 Sewer ’33 opt '13_.M&$ -..-.-- 
i | 48 Wat-W '45 op '20. M&S) ---- -- 
o | 38%s 1932 opt 1912_._.J&J\..-.-- 
% Columbus 8 D 4s 1926_M&S 
i, | 3%s March 1 1923__M&S8! - 
oO 


% 





To 
oO 


4.85 








*53 Bridge 1921-27__A&O 


-——- | 


4s Ref 1921 to 1926..A&0O... 
4s 1921-1941 A& 
*Dayton—5s 1923-’32_M&N b 5.75 

ont Gen fund 1928.._.A&O b 5.75 | 
s W W Imp 1944_J&D_b 5.40 
W Imp 1945__F&A\b 5.40 
i W W Imp 1940.J&D/b 5.40 
*414s Bdge 1933-39_.A&0O)\ 6 5.40 
East Liverpool—4s 1940.J&J 
° 85 Elyria 4s 1921 to 1923_F&A 
Jo | 48 Water 1924 to ’38_J&D 
5.75| 583 W W 1929-1946 __J&J 
| *FindlayCitySD5s’ 21-27J&J 
| Fostoria—4s 1925- 
*53 W W Imp 
| Franklin Co 48 22. 25. M&S) 
ont A» ae '22"29.M4&8S 
ge’22-35F&A 
| Han - 0 *4%s8'43_F&A 
4% % Oct 1 1939_..A&O 
43 C H J’ne’36 op 16 J&D 
lronton *43% W W 1936 J&D 
Lakewood 4 . al '39_A&0 
%4%4s Oct l A&O 
*58 Sor kicee '21"41A4&0 
*Lawrence Co 58 1934_.M4&8 
Lima 48 Sewer ’21 to’25A&0 
*63 May 1 1925...M&N 
*4\4s8 Oct 21 Oct’ 30_A&O 
34s Ref 30 opt '25.__.A&O 
Lora - 58 1921 to 1932._J&Jd 
*5s W W Ref ’21-’27_M&S& 
| 6s Fd Sep15’23-28M&S15 
| Lucas Co 4s C-H 1944.M&8) 
| *534sWatSup’22-'30.M&8) 
| Madisonville (in Cincinnati) 
56 1932 opt 1922 JAS 
| Marietta—*4}4s 21- 
| 344s 1931 opt oi, aaa 
Marion 5s 1922 to ’23.__.M&8 
| Marion’s Fy 5s '26-'44- M&S). 
| Mercer Co—5n’22to'24F&A 
| Miam Conservancy Dist— 
Bie (1 to 5yr mat’y) J&D 





5 
5. 75. 5. 
5. 


To 
6.50, 


a) 




















s(5tol0yrmat’y) J&D 
s (after 10 years). J&D 











| Cuyahoga Co *6s’21-39A&0 b6% to 5. 
| 53 Ref 1921-1939.._A&O|...... |-- 


se e222 =— & 


Sees eae , Lancaster 8 D 4s May — 


> dies 
| cunts tele 











% 
6 
5.60 


5.60 
5.60 
6 


|| Middletown4s’ 300p’20_F&A 

_— omery County— 
-Eme 193-49 J&D 
beuskinaiate tates 1’°21-23 
Newark *4% 1921-41__A&O 
| Norwood—4}4s 1925__J&D 
6 || 48 1930 &O 
5.50 Portsmouth—4s’'21-'94 J&D 
fe ba’ Sandusky 5s '21 to ’26_F&A 
Springfield—*5s, 1921-1934. 
3.50, 48 1921-1925 M&S 
’d SD*5s’21-'39.J&J2 


| Steubenville *58 °22-°35 M&S 








| Toledo *5sWW ’'37-'44 F&A 
*6s Pub Wharf 1960_Mé&S 
*53 Sewer 1949 M&S 
*416s Sept 1 1928__.M&S 
*444s Wat 1932-34___J&J 
: zee eaae °28,’33&'38 rh. 








Youngstown *5s ’2 1-25 A&O 





*é6s Fund 1928 A&O 

*5s Police Bdg& St ’21-'32 

*4 168 1921-1957 A&O 
School Dist 


oungstown Dist— 
*4l4s 1944-1947__.._M&S 
anesville—*5s City Hall 
& Market 1921-39.___.M&S 
OKLAHOMA 
s Oct 15 4 te Baa Ay 
ding 1921-27__-_- 
Ardmore—85s 1922__ 
Canadian Co 4s "22°31. F&A 
Muskogee—4 4s 5_.M&N 
5s Nov l re &N 








‘ as W W 1941 J& 
Okla City S D 48 1933._J&J 
58 1926, 1930, 1931__Var. 
Okla Co—4%s 24-’33_J&D 
Okmare 
58 W W Ext Mar 15 1943. 
Payne Co BY: $44. to’29 A&O 


s Hway SE Apr r’44_A&0 

- 1925-1944 (s-a)_..A&O 
ighway 1923-42_..A&0 

‘s Highway 1922-41...A&0 
4s Aug 1 1928-1933... F&A 
Albany 5s ref '31 op '21.A&0 
Astoria 58 1953 J&D 
Baker City 58 1934._._..M&S 
fc toe Ne Ry 1934__._..A&O 

58 Road 


rl Mn nao on... AKO 
oaks City 58'21-’26._M&N 
ene 58 1942 M&S 
M tonomah Co 44s’32J&D 
5s Road 1921-1929._._.M&N 
Portland—5s g C H ’22_J&J 
544s Aug 1928 F&A 
5s gold Bridge 1925. sone 
5s Harb Dev 1923-50M 
4\%s Dock A ae So 
448 Oct 1921-47_...A&O 
old Bridge 1934__J&J 
ater 1937 M&N 
Pt *e AstoriadaHiar' a4 29J&J 
Pt of Coos Bay Harbor 5s8- - - 
Port of Portland 5s ’22_._J&J 
48 Dry Dock 1934_...J&J 




















b 6% 
Oty 


66% 


oeee 7 

> > _ > > bo bo 

en cnenen SNS 
SSsso"%" Re 





Salem—5s Sewer’21-’33M&N 


PENNSYLVANIA 
aorperr 5 || 448 July 1924, 1929, 1934 
Pec | “1939, 1944, 1949... J&J 
| Allegheny—4s '22 & '2 27 _J&J 
| 4 Street Impt 1937_.M&N 
248 1921 to 1931_..A&O 
iia ae  Alleg eny = Ba '43_ wee 
4s Road 1 &O 


4s Bridge 
3448 1932 opt 1922._M&N 
| Altoona—4s '34 opt '14- J&J 
43 Ref 1936 opt 1916. 239 
48 Highway ’37 op ’32 J&J 
Altoona 8 Dd: 48 Ho to 'SBA&O 
| Bethlehem 8 5738 1925, 
_ 30, '35, "40, nt .J&D 
| Braddock 448 '21-’44_.M&N 
| 48 1921 to 1935 MAN 
|| Chester—3 }4s 1929__._J&J 
49°37 opt ‘17 tax-exm_J&J 
| ‘Ks 1930 35-40 J&J 
| Chester S D 4448'32-’37- we 


Easton 8 D 4s'24 op "24 F&A 
50. wr Street ’2l op’11J&J 
s Ref 1934 op °24.__J&J 
cepa "7 °50. Erie D 48 1921-38_.._._F&A 
| 5 | 48 1921-1937. “3 _A&O 
5%| 44sJan 
5.60 | Fayette Co 48 mene '26.A&O 
15 | a. oad 1936 A&O 


| “= A ru 1926-32_..M&8 
48 Pub Imp '22 to’36 M&S 
| Johnstown—5s ’21 op. M&N 


SRE GMS 5.75. 





.257% - 
5.25% 
(5.25% | 
(5.25% 5 | 


ae i 
to 5.75 % 
to 5.50 % 
10 5.35% 
$.50| 





: 4s Sept 1 1923. _M&Ss b 


s 1925 & 1930 
uilding 1930 opt M&S 
[Rte Co 48 1944F4A 
| Vencaster— 
} 4s Street Im ’380p’28 A&O 
|. 848 Sewer 1934_._...M&8 


| LowerMerion 


48 ,448,4 
| McKeesport 8 


4145 1921- 
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75 
48 
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b Basis. 
* Subject to taxation. 
that State are subject to taxation. 


d Now part of New York City. /f Flat price. 


n Nominal. 


By an amendment to the constitution of Ohio adopted Sept. 3 1912, bonds issued after Jan. 1 1931 by municipalities in 
Bonds issued prior to Jan. 1 1913 are exempt from taxation. 





STATE AND MUNICIPAL BONDS 


(Vou. 112. 








To } 
Net. ae 


_ Bonds 





To 
Ast | Nes | Bonds | «Béa. 

















Philadelphis— 48 19037__J&J 
5@ Jan 1 J&I 

4 Sy 1943 
4448 Nov 1 1948_._._.J&J 
Jad 


348 July te 
3s July 934 &J 
Phila 8 D Ks 437 aS b "89% 
4s 1923-1942 J&JIb 
Pittsburgh—4 48'21-’50J&D F uO 
4s May ’250p'10-’22 MEN b4%4% 








4s 1921 to 1927 


r ’21 to ’30__A&O 54? 

Pitts 448°22-" 27. _J&J b4 
A —4s '21 to '28_A&O bt 

4s 1923-1928 M&S 54 
4s 1921, 1926, 1931 'b4 
Scranton 4s ’21-’41_- 


RSENS 
Seeeecace 


DNoNavaran 





af. Pe 
WOOD OOOO 


ners 
aNon 
AAR MoeagsSs osso 


Cr or ore 
eyorer= 


J&J 
s Imp Ser 1’22-’"38A4&0 b 
s 1931-1940 J&J 
4s Imp 1940-1945. _J&J b 5.15 
Wmasport 3s ’290p’09M&S b4%4 7% 
York 448 1924-1943.._.F&A 544% 
York Co 3 4s 1921-"32- MEN|b4% %| 


RHODE ISLAND | 
4s Charit Inst 1965_._...M&S$S 
84s gold 8 H 1934 J&J| 
Bristol—3 8 vate S71 
Cent Falls 48 '21-’30__ F&A 
E Prov’ce 48 J’ne 15 '47 I&D 
Johnston 4%s 1925, 

1930, 1935, 1940__..M&N 


o 


oOONININISISISISI 
Or 


856 
.85%)| --- 
85% | coal 


. 85 








wpo : 

6 %s June 1 1992-1958... 1p 6 
4s gold 1927 F&A b5% 
4s May 15 1948 MAN 65% 
3148 g High Sch 1954 J&D sg 8 
Pawtucket—4%s 1950_J&J 

$314 
82% 
95 





34s Water Feb ‘990. F&A 
Woonsocket 4s Fd ’41J&D 
440 Funding 1944. ._M&N 
nded 1921-1959. A&O 
4s Funding 1947._.._.A&O 
$ Wat May 1 '31_M&N 
SOUTH CAROLINA 
s Blue 1928_.._._. ___ J&J 
6 und 1952 op 1932. J&JI 
r eston—5s Oct '22_A&0 
4s 
4s Refg '38 (tax-exm) _J&J 
Cheraw 58°52 op '32__July 1 
Clarendon Co— 
6s May 15°36-40 M&N15 
Columbia. 53 Ref 1941_M&8S 
4s Water 1945 J&J 
Green ville—5s 000... 284 





Richlan 
Rock Hill 58 1951 e. *31- 
4348 


Spartanb 35_. 
6e Sept 11930". 
b County— 


J&J 
2) 





6a Mar 15 1931-35_. M&S 15 
- June 1 1924-’39 J&D 


a way '24’28 _._A&O 
dics feural Credit t 1989. JeeJ 
4s S iterer Pa. saa J&J 
Sioux Falls 5s 1931..__J&D 
Sioux Falls 8 D 5s 1935. A&0 








54s Dec 1 1940_..._J&D 
TENNESSEE 


lount Co 5s 1921, 1926, 
1931, 1936, 1941, 
Chattanoogs 58 1921. A&O15 
s Public Imp weed” J te 
8 Park 1942 &N 


Geriatr 
oO oe 
Hamifton Co 5s EONS... 





Knoxville 5s 1940.___M &N 
544s Fund 1950 ____M&S 
4448 Funded &c 1937 J&D 
4hk¢s Water-wks 1949 J&J 
da Tune 1 19°90 gen 





-- 


4.75) 


hn 
Cron 


LABVLRAAUUVLE 











CrA Grn crgr Or Or orc 
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---| 


a mm 


i 
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a) 


wool 


| Memphis 8 D 4%8'59__J&J 





| w-e}] 


nied 1 RobertsonCo4s'41o 


i} 


' 
-~~—)) 


1} 


' 


| 
| Cleburne5s 


one 








-—--) 
; 


| 


“a--- 
} 


i 


-—~—-— | 


~~" || Fort Worth—6s 1922__F&A 





| DallasCo4 }488¢ “Pe 10’51Apr10 


Memphis 5: 58 July 1964...288 
5s 1921-1927 F& 
58 River Term '23- @aAkO b 6.25 
5a Audit Mkt’25-’49._O4&J 
44s Refunding 1926.J&J 
4\%s Refundin 1939 - J&J 
44s St Impt &c '46_F&A 
44s Park 1947 J&J 
44s Street 1947....M&5S 
4s 1950 J&J 
4s Park 1959 
4s Water 1933 


Nashville—5s Wat 1921J&D 





58 March 1933__....M&8 
58 Sch 1921- 1945__._.J&D 
44s Sewer 1923 A&O 
4\4s Street 1935 J&J 
4\%s High Sch 1940. -J&J 
4s (Tenn C RR) ’24_.M&N 
4s Sewer 1927 &J 
4s Water 1928 

Putnam Co 448 1941_July 1 

’"31_J&J 


Shelby Co—4 \%sSch’41_J&J 





4s Court House 1955_J&J 
5a Sch 1929, 1939, 1949-. 
TEXAS 


Austin 5a 1921-1942____J&J 
5aSch Bg & Hos’520p’32J &J 
4% % Refg i921-1946_J&J 
Beaumont 5s 52 0p ’32_A&0O 
5s Water Works 1954.M&S 
48 1942 opt 1922 J&D 
W’520p’32.3&J 
Dallas—5s 1931 J&D 
58g Aug 1928 
5s 1921-1960 
Sch 1921-1952_M&N |p 
tie 1924, 1928, 1938, 1939, 
1942, "43, 44, 45 J&J 
4s Water ’'47 op "17_.A&O 
4s School 1921-’51_._J&J 


6.25 


dge "ho . 

ese a 1924 
E1Paso5s W W Purch’ 50. xe 
5s Fund 1951 opt’31_M&S 
5s School 1955 op ’35_J&J 
5s Imp Aug 1 1948..F&A 


5s Apr 1951 opt ’31._._.A&O 
58 1929-1934 J&D 


fi J&D 
4\%sStImp’ 48opaft. '28I&J 
4\%s Sch’49 op aft’29_J&D 
4s Refunding 1941_._J&J 
Galveston— 
5s Lim debt 1932-1936 J&J 
5s Grade Rais 1944.._.A&O 
58 School 1921-1954.M&8 
58 1921-1956 A&O 
4\4s Grad &c’ 480p’ 28 J&J 
4\4sGrad &c’490p’29 A&O 
Galveston County — 
5s Bd Apr 10 ‘5 10p’ 31A&0 
Harris Co 48°47 op ’17_A&O 
Houston— 
5s Sew Nov 15 1939_.M&N 
58 RefOct16'41 op '31A&0 
58 Mun Imp '26-'36__F&A 
4s Sept 1921-1952 M&N b 6. 5% 
s Oct 26 ‘38 op’28 AkO 





} Port Arthur 58 1921-56 M&S 6 6.50 


if 


San Antonio—5s’23~53M&$ b 5.60 
58s Sept 1921-°53_...M&Sb 5. 
5s Sept 1931-1959 _. 
5s St Imp Dist No 2 1943-_ 

San Antonio S D 58’56_F&A 

Tarrant Co—5s Road & Bdg 
Apr 10 °52 op ’22__Apr 10 

Waco—5s Nov 1 1934)- yh N 


J 
58 Water- Wks 1942___J&J 
4s Jan 1 1931. 





| Wichita Falls 6s 1950M&N - 


5s Feb 10 1960.F&A 10 
tat FH STATES—See page 





|O 
5. 





6 
| as few 1922-"41___ J&J 
60 | Lynchburg—5s ’26 op__J&J 


| Middlebury 4s’¢lop’21 M&N 
Rutland—4s g 1924_._M&N 
VIRGINIA 


oO 
4 6s deferred ctfs 1871____J&J 


'—«ébs ve itol Blde "est... 


| : apitol ae 1934_A&O 


- wees t 
s July 


ye Capitol Bldg 1934_._J&J 


4s Capitol Bl eT oa aes 


| Box ElderCo4 


44s Refund 
44s Ref Wat N. 
4s Ref 1921 opt 1911_J&D 

en 8 D 4s’22 0p '12_J&J.- 

t Lake City 44s '24_J&J)\____- 
Se Ref 1921-1928__..M&S b 9°” 
5s Refund 1941 J&I 


Salt Lake City S 


4348 Aug 7 ; oe r% 
A 
Salt Co 4 xe ‘200016 F&A 


4%s Oct 1 1921-1949 _A&oO 
Barre—3 4s'22 op 1918_J&J 


Brown Bros ctfs 
38 * - maa ’ 1932 opt 
J 


3s Funded debt 1991___J&J 
ae oy Refg 1931_J&J 
8s Ref Aug 1942__F&A 


rt Ref June 1 1927_J&D 
¢ Pub Impt 1939__J&J 
444s Pub Impt 1946__J&JI 
1'4e “Vater 1951 JES ie 











to 5.40 
b 6% 10 5.40% | 
b 6.50 ea %, 





i| 


ee ee 





—| 
5.75) 
} her News 4348 48 J&D 
6 48 Street Nov 1 1941 M&N 
5. 50) Norfolk—5s Ren 1923.J&D 
68 Oct 119 A&O 
5s Municipal 1921 - 
5s Municipal 1949 _.F&A 
5s Municipal 1969 _.F&A 
44s Munic Impt 42 M&S 
444s Renewal 1941_._A&£0 
44s Imp July 1940__J&J 
4s July 1 1932 J&S 
5.70 4s Impt March 1936._M&s 
| Petersburg 4448 1952._.A&0O 
.25| Portsmouth—4¥s 1940 F&A 
44s Imp Oct 1 1942.A4&0 
4l4s Sch & Sew 1938_J&J______ | 
ater 1948 cD 
5 6s Ref 1928 
Richmond 5s 1922 





‘4s F 1 1930 
ub Imp 


| 4s 1943 &J 
Roses 44s Ref 1936 J&d 
414s St Impt May 1940 
4148 Pub Bldg 1941_M&N | 
4448 Pub Bldg 1944._M&N____ 
| 4s St Impt 1936 JAS 
| Stafford Co 5s 1942._..J&J______ 
|Tazewell Co 5s 1923-46. J&J\b 6. 50 | 
WASHINGTON 
0| Aberdeen 544s '22-’31- _J&D 5 6% 
| Bellingham 5s 1926-- _._A&O 
0) 0) Clallam Co—4 4s 1921 MEN; ___ 
} Clarke Co 58°35 0p ’25 Jan 1 





5s June 1936 
King Co—5s 1928 

5s C’t House '33 opt May 

5s Road 1935___.__.F 

4\4sHarb opt ’22-’30 Nov! 
Lewis Co 58 1923-32__..M&S5 
Pacific Co 4%s July 1 ’28-’36 
Pierce Co 5s ref’ a50p’ 

5s Sept 1 1928-37__-.Se t 

4s Ref 1926 opt 1916._M&S 

vo of Seattle 5s’21-"55M&S5 
| gs Jan 1922-1955_ ..J&J 5 

Seats e—5s 1921-1930._J&J, 
| ‘igs Sewer 1927-_.-- M&S 





s Water 1931 _.J&J 
s Light ext 1932. _J&J 
4s Lib Oct 15 '22-A&O15 
| 4s April 1 1929....-A&0O 
— SD Nol14 44s'24 M&N 
| 44s Mar ’21 to '31_.M&S 
Snohomish Co 5s’31 op aft ’21 
| Sperene 5s Park 1927..J&D 
{5 Bdge Const 1931 J&J 
s Water 1935 J&S| 
ties Park 1962... ...J&J| 
4148 Bridge 1921-36__J&J% 
4s Water July 1 1925_J&J 
SpokaneSDNo81 44s’ 7 &J 
44s May 1 1931. _..M&N 
4s Aug 1 1921- 1922. _F&A 
Spokane Co 4s '21 op "11J&D 
Stevens Co—4 4s '29 op "19 
| Tecoma te FI aes sas 
rit > Lt & row 1929__J&J 


A&O 
3148 Jan 1 
WEST VIRGINIA 
0) 3%s Jan 1 1939 J&IJ 
Charleston 4 %s°41 op’27J&J 
| Clarksburg 5s °21-’53.A&0 
| ClarksbgSD 5s’41 op’21M&8 
| Hancoc County—5s Grant 
Road Dist ’46 op ’32.M&N 
Huntington 5s 1944_....Oct 
Martinsburg 5s ’430p" 29 Decl 
MercerCo5s’440p’24A4&0 15 
5\%4'| Parkersburg 4s Wat '29 Jun 
44s June 1 1933.._..J&D 
Wheeling—6s 1924 o °.- _Nov 
5s 58 City 1021 op 19 July 
24 op ’06_July 
ts ef 1921 to 1936__July 
WISCONSIN 
Appleton 444s 1922-32_F&Ab» 5. 
Fond du Lac 444s’21-’35 Mars 5.75 
| Green Bay 4s °22-°33 J&Jb 5.75 


SOOO SOC 




















6s W W 1936-1960__.M&Nb5 5.60 
| Kenosha—3 4s’ 2lop’09 J&J 
| LaCrosse44s’320p’22 F&A _____ a 
48 Water’ 31 0 Po1._J&D | 
| Langlade Co 48’21 to’23Junt)___ ___ 


Everett 5s July 151931_J&J___ , 
J&D| _._. 


6s W W 1921-1935.._.M&Nb 5.80 it 








|M n—4s Oct 1931_.A&O 
| Marshfield 44s '22-’32_J&J 
| Milwaukee 5s1922-1939 J&J 
5s 1921-1939 J&J 
5s Jan 1922-1940 J 
5s puny 1921-1940_..__J&J 

922-1939_____J&J 
: s 1922-1939. ____.J&J 





sW W Jan ’22-’32_J&J 
44s Park 1922-1935. _J&J 
gayest, 1921 to ’26 J&J 
34s July 1921 J& 
|| Milwaukee "do 48’21-"25M&S 
| Oshkosh 44s 1922- 34__F&A 
| Racine 4 \s Ref ’22-’30_F&Ab 
4s School 1922- 1923. F&A 
Racine Co 4s ’22 to ’23. F&A 
63 1930-1940 


j 
Scccseveceo: 
EOE GUE 


o 








$.75 5| Wausau—4 4s '21-'33- AKO; 5.75 


WYOMING 


Se had cal 22222 5.40 6s Pub Bldg 1921- 28__ July aac | 


_ 5.40) Chevenne 5a ’31 on’ 

















Te 
Net 


J 
6s July 1 192!1- i h 6.25 to 5. 60 i 
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 » Basis. f Flat price. 


n Nominal, 





BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institution , and 
r — a possible for the closing day of the month preceding the date of issue, though often are nominal. An anteriah (*) 
eno es. | 
Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other inst!- 
tutions they are the latest obtainable, direct returns bein —— by us where no periodic statements are required. For 
the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 


Se aeeeneeeeentes 
(are a 


ALABAMA—WNat. banks Dec. 29; State institutions latest returns. 


_oeemenetenenineteenmenes 











CALIFORNIA—(Concluded) 








Gross 
Deposits. 


Surplus 
& Profits. 


Gross 
Deposits. 


Surplus 


Capital. & Profits. 


Capttal. 





Birmingham— 
Birmingm Tr & 8. 
m x 
First National Bank 
Traders’ Nat Bank_ 


Mobile— 
First National Bank, 
Merchants’ Bank- -| 
People’s Bank 


i 
Montgomery— | 
Capital Nat Bank_' 





Exchange Nat Bank 
First National Bank; 1,000 
Fourth Nat Bank--) 
Alabama Bk&Tr Co 
Union Bk & Tr Co-_' 


s 
500 ,006' 
500,000 
1,500,000 
250,000 


500,000 
300 ,000 
100,000 











$ $ 
425,919, 9,500,992 


758,867:14,308,796 
2,170,409, 28,925,770 
77,444) 2,977,299 


884,011 
397,796 
327 ,400 


13,414,705 
6,988,949 
7,030,069 





| 


49,407. 1,138,109 
145,292) 1,135,745 
556,537| 3,572,135 
e96,254| 4,160,670 
45,447| 572,976 
eee 1,292,773 





Par. 











ARIZONA—Nat. banks Dec. 29; State institutions latest returns. 





P?} oenix— ; 
Nat Bk of Arizona. 
Phoenix Nat Bank. 
Phoenix 8 Bk & Tr. 
Valley Bank 


200 ,000 
200 ,000 
100,000 
£00,000 





t329,877) t3,962,791 
265,192! 4,010,286 
204,097; 2,259,709 
248,637) 4,738,455 


100 
100 














ARKANSAS—WNat. banks Dec. 29: State institutions latest returns. 





Little Rock— | 
Am Bk of Com & Tr 
Central Bank 
England Nat Bank _ 
Exchange Nat Bank 
Commercial Trust _. 
People’s Savy Bank. 
Bankers Trust Co-__ 
Southern Trust Co. 
Union & Merc TrCo 
W B Worthen Co... 

Pine Bluff— 
Citizens’ Bank__-__ 
CottonBelt S&T Co 





Merch & Plant Bk_ 
Simmons Nat Bank 





303,934| 
36.670 
99247 


00,917 
2,074,335 


295,477 
308,949 


2,093,774 
29,919 
2,401,719 
03,739,944 





222,017 
0257 ,920 


8,161,140 


1,986,978} - 





100 











CALIFORNIA—Nat. banks Dec. 29: State institutions latest returns. 





Berkeley— 
Berkeley Bk of S&T 
First National Bank 


Fresno— 
Bk & Tr CoCentCal 
Farmers Nat Bank. 
First National Bank 
Growers Nat Bank. 
Onion Nat Bank_.. 





Los Angeles— 
Citizens’ Nat Bank 
Commercial Nat Bk 
Continental Nat__. 
Farmers & Mer Nat 
First National Bank 
Guar Tr & Sav Bk. 
California Bank. _._ 
Merchants’ Nat Bk 





Security Tr &S Bk. 
Hellman Com T &8 
Citizens Tr & S Bk 
Los Ang Tr & 8 Bk. 
U 8 Nationa! Bank~_ 
Union Bank & Tr... 


Oakland— 
Centra! Sav Bank... 
Central Nat Bank. 
Farmers & Mer Bk. 
First National Bank 
First Savings Bank. 
Oakland B 
State Savings Bank 


f 


—= CC ee W-dROto We 


gense ex 


mor 
$8: 


of Sav_, 1 





Pasadena— 
First National Bank 
Security Nat Baok_| 
Union Nat Bank. _. 
Nat Bank & Tr Co_' 


First Tr & Sav Bk_: 


Union Tr & Sav Bk 1,000,000 


Sacramento— 


California Nat Bk_! 1,000,000 


Califorulia Tr & 8 B 
Farm & Mech S Bk! 
N BDO Mills & Co 
People’s Bank 


466 ,300 
300 ,000 


1,000 ,000 
300,000 
500,000 
200,000 
150,000 


1,800,000 
300 ,000 
300 ,000 


g2:eseecees 
EEE 


sss 


SS 





-——— 


$2828 S8S883% 


02 = 
$2338 
= 


690,000 





000 ,000 


1,000, 
San Joaquin Bk 1,600 | 


San Bernardino - 


California State Bk 
Farmers’ Exch Nat 


‘00,000 
100,000 


| 


j 


601,300 
316,504 


10,639,371 
5,236,917 


8332 ,904| s7,739,764 
873,421,10,375,251 
129,040) t1,344,713 
404,249, 5,247,032 





1,486,997) 29,006,008 
205,998) 7,491,176 
t81,000) 3,427,140 

2,201,530) 27,938,366 

3,598,839/51,894,771 

1 ,611,379)33,052,019 
574,390) 32,440,312 
763,579)25,626,717 


3,230,024\91,727,113 


565,877|32,687,889 
14,306,899 
45,877,240 

2,833,469 


170,700) 6,291,905 





734,500 21,000,500 
15,250,000 
3,434,479 
7,929,719 
8,484,660 
42,619,734 
1,224,171 





210,507 


159,274) : 
37,847 
162,840 
152,997 
160,492 
81,002 





398,330 11,380,295 


358,937 10,236,720) _. 


255.000 
»112,902 
148,999 
153,644 


4,722,748 





52,900 937.755 
e76,949 e1,785,746 











share. 











San Diego-—- 
First National Bank 
Merchants’ Nat Bk 
San Diego Sav Bk- 
Secur Comm &8 B 
Union Nat Bank -- 
United States N Bk 
SouthernTr & Com- 

merce Bank 

San Francisco— 
American Nat Bank 
Anglo London-Paris 

ational Bank..| 
Bank of Calif, N A. 
Bank of Ital 
Columbus 8 & LSoc 
Crocker Nat Bank- 
Don’hoe-Kelly BCo 
First National Bank 
French-AmBkofSav 
San Fran 8 & L Soc 
Humboldt Sav Bk-. 
Italian-Amer Bank. 
Merchants’ Nat Bk 
Mission Say Bank- 
Security Sav Bank- 
Wells Far Nev Nat 
Anglo-Calif Tr Co. 
First Federal Tr Co 
Union Trust Co... 

San Jose— 
Bank of San Jose- - 
First National Bank 
Security Sav Bank- 
Security State Bank 
Gard C Bk & Tr Co 

Stockton-— 

City Bank 
Comm’) & Sav Bk. 





3 
1,000,000 


100,000 
1,000,000 
2,000,000 


5,000,000 
8,500,000 
9,000,000 
130,000 
2,000,000 
50,000 


1,000 ,000 


1,250,000 
1,500,000 

495,300 

500,000 
6,000,000 
1,500,000 
1,500,000 
1,200,000 


300,000 
500,000 
100,000 
100,000 
500,000 





First National Rank 





$ 
226,149 


10,914 
323,169 
709,527 


3,397,774 
9,749,772 
3,913,240 
202,704 
5,654,634 
28,000 
2,578,144 
561,094 
2,540,000 
65,929 
293,447 
e395,174 
188,173 


376,527 
440,077 
170,829 
121,900 
650,000 


$ 
11,620,373 
3,393,724 


1,712,672 
1,324,415 
1,772,119 


13,054,179 
15,897,425 


82,463,710 
74,144,229 
140993 745 

2,867,971 
35,120,104 

2,824,000 
25,834,707 
12,767,310 
66,338,147 
16,479,077 
10,972,275 
e€10057 996 

6,500,869 

4,335,899 
59,088,193 
27,750,869 
21,335,799 
32,845,545 


5,345,897 
‘7,277,297 
2,717,725 
1,457,000 
8,000,000 





176,972 
273,644 
401,090 


6,242,492 


7,074,705) . 





| 3,719,289 
. 1,018,473 











CANADA—See last page. 





COLORADO—JNat. banks Dec. 


29; State institutions latest returne. 





Colorado Spgs— 
Colorado Sav Bank 
Colorado Spgs N B. 
Exchange Nat Bank 
First National Bank 
Colo Title & Tr Co. 

Denver— 
Central 8 Bk & Tr. 
City Bank 
Colorado Nat Bank 
Denver Nat Bank. 
Drovers Nat Bank. 
First National Bank 
Globe Nat Bank. _- 
Hamilton Nat Bank 
Merchants’ Bank. . 
Stock Yards NatBk 
U 8 National Bank... 
Amer Bk & Tr Co.. 
Bankers Trust Co-_. 
Hibernia Bk&Tr Co 
Guardian Trust Co. 
Home Sav & Trust. 
International Tr Co 
Interstate Trust Co 

Leadville— 
American Nat Bank 
Carbonate Nat Bk. 

Pueblo— 

First National Bank 
Western Nat Bank. 





Pueblo Sav & Tr Co 


50,000 
00,000 


500 ,00U 
120,000 
500 ,000 
1,000,000 
200 ,000 


1 250.000 


200 ,000 
350 ,00U 


500,000 
200 ,000 


100,000 
100,000 


500,000 





100,000 
100,000 


190,279 
t113,944 
265,499 
589,567 
100,824 


310,450 
46,744 
2,057,974 
1,548,874 
62,479 
986,740 
59,622 
193,767 
36,332 
t104,194 
918,341 
364,827 
250,000 
39,976 
28,047 
143,544 
817,442 
57,991 


38,677 
43,874 


1,184,399 
,64 
192,774 


2,481,732 
1,913,191 
5,391,472 
5,188,736 
1,472,197 


8,694,904 
701,927 
26,094,121 
20,026,147 
1,178,711 
31,787 ,009 
1,650,773 
5,127,187 
1,374,243 
(2,192,742 





4,006 ,337 
13,953,335 
3,242,072 


710,192 
1,403,754 


10,853,755 








1,881,187 
3,904,949 


“100 


100 
100 


“100 


100 


100 
100 


100 











CONNECTICUT—WNat. banks Dec. 29; State institutions latest returne. 





Bridgeport— | 
City National Bank 
Connecticut Nat Bk 
First Bridgeport N B 
yet y rot: rCo.. 
Amer Bank & Tr Co 
West Side Bank.-.- 

Hartford— 

City Bank & Tr Co 
Colonial Nat Bank. 
Conn River Bkg Co 
First National Bank 
Hartford-Aetna NB 
Mutual Bk & Tr Co 
Phoenix Nat Bank. 
State Bank & Tr Co 
United States Bank 
Fidelity Trust Co. - 
Barwend-Coan Tr 
oO 
Riverside Trust Co. 
Security Trust Co. 
Travelers B & TrCo 

New Haven— 
Bway Bk & Tr Co. 
First Nationa] Bank 
Mechanics’ Bank... 
Merchants’ Nat Bk 
New Hav BLNBA 
Nat Tradesm’s Bk. 
People’s Bk & TrCo 
Second Nat Bank. . 





Un & N Hav Tr Co 


1 ,000 ,000 
664 ,200 
1,000 ,000 
1,000,000 
200 ,000 
100,000 


600,000 
500 ,000 


1,000,000 
400,000 
100,000 
200 ,000 


1,250,000 
150,000 
300 ,000 
100,000 


200 ,000 
1 ,000 ,000 





ABO.000 


777,049 
451,717 
1,336,294 
491,597 
113,917 
35,917 


384,997 
210,044 
582,770 
1,263,577 
3,050,734 
79,697 
1,412,877 
814,961 
471,747 
209 ,876 


2,207 ,274 
256 049 
497 ,930 
123,692 


99 ,227 
1,272,501 
741,497 
640,909 
1,785,927 
608,717 
228,971 
995,760 


8,389,603 
4'680.719 
9'519.970 
7,554,314 
4'527.222 
1,277.267 


14,692,644 
2.109.689 
2097 .636. 
8,208,496: 

14.787.240 
1,032,963 

12'916,122 
7'022.934 
4.022.005 
2°606,590 


13,805,049 
1,913,103 
3,429,938 
2,770,730 


2,643,790 
11,559,071 
8,445,930 
6,665,663 
5,854,779 
2,067,011 
5,054,770) 
5,902,206 





785,277 





3,665,772 











* Sale price. a April 201920. +t Capitalisto be increased. 2z Ex-dividend. h Ex-rights. o Includes First Fed. Tr. Co.stk. « May 4 1920 
Sept. 8 1920. e June 30 1920. n Nov. 171919. r Dec. 31 1919. e Nov. 15 1920. 





BANKS AND TRUST COMPANIES 


Vow. 112. 








CONNECTICUT—(Concluded) 








Capital. 


Surplus 


Gross 
Depostte. 


Par, Bia. 





Norwich— 
Merchants’ Nat Bk 
Thames Nat Bank. 
Uncas Nat Bank. -_. 

Waterbury— 
Citizens’ Nat Bank 
Manufac’s’ Nat Bk 
Waterb Nat Bk 
Colonial t Co. 
Merchants Tr Co-_. 
Waterbury Tr Co_- 





a 
100,000 
1,000,000 
100 ,000 
300 ,000 
200 ,000 
500 ,000 
500 ,0O0 





200,006 
300 ,000 


& Profits. 


x i 
53,176 
644,187) 


43,977 


291,020 
275,949 
522,862 
781,404 


$ 
422,363 
2,246,108 
586,434 


3,050,646 
4,961,128 
2,907 ,321 
5,538,504 





209 ,267 
113,210 


2,884,567 
3,402,561 


Per 
100 110 
100, 145 














DELAWARE—Nat. banks Dec. 29; State institutions latest returns. 





Wilmington— 
Central Nat Bank. | 
re’ Bank... 


Nat Bk of Delaware 
Union Nat Bank--- 
Delaware Trust 


Co 
Equitable Trust Co 
Security T&S D Co 
Wilmington Tr Co- 





210,000 
500,000 
110,000 
203,175 


864,200 
500 ,OO0 





145, 760) 


490,707 
186.997 
826,977 
376,796 
828,690 
861,400 


1,636,298 
9,676,885 
1,557,276 
4,344,048 
§,527,779 
3,923,027 
5,095,137 


600 ,000 
1,000,000' 1,025,114'14,712,779 


115 








Per 
l 





116 





DIST. OF COLUMBIA—Nat. banks Dec. 29; other insts. latest returns 





Washingten— 
American Nat Bank 
Columbia Nat Bank 
Commercial Nat Bk 
Bank of Com & Sav 
District Nat Bank~ 
Dupont Nat + ~* 
Farm & Mech Nat- 


Amer Secur & TrC 

Continental Tr Co. 
Nat Sav & Tr Co.. 
Munsey Trust Ce-. 





ash Loan & Tr Co 


600 ,000 





,000 
1,000 ,000 


325,877, 


338,742 2,463,770 


470,550 
64,507 


443,497, 


42, 049) 
a373,921' 


- 349,520, 


166,077, 


a50,209' 


372,269 
102,219 
762,977 
260,000 
823,022 
2,435,701 
300 ,997 
101,472 
2,604,949 
223,702 
1,682,247 
7,869 
51,121 
673,911 
89,227 
1,567,597: 


4,117,371 


11,277,762 
1,150,385 
6,220,736 
1,953,054 

a2 ‘072,592 
4,006,698 

(3,178,581 

a1,141,853 
4,798,933 
1,592,327 
7 458,992 
1,447,103 
9 463,040 

22,182,133 
3,117,775 
3,024,957 

22,688 ,046 
2,901,027 
9,442,612 
3,797 977 
1,655,497 











10.653,954| 





share 





FLORIDA—Nat. banks Dec. 29: State institutions latest returns. 





Jackseanv 


atlantic Nat Bank. 


Barnett N B of Jack: 
Florida ‘sa at Bank._ 


Tam 
Citizens os Bk&Tr: 
Bank of Commerce! 
Exchange Nat Bank 
First National Bank 


350,000 1,174,798 16,123,991 


750,000 
500,000 


1 — ,000' 
00,000 

250, 000, 
400,000 


753 ,004 
438, on 


446 392 

20,837) 
500,372. 
770,744 


11,483,903 
11,281,970 


8,712,373 

713,735 
4,223,066 
e6 052,850 





100 
100 
100 


100 
“100 
100 











GEORGIA—Nat. banks Dec. 29; State institutions latest returns. 





Atlanta— 


Fourth Nat Bank_. 
Fulton Nat Bank_. 
Ga Sav Bk & Tr Co 
Lowry Nat Bank _. 
Atlante Trust Co-. 
Co of Georgia 
aul das Denk 
ugusta Sav Bank. 
Georgia RR Bank. 
Merchants’ Bank... 
Citizens & Sou Bk. 
Nat Exchange Bank 
Planters’ L & 8 Bk. 
Union Sav Bank... 
olumbus— 
Columbus Sav Bk. 
Fourth Nat Bank-. 
Home Savings Bank 
Merch & Mech Bk. 
First Nat Bk of Col_ 
ThirdNationaiBank 
Bibb National Bank 
Citizens & Sou Bk. 
Fourth Nat Bank.. 
Macon Nat Bank... 
Savannah— 
Citizens’ & Sou Bk. 
ank 





it C 
Chatham Bk&TrCo 


200 ,000 
1,000 ,O00 
1,000,000 
2,000,000 
1,200,000 

750,000 

500,000 
1,000,000 
1,000,000 
} ,000,000 


100 ,000 
1,000 ,000 
,00U 
2,000 ,000 
00,000 
50,000 
100,000 


250 ,00C 


250, ,00( 


200 ,000 
2,000,000 
500,000 
150,000 
2,000 ,000 
100 ,O0F 
250 ,000 
300 ,00U 


200 ,00C 


39,072 
61,996,384 
696,294 
3,027,899 
2,144,750 
309,141 
141,000 
1,628 ,354 
170,798 
1,775,285 


28,139 
456,192 
350,000 

3,027,899 
356 .727 
320,000 

70,419 


200 ,000 
a175,000 
22,002 
224,577 
246 277 
448 ,027 


a49,309 
3,027 ,899 
686.174 
118,447 


3,027 ,899 
70,101 
155 097 
514,790 





500 ,000 


301,174 
€20551562 
10,073,424 


38,241,491\- f 


17,590,132 
5,119,776 
1,065,000 

13,359,775 
1,895,512 
2,182,430 


1,141,267 
9,342,705 
2,552 334 
38,241,491 
1,883 ,767 
1,750,000 
1,723,651 


2,245,000 
a800 ,000 
1,210,711 
1,287,905 
1,226,179 
1,716,788 


a969 ,397 
38 241,491 
9,863,798 
2,177,236 


38,241,491 
1,144,015 
2,370,151 
2,728,670 


5,500,000 
1,012,134 
1,421,275 
2,007 ,387 

716,111 
4,296,318 








151,906 


1,029,874 
2,945 ,634 








Per |share. 





' IDAHO—National banks Dec. 29. 





Boise Cit 
Boise 





Overland Nat Bank 


250,000) 
300,000 


300,000) 


100,000: 


245 410 


101,037 


4,469 ,381 


, 5,117,797 


.232,975 
1,331,736 


ILLINOIS—Nat. banks Dec. 29; State institutions latest returns. 





Capital. 


Sur pilus 


| & Profits. 


Gross 
Deposts. 


Per. 





Aurora— 
Aurora Nat Bank... 
First National Bank 
American Nat Bank 
Merchants Nat Bk. 
Old Second Nat Bk 
Aurora Tr & Sav Bk 

Chicago— 
Aetna State Bank_. 
Amer State Bank_-. 
Atlas Exch Nat Bk. 
Austin State Bank. 
Calumet Nat Bank 
Capital StateSav Bk 
Central Mfg Dis Bk 
Citizens State Bk-_-. 
Cont & Comm N B 
Corn Exch Nat Bk. 
Cosmopolitan St Bk 
Depositors State Bk 
Drexel State Bank. 
Drovers Nat Bank. 
Englewood State Bk 
First National Bank 
First Nat Englew’d 
Foreman Bros §v0 
Ft Dearborn N Bk. 
Garfield Pk St 8 Bk 
Halsted St State Bk 
Hyde Pk State Bk. 
Independ’e State Bk 
Irving Park Nat Bk 
Kaspar State Bank. 
Krause StateSav Bk 
Lake View State Bk 
Lawndale State Bk. 
Lincoln State Bank 
Live Stk Exch N Bk 
Mad & KedStateBk 
Mech & Trad St Bk 
Nat Bk of Republic 
National City Bank 
Nat Produce Bank. 
North Ave State Bk 
NoSideState Sav Bk 
Noel State Bank... 
Ogden Ave StateBk 
a 4 s Stock Y’ds} 


Sta 
Phillip. State Bank 
Pioneer State Sav Bk 
Reliance State Bank 
Roseland State 8 B 
Schiff State Bank-__. 
Seco B 


South Side State___ 
State Bk of Chic 
Stock Yds Sav Bk~_ 
Union Bank of Chic 
United State Bank. 
Washington Pk N Bk 
West Englewood— 
Trust & Sav Bk. 
West TownStateBk 
Central Tr Co of Ill 
ChicCity Bk&TrCo 
Chicago Trust Co-- 
Citizens Tr & Sav__ 
Cont & Com T&8 B 
Drovers Tr&Sav Bk 
First Tr & Sav Bk. 
Ft Dearb Tr & 8 Bk 
Franklin Tr & 8 Bk 
Great Lakes Tr Co. 
Greenebaum Song’ 
Bank & Trust Co 
Guarantee Tr & Sav 
Harris Tr & Sav Bk 
Home Bk & Tr Co. 
Illinois Tr & Sav Bk 
Kenw’d Tr&Sav Bk 
Kimbell Tr & 8 B-_. 
Lakeview T & S Bk 
Liberty Tr & 8 Bk. 
Lincoln Tr & Sav B 
Market Tr & Sav_- 
Mercantile Tr & Sav 
Merchants L&TrCo 
Michigan Av Tr Co 
Mid-City Tr & 8S Bk 
Northern Tr Co Bk 
Northwn Tr & 8 Bk 
People’s Tr&SavBk 
Pullman Tr&SavBk 
Sheridan Tr Sav Bk 
Sou West Tr & Sav. 
Stand’d Tr&Sav Bk 
Stockmen’sTr&S8Bk 
Union Trust Co.-- 
W Side Tr & Sav Bk 
WoodlawnTr &S Bk 
Elgin— 
Elgin Nat Bank-_-- 
First National Bank 
Home Nat Bank-.-- 
Union Nat Bank. -- 
Elgin City B’k’g Co 
Home Tr & Sav Bk 
Peoria— 
Central Nat Bank- 
Commercial Nat Bk 
Dime Sav & Tr Co- 
First National Bank 
Home Sav & State- 
State Tr & Sav Bk- 
Merchants & Ill NB 
First Tr & Sav Bk- 


Quincy— 
Illinois State Bank. 
ancy Nat Bank-.- 

iker Nat Bank_- -- 





Mercantile Tr & 8 B 


5,000, ‘001 ) 
6 250,000 
50 


300,000 
8,000,000 


000 
2,000,000 


5,000,000 
200 ,000 
750,000 


111,826,957 


16, 550,094 
39 


' 
323,729 
182,857 


65, 241 


45,144 
402,779 
50,271 
129,099 
153,555 
38,297 
310,324 
169,719 
19,465,419 


108,963 


2,837 
2,117,969 
3,017,918 

85,244 
76,297 
146,377 
39,921 
70,197 
380,120 
137,228 


1 
2,633,325 
3,266,193 

a2,484,791 
2,159,177 
a1,578,231 
640,092 


1,922,913 
4,486,797 
1,345,079 
4,918,073 
4,861,765 
2,288.001 
5,526,969 
3,596,243 
2741879, 260) 
102556 662 
1,923,724 
4,049,743 
6,637,737 
13,173,311 
4,484,709 
183888, 136 
6,055,204 
32,815,774 
58,447,678 
3,299.774 
1,841,933 
3,336,030 
3,135,732) 
3,223,811 
13,018,701 
2,748,274 
3,367,681 
3,182,667 
2,551,170 
15,986,960 
3,902,187 





2,479,272 
27 688,383 





242,490 
52,774 
60,714 
39,547 
95,097 

152,656 

146,291 

348,976 

160,000 

177,931 

4,045,507 

416,090 

135,760 
74,197 

201,998 


89,279 
104,470 
2,965 ,477 
679,599 
560.577 








30,816,326 


1.218.735 


15,260,212 
1,667,002 
2,091,109 
4,665,122 
2,548,004 
4,573,695 
4,010,034 
6,621,765 
7,773,009 
6,212,249 
40,518,470 
5,974 736 
4,151,297 
1,369,960 
6,998,338 


2,464,926 
2,971,907 
60,453,397 

5,778,969) 
12,781,191 








39,434 
6,311,271 


2,354,599 


67,630, 117° 


100 





100 
109 
106 
106 
100 
10° 


100 
1060 
100 
100 
100 





100 


429,764 6,838.717, 100 


6,996,269 82. 964, 627! 100 


436,997 
307 ,662 
718,194 


1,222,078 
103,777 
4,006,474 
120,372 
11,113,474 





4 
11,045,397 
65,821 
194,239 
4,122,077 
267 ,097 
510,734 
227,844 
193,904 
79,477 
689,742 
109,176 
3,096 629 
126,904 
225,209 


47,599 
183,884 
232,797 

35,000 
217,362 
114,477 


533,999 
1,476,909 


7,727 
4,420,137 
7,570,719 


16,980,229 
1,299,552 
33,360,293 
6,103,246 
118826788 
4,489,176 
1,756,407 
8,414,491 
5,859,730 
1,979,179 
1,649,663 
5,209,177 
90,056,944 
3,471,777 
10,332,910 
43,392,725 
19,429,263 
13,714,727 
5.229.980 
7,350,728 
2,839,720 
9,478,734 
1,886,275 
42,283,740 
11,396,090 
4,547,299 


1,051,801 
1,508,404 
a1,628,931 
600 ,000 
1,913,090 
1,412,719 


4,420,070 
8,395,377 





,214 
747,603 
165,097 
196.677 
502,709 
439,177 


65,167 
098,961 
431,170 
100,000 


6,282,075 
3,290,019 
1,608,099 
5,398,773 
3,060,069 


3,071,147 
01,355,588 
4,483,778 
2,100,000 








627,747 


7,230,726 


2,883,427} - 


100 
100 
100 


100 
100 
100 
100; 
100 
100 
100 
100 
100 


100 

00 
100 
100 





100 








111 


310 
175 
510 














State Sav L & TrCo 1.000, ‘000 


toe ital horized amountislarger. 2 Ex-dividend. y Lastsale. d Aug. 
May 4 7 . __ 30 1290. + Includes trust deposits. { Branch of Savannah. 





eprice. a t.81920. 6b Capital to be increased. 
PNov. 18 1900. 520, 'e New a 


* Sal 
31 1919. n Apr. 16 1920. »s New stock. ¢ 





Mar., 1921.] 


BANKS AND TRUST COMPANIES 








ILLINOIS—(Concluded) 








Rockford— 
Commercial Nat Bk 
aa hi! Nat Bk 
— te Bk e Troe 

te Oo 
Rockford Nat Bank 
Security Nat Bank. 
Swedish-Am NatBk 
Third NationalBank 





State Tr.& Sav 


Captiai. 


Surplus 
& Profits. 


Gross 
Deposiis. 





300 ,000 
600 ,000 
300 ,000 





300 N00 


$ 
52,300 
281,427 
454,004 
216,272| 
796,902 
50,000 
170,881 
348,922 


0205,307 
171,527 
683,622 





48,162 


3 
362,494 
2,519,744 
3,415,314 
2,673,273 
9,065,913 
403,359 
2,439,493 
3,887,700 





03,990,371 





3,479, 693) 


100 
100 

















INDIANA—Nat. banks Dec. 29; State institutions latest returns. 





Evansville— 
Citizens’ Nat Bank 
City National Bank 
MercantileCom’IBk 
North Side Bank_- 
Old State Nat Bank 


Am 
Citizens Tr & 8 Bk_ 
Fort Wayne— 
First & Ham NatBk 
Lincoln Nat Bank- 
Old National Bank- 
Citizens’ Trust Co- 
People’sTr &Sav Co 
Tri-State L & Tr Co 
Indianapolis— 
Commercial Nat Bk 
Continental Nat Bk 
Fletcher-Am NatBk 
Indiana Nat Bank. 
Live Stock Exch Bk 
Merchants’ Nat Bk 
Meyer-Kiser Bank 
National City Bank 
People’s State Bank 
Aetna Trust Co ___ 
Bankers Trust Co-_- 
F ers Trust Co. 
Fidelity Trust Co-_- 
Fletcher Sav & Tr. 
Indiana Trust Co-_- 
State Sav & Tr Co- 
Security Trust Co- 
Union Trust Co-_-- 
Wash Bank & Tr Co 
Wild & Co State Bk 
Terre Haute— 
First Nationa] Bank 
McKeen Nat Bank 
Terre Haute Nat Bk 
Terre Haute Trust. 
United States Tr Co 





500 ,000 


100,000 
100,000 


500,000 
500 ,000 
300 ,000 
500,000 





ANN NNN 


e235,675 
530,427 
114,473 
55,767 
430,709 
188,147 
219,124 
64,314 


510,323 
n256 ,000 
371,099 
52,650 
157,027 
254,304 


25,527 
128,490 
1,410,221 
2,192,222 
178,767 
1,226,727 
189,695 
339,439 
71, 927 


n719,717 
e527 ,984 
e252 ,230 

642,317 





119,967 


e7,378,338 
6,123,391 
2,571,791 
1,112,771 
6,076,909 
3,083,672 
2,410,789 
923,773 


11,145,719 
n4,450,000 
6,495,988 
2,604,071 
2,417,266 
9,790,027 


1,602,661 
4,233,859 
21,589,437 
21,860,989 
1,146,007 
10,709,147 








‘2,498,073 
4,631,739 
1,837,612 
2,205,994 
1,147,788 
1,592,326 
2,095,713 
14,663,723 
8,809,890 
2,340,029 
2,451,412 
5,686,792 
1,583,425 
3,163,429 


n3,492,394 
3,533,770 
e2,706,659 

7,221,109 








4,785,126 





1OWA—(Concluded) 





Capital. 


& Profits. 


Surplus 


Groas 
Deposiie. 


\Por,| Bid. 





Sioux City— 
Continental Nat Bk 
First National Bank 
Iowa State Sav Bk. 
Live Stock Nat Bk. 
Toy Nat Bank .... 
Sioux Nat Bk 
Security Nat Bank_ 
Woodbury Co 8 Bk 
Farmers’ L & Tr Co 
First Trust & S Bk. 





v 
250,000 
600,000 
200,000 
200,000 
100,000 
250,000 
250,000 

50,000 
250,000 





$ 
56,820 
237 ,399 
19,423 
132,247 
87,044 
295,174 
463,707 
162,249 
72,907 
42,241 





% 
1,298 ,993 
8,552,707 
2,019,002 
2,903 ,623 
2,353 ,220 
2,894,334 
3,485,846 
3,267,401 
2,079,745 
1,318,174 





Nojminal 
100 





KANSAS—WNat. banks 


Dec. 29; 


State institutions latest returne. 





Kansas City— 
Commercia! Nat Bk 
Exchange State Bk. 
People’s Nat Bank. 
Kansas Trust Co-_- 


Topeka— 

Bank of Topeka. -- 
Central Nat Bank. 
Farmers’ Nat Bank 
Kaw Valley Nat Bk 
Merchants’ Nat Bk 
Shawnee State Bk- 

State Savings Bank 
Central Trust Co-_- 
Prudential Trust Co 


Wichita— 
Amer State Bank-~- 
First National Bank 
First Trust Co... - 
Fourth Nat Bank-- 
Merch Res State Bk 
Ranch’ns State Bk 

& Trust Co 
Southwest State Bk 
Union Nat Bank--. 
Union Stk Yds Nat 





300,000 
200,000 
200,000 
125,000 


310,000 


400,000 
100,000 
150,000 


0,000 


600,000 
200 ,000 
200,000 
100,000 





635 ,479 

98 924 
109,572 
133,924 


435,907 
221,372 

32,627 
825,109 
187,197 

55,883 
175,000 
150,971 
149,290 


182,900 
1,137,921 
151,372 
300 ,991 
69 ,640 


80,000 
73,000 
21,229 


8,206 999 
2,684,179 
2,330,948 


011,099 
624,938 


747,327 


5,830,733 
11,864,375 
709,195 

58 27,200 
1,200,149 


900 ,000 
1,500,000 
1,021,908 





29,944 





581,785 


100 
100 
100 
100 


100 
100 
100; 
100 
100 
100 





Per 
200 
200 





KENTUCKY—WNat. 


banks Dec. 29; State institutions latest returns. 





Covington— 
Citizens’ Nat Bank, 
First National Bank| 
Liberty Nat Bank-}| 
Covington SB& Tr 
People’s S Bk & Tr-| 


Lexin 
Fayette 


ton— 
at Bank _ 


First & Cit 
Phoenix & 


Nat Bk 
hirdNB 








[OWA—Nat. banks 


Dec. 29: State institutions latest returns. 





Burlin 
AmerS B 
Burlington Sav Bk. 
First National Bank 
Iowa State Sav Bk_ 
Merchants’ Nat Bk 

Cedar Rapids— 
Ced Rapids Nat Bk 
Ced Rapids Sav Bk 
Iowa State Sav Bk. 
Merchants’ Nat Bk 
People’s Sav Bank - 
Security Sav Bank. 
Amer & Sav Bk. 

Council Bluffs— 
City National Bank 
Commercial Nat Bk 
Coun Bluff Sav Bk- 
First National Bank 
State Savings Bank 

Davenport— 

-Amer Com Sav Bk- 
Daven erreper’ Sav Bk. 

tional Bank 
end. Sav Bank_-_- 
Iowa National Bank 
Security Sav Bank- 
Bcott Co Sav Bank~ 
Union Savings Bk. 
Citizens’ Tr & 8 Bk 

Des Moines— 
Bankers Trust Co-.- 
Cap City State Bk- 
Central State Bank 
Commercial Savy Bk 
Des Moines Nat Bk 
Des Moines SB&T 
Des Moines Tr Co- 
First Trust & 8.Bk-. 
Home Sav! Bank 
Iowa Tr & Sav Bk. 
Iowa National Bank 
Mechanics’ Sav Bk 
People’s Sav Bank. 
University State Bk 
Valley Nat Bank_- 
Valley Sav Bank_- 
Iowa Loan & Tr Co 


Dubuque— 
Dubuque Nat Bank 


ten— 
& Tr Co 


160,000 
100,000 
400,000 
200 ,000 
100,000 


500,000 
200 ,000 
100,000 
200,000 
100,000 
200 ,000 
200 ,000 


120,000 
100,000 
150,000 
200 ,000 

50,000 


100,000 
50,000 
300,000 
50,000 
500,000 


125,000 








Dubuque Sav Ban 
First National Ba 
Pioneer TréSav | "BI 








75,000 
209 ,000 
150,000 
150,000 
300 ,000 





& Sa 
tll Nat Bank-.~ 


200 ,000 


600,000 
40,000 
€186,877 
342,317 
107,177 


400,000 
197,827 
104,137 
2640 ,000 
28,044 
134,608 
130,392 


94,712 
50,437 


170,699 


1,112,216 
503,870 
305,249 

48,502 
329,677 
127,000 
358,721 
518,620 

46,919 


352,441 
44,327 
328,922 
36,199 
361,137 
187,847 
7,720 
5,302 
60,070 
50,470 


560,377 


45,204 
64,094 
284,124 
87,000 
263,177 
235,244 





4,900,000 
2, 100 ,000 
e2,701,069 
4,689,337 
1,449,405 


16,500 ,000 
3,300,090 
2,589,259 

011033,000 
1,610,946 








81,490 


2,659,274 
3,367,765 


1,608,709 
1,090,000 
3,460,317 


2,969,728} 


2,714,203 


15,538,919 
5,385,195 
4,102,238 
1,145,340 
3,877,733 

975,000 
6,019,906 
4,963,964 

974,390 


12,772,919 
2,744,783 
5,440,930 
3,012,589 

12,678,277 


11,284, '700 
1,889 ,069 


| 














Second Nat Bank... 
Security Tr Co_._. 


Louisville— 
Citizens’ Union N B 


First National Bank! 


Kent TitS B & TCo 


Lincoln Sav B & Tr 
Louisv Nat Bk. -_- 
Nat Bk of Kentucky 
Stock Yards Bank. 

Fidelity & ColumTr 
Louisville Trust Co 
United States Tr Co 


Newport— 





American Nat Bank 
Newport Nat Bank 


200, 000. 
600,000) 
350, ‘000! 
100,000 
100,000 


300,000 
800 ,000 
800 ,000, 
150.000 
500,000, 


| 


1,000, 000! 
500, 1000) 
500, 000) 
200, "000! 
f250,600\, 
g100,000 
500 .A00) 
500,000 
2,500,000! 
,000) 
2 000,000) 
806, 100) 
850,000 





n209 ,244 
n227 ,000 
8120,000 
74,449 
67.407 


n1,518,373 
n4,431,702 
82,727,098 
1,332 ,923 
971,999 


n374,341 n2,892,409 
n4150,000 n3,098,371 
€244.477 e2.768,653 


e200 ,000 


176,977, 


2 119.170 
n297 ,327 
825,047 


e1,138,266 
1,308 ,636 


18 ,569 ,207 
n6§ 447,401 
15,486,920 





100 
100 


00 
266,194 2,254,471) 100 
175, saa! 3,003,789 (7 


3,000 000) 


150,000 


104,570 4.631.244! 


3,120,120 


* 87 367. 


900,515 
209 ,072 


131,517. 


36,136,371 
1,028,974 
3,232,022 
2,242,086 
1,057,764 


100,000' 127,029 n1,198,971 


100,000 


"157,597 


n1,609,929 





100 
100 








LOUISIANA—WNat. banks Dec. 29; State institutions latest returns. 





New Orleans— 
American Bk & Tr- 
Citizens’ Bk & TrCo 
Canal-Com Nat Bk 
Canal-Commercial 

Trust & Sav Bk. 
Int-State Tr & B Co 
Liberty Bank & Tr- 
Marine Bk & Tr Co 
Whitney-Cent N B 
Hibernia Bk&Tr Co 
Whitney-Cent Tr & 

Savings Bank... 

Shreveport— 
American Bk&T Co 
American Nat Bank 
City Sav Bk& Tr Co 
Commercial Nat Bk 
Exchange Nat Bank 
First National Bank 
Contin’] B & Tr Co 





200,000 
1,000,000 
500,000 


4,000 ,000 


2,000 ,000 
200,000 


100,000 
150 ,000 
500,000 
500 ,000 
100,000 
1,000,000 
300 ,000 





42,634 
450,000 
e1,093,140 


2,444,072 
702 004 
141 887 
919,044 

2,596 591 

2,889,704 


1,106,349 


57,537 
n139 ,037 
202.277 
654 ,987 
€30 ,000 
8338,917 
105,946 


822,702 
7,500,000 
e7 ,389 ,051 


60.759,211 
11 306,245 

2,011,077 
13,667,899 
32, 294.706 
46,462,921 


1,314,228 
n3,132,727\. 
5.045.112 
12,785,903 
2962,000 
811069,477 
2,062,710 








28,634,758) . 





100 
100 
“100 
“100 
100 








MAINE—WNat. banks Dec. 29; State institutions latest returns. 





Bangor— 
First National Bank 
Merchants’ Nat Bk 
Eastern Tr&Bkg Co 
Merrill Trust Co--- 


Portland— 
Canal Nat Bank. -- 
Chapman Nat Ban 





First National Ban 








Portland Nat Ban! 


Fidelit 
Casco- 





Union 8 D & Tr Co 
U 8 Trust Co 


400 ,000 
100,000 
175,000 
500 ,000 


*600 ,000 





530,547 


5,637,191 
1,470,110 
8,295,173 
7,636,028 





560 .249 
50.033 
519,699 
659 .322 
1,477,012 
738.770 


369 907 
144,372 


2,982,850 


17,602,820 
13 943 226 
9 895,781 
1,007 ,425 





2,510,161 


10 
100 
1 


ites ite 





* Sale price. 
debentures. »v Ma 
Col. Tr. t Feb. 


4 1920. 
1920. 


s June 30 1920. 


a Includes one-half share of Kent Tit. 
y Last sale. 


e Nov. 15 1920. 


S. B. & Tr. com. 


stock. 


z Ex-dividend. 
g Preferred. b New 


n Sept. 8 1920. 


cU 


r Nov. 


1 1918. 























tincludes 
udes (City-Union) Fid. & 


—s ’ ° - 


8 





BANKS AND TRUST COMPANIES 





(Vou. 112. 





MAR YLAND—Nat. 


banks Dec. 29: State institutions latest returne. 





Capital. 


Surplus 
& Profits. 


Gross 
Deposits. 





Baltimore— 
Balt Comm’! Bank- 


Canton Nat Bank. 
Citizens’ Nat Bank 
Commonw’ ith Bank 
Drov & Mechanics’ 

National Bank. 
Farm & Mer N Bk. 
Mercantile Bank... 
Merch-Mech list N . 
Nat Bank of Baltim 
Nat Bank of Comm 
Nat Cent Bk of Balt 
Nat Excha Bank 
Nat Marine Bank-.- 
Nat Un Bk of Md-_- 
Old Town Nat Bk. 

Bank 


Western Nat Bank. 
Baltimore Trust Co 
Colonial Trust Co. 
Commerce Tr Co... 
Continental Tr Co- 


e Dep & Tr Co-. 
Security Stor'ge& Tr 
Title Guar & Tr Co 
Union Trust Co..- 


Frederick— 
Citizens’ Nat Bank 
Comm’] State Bank 


Central Trust Co. . 





$ 
750,000 
100 ,000 
100 ,000 
2,000 ,000 
00 ,000 


600 ,000 
tae aoe 


,000 
2,500 ,000 


200,000 
500 ,000 


100,600 
160,000 
125.000 
k90,000 
150 ,000 
£159,000 
200,000 


# 
275,090 
144,374 
#60 O00 

6,067,777 
143,790 


656,937 
386,744 
178,417 
2,131,443 
1.053.717 
1,950 .307 
416,694 
1.275.244 
301,969 
864,137 
2203.974 
92.510 
1,473,594 
594.499 
2,324,100 
94.965 
237,624 
1,643,268 
1.774.940 
433.770 
3,507 .639 
875 449 
2.923.432 
159.047 
379.667 
613 887 


0110,721 
73,000 
9166,394 
45,212 
951,095 
173,901 


3 
963,060 
,518,030 
,800 ,000 
,254,104 
,299 ,947 


5 
6 
al 
21 
4 
13,148,270 
4,421,780 
3,250,965 
9,970,547 
4.599.482 
1,280,933 
2,724,200 
1,712,495 
3,309 304 
6,858,085 
82,466,653 
2.001,309 
3,938,199 
6,089,459 
13,896,922 
1,523.149 
1,077,748 
8,016,210 
16,504,484 
8 413.709 
16,990.176 
14 239 376 


7 
1 
l 
1 


9,542,929 


95,140,957 
1,730,393 
02,437 ,447 
24,405 
91,236,014 
2.378.675 








297,290 


2,890,423 





Par. 


109 
50 


Bia. 














MASSACHUSETTS—Nat.bks.(ezc.Boston) Dec.29; State inst. 





Bost on— 
Back Bay National 
Boylston Nat Bank 
Citizens’ Nat Bank 
Commercia! Nat Bk 
First National Bank 
 ~ Semenens 


ank a 
Mattapan Nat Bk. 
Merchants’ Nat Bk 
Nat RockBk of Rox 
Nat Security Bank_ 
Nat Shawmut Bank 
bay hg A 

e’s Na x 
Second Nat Bank -- 
W Bk. 


Metropolitan Tr Co 
New Cc 
gid Colony Tr Co... 

ld South Tr Co _. 
Revere Trust 
Roxb 


State St Trust Ce_- 
ont Trust 
U 8 Trust Co 


Depostts of 
200 ,000 
00,000 
750,000 
250,000 
15,000,000 


2,000 ,000 


200 ,000 


3,000,000 
300 ,000 


250,000 
10,000,000 


300 


0 
1 
2, 
1 
1 
1 


,000 ,000 
,000 
100, 
1,500,000 
300,000 
500,000 
1,000,000 


Nat. banks 
745,034 


345.694 
21,321,934 


3,110,924 
n21,724 
5,472,077 


08,071 
r435,170 
4,137,244 
| 1,677,277 


date Feb.26 
71,253,389 
9,444,000 
r2,645 646 
2,862,000 
141 250000 


23 ,824 ,000 
n1,161,335 
49,725,000 
6,099,044 
2,654,000 
129769 000 
9,990 ,000 
r7 ,254,397 
0,125,000 
9,906 ,000 
24,183,301 





52,514 
81,712 


166,920 
216,17 
1,264,977 

430 ,927 





1,500,000 
500, 
200 ,000 
2,000,000 


68,117 





8 
533,234 
10,539,412 
17 ,627 
38,512 
70,507 


590.033 


1,340,173] 28,592,900 


20,969,104 


2,698 ,494/21 990.301 


3,227 ,574/35,905,794 


18,254,333 
16,747,295 
1,116,799 
1,073,243 


1921 





5,555 335 
2, .342 
¢ 15729115 
7,796,975 
1,454,773 
1,325,392 


2 ,006 .705 
6,357,731 
3 401,39 
,240 41 
5 964,234 
119 380279 
603,394 
365,639 
390,927 
c3,629,644 


4,980 ,090 


100 
100 
100 


100 
100 
100 
100 
100 


MASSACHUSETTS—(Concluded) 





Capital. 


&@ Profits. 


Grose 
Deposits. 


Surplus 


Par. 





Gloucester— 
Cape Ann Nat Bk. 
Cape Ann Sav Bank 
Gloucester Nat Bk. 
Glouces 8 D Tr Co- 


Haverhili— 
Essex Nat Bank_-_. 
First National Bank 
Haverhill Nat Bank 
Merrimack Nat Bk 
Haverhill Trust Co 


H ol yoke— 
Cit ational Bank 
Holyoke Nat Bank_ 
Park National Bank 
adley Falls Tr Co 


Lawrence— 
Bay State Nat Bk_ 
Arlington Trust Co 
Lawrence Trust Co 
Merchants’ Tr Co- 


Lowell— 
aeppeee Nat Bank 
Old Lowell Nat Bk. 
Union Nat Bank. -_~- 
Wamesit Nat Bank 
Lowell Trust Co-_-_- 
Mid’sex 8 D & T Co 


Lynn— 
Central Nat Bank- 
Manufac’rs Nat Bk 
National City Bank 
State National Bank 
Essex Trust Co_.-_- 
Lynn 8S Dep & T Co 
Security t Co- 


New Bedford— 
First Nationa! Bank 
Merchants’ Nat Bk 
N Bed 8S D & Tr Co 


Peabody— 
Warren Nat Bank. 


Salem— 
Merchants Nat Bk. 
Naumkeag Tr Co-- 
Salem Trust Co... 


Springfield— 
Chapin Nat Bank-- 
Sapa Nat Bee 

" By a 
Taint) Nat Bank. -_- 
Commercial Tr Co. 


Springfield S D & T 
nion Trust Co... 


Taunton— 
Machinists’ Nat Bk 
Briston County Tr- 


Worcester— 
Mechanics’ Nat Bk 
Merchants’ Nat Bk 
Park Trust Co-..-_. 
Worcester Bk Tr Co 





500 ,000 
200 ,000 
100,000 
§00 ,000 


375,000 
200 ,000 


100,000 
300,000 


300,000 
200 ,000 
350 ,00C 
250,000 
240,000 
100,000 


200,000 
200,000 
200 ,000 
200,000 
230,000 
100,000 
200 ,000 


1,000 ,000 
300,000 


200 ,000 


200 ,000 
250,000 
00,000 


1,556,767 


71,035,507 
71,00 


1,280,044 
1,366,992 


mete 
1,500 ,267 





b 3 $ 
172,660) 1,871,519 
3,950,538 
147,000) 1,335,745 
345,517) 3,485,749 


189,297 
417,292 
619,877 
357,701 
168,577 


2,140,173 
3,694,150 
3,738,755 
1,533,424 
2,864,339 


9285 ,576 
9395,470 
0129,747 

352,419 


03,378,319 
08,479,775 
01,407 ,649 

5,052,262 


2,871,797 
3,380,349 
8,640,966 





7,172,795 


341,399 
159,509 
643,167 
150,529 
138,427 

69,917 


1,718,227 
4,050,943 


4,044,751 


0565,765 
r168.070 
9199,747 
n50,000 
313,540 
311,907 
464,079 


84,833,120 
74,594,125 


n2,000 ,000 
3,313,952) 
4,246, 

7,003 837 


841,723) 8,555,443 
7,000,763 


493,729) 4,328,617 


172,517) 2,268,006 


9302 ,0S7 
279,671 
65,297 


02,681,007 
4,672,266 
1,681,709 


451,477 
n655,719 


4,688,460 
n7 ,223,708 
79,562,142 
r13961 727 

3,440,292 

6,616,142 
11,627 ,937 





8.977 
182,074 





t162,911 
204,349 


(897 ,843 


547,970) 9,850,988 


17,012,238 
7,650,909 
27,972,978 





100 
3,636,760)... 





100 
100 
100 
100 











MICHIGAN—Nat. banks Dec. 29; State institutions latest returns. 





Bay City— 
Bay City Neat... 
People’s Commer- 
cial & Sav Bank. 


Detroit— 
Amer State Bank-. 
Bank of Detroit... 
Central Sav Bank --~ 
Com’wealth Federal 


250,000 


~] 
is] 
S 


318,141) 4,308,947 





785,924] 8,461,976 


506,390 
607 .400 
410,714 


15,989,948 
18,468,435 
17,768,636 


185,817|11,422,274 


100 





wetdry od Bank... 
Detroit Sav Bank-- 
Dime Savi Bank 
First & Old Nat Bk 
First State Bank-. 
Merchants’ Nat Bk 
Nat Bk of Comm’ce 
Peninsular State Bk 
People’s State Bank 
United Savings Bk - 
WayneCo HoSav Bk 
Bankers Trust Co-. 
Detroit Trust Co-. 
Security Trust Co- 
Union Co-.-. 


Grand Rapids— 
City Tr & Sav Bank 
Com’cial Sav Bank 
Fourth Nat Bank-. f 
Gr Rap Nat C’y Bk} 1,000,000 
Gr Rapids Sav Bk- 400,000 
Kent State Bank--. 500,000 
Old National Bank - 800,000 
People’s Sav Bank. 200,000 
Grand Rap Tr Co-.- 300 ,000 
Michigan rust Co.} 1,090,000 


Saginaw— 
Bank of Saginaw-.- 


ial Nat Bk 
Fitchb'e Bk&Tr Co 500,000 432,101) 4,204,739) 100 150 yey oes Bank-. 


Safety Fund N Bk.| 200,000} 555.839] 4,553,178] 100 300 People’s Sav Bank- 
y Sacond Nat Ban 


* Sale price. a Capital to be increased. b New stock. k This is the so-called “weekly deposits,” now forming capital on which dividends 


are paid. s Ex-dividend. k Last sale. nm May 41920. » Sept. 8 192 920. Includes trust deposits. o Nov.171919. ec Includes 
savinen deposits. ¢t Dec. 311919. s Feb. 281920. + eles + By : SS, ie 1030. . 


1,272,717,16,448,735 
3) 5 


2,287 ,929123,862,199 
41,363 67,739 


2,459,414/32,676.768 
r4,741,962|r69694 331 
02,527|12,799,601 
1,352,120] 9.789.667 
r2,009,549| 34417 943 
1,457,477|31,523,787 
9,124,900) 100783 895 
87,377| 6,832,734 
6,376,511|74,072,277 
87.717| 969.283 
3,090.177|96,164.902 
1,191,970] 92,682,926 
909,599] 95,734,773 


Winthrop Trust Co 


Beverly— 
Beverly Nat Bank_ 
Beverly Trust Co.. 


Brockton— 
Brockton Nat Bank 
Home Nat Bank_-_. 
Plym’th Co Tr Co. 


Cambridge— 
Cambridge 
Central 
Charies Riv Tr Co. 
Harvard Trust Co. 


B. Cambridge— 
Lechmere Nat Bank 


Fall River— 
Fall Riv Nat Bank. 
First National Bank 
Massasoit-Pocasset 

National Bank_. 
Metacomet Nat Bk 
Durfee Trust Co-_-_-. 


PFitchburg— 


ss 
$38 


226,722 


2,300,774 
46,441 


962,948 


BEE 


333 
SEE EE 


482,799 
459,701 
248,711 


5,471,675 
5,748,287 
5,315,701 


sgesueeseseeee 
zr 


2,367 ,640 
77,199 
242,969 
383,279 


3,593,277 
7,324,790 
2,455,149 
4,975,551 


— 
~~ 


100,644) 2,566,044 
101,991) 3,257,846 
291,379) 4,349,967 
393,798) 7,940,353 
415,774|10,326,017 
834,467|11,562,917 
117,324) 2,205,688 
197,717| 9302,939 
393,100) 91,529,232 





oe 





5s 


4142,700/ 41,418,296) 


394,517 
498,971 


689,676 
485,093 
689,070 


4,301,273) 100)_. 
3,264.008} 100 


6,492,907 
4,935,650 
89,070 


400,000 


650,000 
750,000 
400,000 





100 
100 
100 


478,577|17,791,673 


1,000,000 
1 7123,704|r1,438,947 


00,000 
200,000 
100,000 
BAN .NAN 


share. 









































Mar., 1921.) 





BANKS AND TRUST COMPANIES 


MINNBSOTA—WNat. banks Dec. 29; State institutions latest returns. 


Sur pius Gross 
& Profite. Deposits. 











MONTANA—Nat. banks Dec. 29; State institutions latest returns. / 
Sur pilus 








Gross 


Capital. i&@ 





Duluth— 
City National Bunk 
y Natio 
First National Bank 
Nat Bank 
Minneapolis— 
ers Nat Bank. 
First National Bank 
North Amer Bank. 
Hennepin Co Sav Bk 
Lincoln Nat Bank. 
Mercantile State Bk 
Merch & Mfg St Bk 
Metrop Nat Bank. 
Midland Nat Bank 
Minneapolis Nat Bk 
Minneapoiis Tr Co. 
Northwest Nat Bk. 
St Anth’y Falls Bk. 
South Side State Bk 
Union State Bank. 
Minn L’n & Tr Co. 
St. Paul— 
American Nat Bank 
Capital Nat Bank. 
Central Bank 
First National Bank 
Merchants’ Nat Bk 
Metropolitan Bank 
NatExchange Bank 
Stock Yards Nat Bk 
Capital Tr & SawBk 
Merch Tr & Sav Bk 





Capital. 


¥ 
1,000,000 
000 


1,000 000} 


750,000 


800 ,000 
§ ,000 ,000 
200 ,000 
250,000 
500,000 
300,000 


1,000, ,000 
oon ‘000 





545.167 
2,740.172 
596,271 


208.274 
6,331,917 
310 474 
426.477 
130.291 
100,470 
101,541 
186 217 
640.987 
106,399 
641.964 
3,464,220 
»297 
118,709 
123,192 
1,052,677 


214,240 
241,702 
58,014 
3,439,677 
2,617,917 
44,674 
131,730 


$ 
7 348.4107 


3 
13,306,383 
4,789,111 
17,320,394 
4,368,072 


1,694,903 
a rth ,029 
5,337 

9° 354 961 
2,333,524 
2,304,934 
2,006,796 
3,649,069 
14,206,141 
.2,237,100 
3,509,996 








46,651,726 


7,093,245 


4,232,799 
10,978,839 
1,910,992 
40,210,772 
26,925,100 








500.000 


0 
359, 031 


2'447.846 


Par. ’ 


100 
100 
100 





Profite. 


Deposits. 











MISSISSIPP1—Nat. 


banks Dec. 29; State inatitutions latest rteurns. 





Jackson — 
Capital Nat Bank~ 
First National Bank 
Jackson-State N Bk 
Merch Bk & Tr Co. 

Vicksburg— 
Amer Bank & Tr Co 
Citizens’ Nat Bank 
First National Bank 
Merchants’ Nat Bk 





200 ,000 
100,000 
200 ,000 
250,000 


150,000 





100,000 
200 ,000| 
100 ,000' 


Pe share. 


262,547| 1,793,441) 100!_... _\._- 
231,180 1,210,731 Sabres 

279.549 €1,584,095|-...|.....-|.. 

215, 5 3,539, 779. Sadat 


18,470 
60,000 


e240,179 e2,165,734' 


955,164! 


= ~~ “ice 


ae ae 
400,000, 100|_._-_.|-- 


100, 


2500,000 e2,000,000' 100'______ . 





MISSOURI—Nat. banks Dec. 29: State institutions latest returns. 





Kansas City— 
Central Ex Nat Bk 
City Bank of K C_- 
Columbia Nat Bank 
Com’wealth Nat Bk 
Continental Nat Bk 
Drovers’ Nat Bank 
First National Bank 
Gate City Nat Bk_ 
Int-State Nat Bank 
Live Stock State Bk 
Merchants’ Bank. . 
Metropolitan Bank. 
Midwest Res Tr Co 
New Eng Nat Bank 
Produce Exch Bank 
Security Nat Bank. 
Nat Bank of Comm 
Traders’ Nat Bank. 
State Bank 
Stock Yds Nat Bk. 
near State Bank. 

Western Exch Bank 
Westport Ave Bank 
Commerce Tr Co-. 
Fidelity N Bk & Tr 


Liberty Trust Co. 
Mercantile Tr Co... 
Peoples Trust Co-_-. 
Pioneer Trust Co-_. 
Fidelity Savs Tr Co 


Burnes Nat Bank-~. 
First National Bank 
American Nat Bank 
St Jos Stk Yde Bk. 
Tootle- N Bk- 
Missouri Val Tr Co 
Baden B 
Boatmen’s Bank _--. 


Cass Avenue Bank. 
gutpeews Bank - - 
~~ Bank 


Internat Bank St L 
Jefferson Bank~.-_. 
Jeff-Gravois Bank 
Lafayette So Side Bk 
Lowell Bank 
Manchester Bank _. 
Merch Laclede Nat 
Nat Bank of Comm 
Night & Day Bank - 
South’n Com & Sav 
State National Bank 
United States Bank 
American Trust Co 
B’way Sav Tr Co_. 
Chouteau Trust Co 
City Trust Co__.-_-. 
Easton-TaylorTrCo 
Farm & Mer Tr Co. 
Laclede Trust Co . 
Liberty Cent Tr Co 
Mercantile Tr Co-_- 


Miss Vall Trust Co} 3.000.000 


Nor 8t L Sav Tr Co 
Northwest’n Tr Co. 
St L Union Tr Co-_- 
Savings Trust Co-_- 
South Side Tr Co-_- 
Union Station Tr-- 

Weat St L Trust Co 


20:0 OW 
100 000 
500,000 
250,000 
1,000,000 
1,006,006 
1,006 ,000 
200 ,0O00 
500 OO 
200 ,000 
200 ,0O0t 
250,000 
2,000 ,00U 
1,000,000 
100,000 
200 000 
4,000,000 
200 000 
100 ,000 
300 000 


200,000 
500 ,000 
200,000 
250,000 
200 ,000 
100,000 


100 ,000 


100,000 
10,000,000 
600,000 
200,000 
500 ,000 
200 ,000 


200 ,000 
00,000 
190,000 
100,000 
200,000 
100,000 
3,000,000 
3,U00 ,OUU 


100,000 
500 ,000 
Does no 
100 ,000 
200 000 
200,000 
200 ,O00U 


50,547 
30,977 
118,340 
686,414 
166,879 
224,744 


3,238,004) ¢ 


130,907 
1,397 ,942 
58,424 


135,797 


205,290 
594,427 
#346,190 
273.499 
8284,249 
60 ,000 
67.911 
1,001,467 
645,272 
103 ,767 
124.171 
7,084,076 
1,029,941 
69 427 


3135,538,255 
24'539.275 


|} 


2,484,775 
2,313,290 
5,373,057 
3,868,707 
3,912,390 


5,548,279 
87,169,373 
4,287,048 
87 573,171 
1,300 000 


1,603 .723 


5,296,432 
3,167,671 
2.409 ,012 
107 225067 
8.919,475 
2.411,207 





735,594 
86.982 
110,000 
915,572 
41,000 
158,000 
1,925,511 
5,040,940 
57,244 
166.774 
€1,241,760 
725,000 


132,519 
51,200 
27 577 
68,090 
90 ,549 
98,577 
1,028,046 
7,407,222 
5,366,907 
125,970 
200,000 
banking 
53,874 
71,141 


300 ,477) 


6 220,429 
3,129,731 
2,125,000 
16,413,395 
2,016,798 
3.712,115 
17 ,639,386 
61,810,112 
2,273,773 
2,404,263 
é 14459997 
8,233,723 
9,325,515 
2,049 .773 
1,127,780 
1,928,761 
994 564 
4,008 .774 
1 ,447 ,307 


33,419,567). 


48,428,909 

23 857.391 
2,212,668 
7,872,270 
business 
1,387 322 
2,346 649 





46.791 


1,828,171 
1.930,019 


4,154,802) 100 


20,947,120) 


1U0 
LO 
100 
100 
100 
L0G 
100 


100 


180 
215 
149 
70U 
110 
165 
700 
215 
75‘! 


190 





Butt 
First National Bank 
Miners 8 Bk&Tr Co 
Silver Bow Nat Bk. 
Metals Bk & Tr Co 

Helena— 
American Nat Bank 
Nat Bk of Montana’ 
Montana Tr & 8 Bk 
Conrad Tr & 8 Bk. 
Union Bk & Tr Co. 





$ 
300,000 
200,000 
200,000 
300,000 


200 ,000 
250,000 
150,000 
200 ,000 
250,000 





a . | 
774,017; 6,988,139,...- 
81,870 1,270,244)... 


25,542, 
256, 047) 


264,272 
182,577 
115,569 
120,093 
458,792 


2,325,720 
6,274,779 


83,000,729 
2,531,899 
1,563,797 
1,838,775 
3,224,464 





|Par. 











NEBRASKA—Nat. banks Dec. 


29; State institutions latest returns. 





Lincoin— 
Central Nat Bank- 
City National Bank 
First National Bank 
First Savings Bank! 
Nat Bk of Mom 

Omaha— 

Corn Exch Nat Bk. 
First National Bank 
Live Stock Nat Bk. 
Merchants’ Nat Bk 
Nebraska Nat Bank 
Omaha Nat Bank-. 
Packers Nat Bank. 
Stock Yds Nat Bk. 
ease BARE. .oseoca 





U 8 National Bank. 


250, 000 


300,000 
1,250,000 
500,000 
1 ean nee 
1,000,600 
200,000 
750,000 





300 ,000 
1,100,000 


145,558) 
162,662: 
574,337 

92,064 
300,898 


219,609 
388,710 
319,890 
873,277 
236,007 
1,444,079 


1,174,247 





2,793,752 
15,012,075 
6,364,089 
9,641,797 
2,720,133 


19,963,723) 


100 
100 
100 
100 
100 
100 


3,133,191) 100 


6,808,955 
4,485,723 
17,107,746 


100 
100 
100} 








NEW HAMPSHIRE—National banks Nov. 15. 





Manchester— 
Amosk Nat Bk. 
First National Bank 
Manchester Nat Bk 
Merchants Nat Bk. 





200 ,000 
150,000 
150,000 
150,000 


193,744 
326,474 





563,509) 3,687,900) 100! 

1,917,949 
2,824 642) 
72,041 1,308, 571| 100! 


| 100) 
100) 





share. 





NEW JERSEY—Nat. banks Dec. 29; State institutions latest returns. 





Asbury Park— 
Asb Pk & Oc Gr Bk 
Merchants Nat Bk. 
Asbury Park Tr Co 
Seacoast Trust Co 

Atlantic City— 
AtlanticCity Nat Bk 
Boardwalk Nat Bk. 
Chelsea Nat Bank 
Second Nat Bank. 
Union Nat Bank --- 
Atlantic 8S D& TrCo 
Guarantee Trust Co 
Equitable Trust Co 
Marine Trust Co.. 

Bayonne— 
Bayonne Trust Co. 
Mechanics’ Tr Co... 

Bridgeton— 
Brid ov Nat Bk. 
Cumberland NatBk 
Farm & Mer NatBk 
Cumberland Tr Co. 

Camden— 
Camden Nat Bank. 
First National Bank 
National State Bk. 
Camden 8 D&T Co 
Broadway Trust Co 
Central Trust Co-_-. 
Merchants’ Tr Co- 
Parkside Trust Co. 

rity Trust Co. 
West Jersey Tr Co. 

East ae e— 
East Ora ank - 
Sav Inv “aT st Co 
Essex County TrCo 

Elizabeth— 


Elizabeth Trt Co 
Union Co Trust Co 
H oboken— 
First National Bank 
Second Nat Bank. 
Columbia Trust Co 
Hoboken Trust Co. 
Hudson Trust Co.. 
Jefferson Trust Co- 
Steneck Trust Co... 
Trust Co of N J... 
Jersey City— 
Claremont Bank. . 
First National Bank 
Hudson Co Nat Bk 
Merchants’ Nat Bk 
Commercial Tr N J 
Greeny Bk & Tr Co 
Lincoln Trust Co-_.- 
Mercantile Tr Co_- 
N J T Gu & Tr Co. 
Union Trust Co__- 
Long Branch— 
Citizens’ Nat Bank 
Long Branch BkgCo 
Morristown— 
First National Bank 
National Iron Bank 
American Trust Co 
Morristown Tr Co. 


at Bank_-_- 
Farmers’ Trust Co- 
Newark— 
American Nat Bank 
Br’d & Market N B 
Mer & Mfr’s N B. 
Nat Newark & Essex 
Bankin 
National 
North Ward Nat B 


2110 ,000 
190,000 
100,000 
100,000 


50,000 
200,000 
100,000 
100,006 
100 ,000 
150,000 
600,000 
200 ,000 
100,000 


200,000 
200,000 


100,000 
150,000 


200 ,000 
200,000 
150,000 
600 ,000 


100,000 
100,000 
200,000 
300 ,000 
200 ,000 
1,350,000 
2,500,000 
500, 
400,000 


426,307 
440,827 

55,377 
100,024 


622,124 
166,449 
188,964 
347 .037 
8190,567 
597,717 
488,409 
194,924 
231,991 


167,674 
494,555 


279,924 
567,741 
102,379 
170,634 


€264,747 
536,907 


275,102 


44,349 
325,950 
225,771 


139,890 
925,377 
66,266 
361,007] 


863,440 


1,619,479 


131,891 
1,385,475 
799,940 
92,012 
2,623,501 
30, 223) 
600,54 
110,000 
1,256,150 
187,514 


203 ,000 
77,720 


252,537 
94,049 
65,912) 

455,641 
84,737 


158,577 
63,509 


294,390 
109,122 
1,741,773 


2,320,472 
763,947 


5,289,290 

4€857,103 
1,880,747 
2,259,292 


4,093,720 
1,753,770 
2,798,796 
3,918,094 
82,231,912 
4,744,943 
3,601,132 
1,981,970 
3,665,738 


5,332,794 
10,018,551 


2,499 ,996 
1,272,217 
1,531,762 


e5,913,400 
5,124,267 
e7,518,799 
10,187.794 
3,806,721 
3,340,339 
2,519,819 
1,870,589 
4,120,720 
2,689,127 


1,857,791 
8,777,759 
5,651,134 


4,751,077 
8,249,977 
2,113,933 
8,601,914 


10,893,209 
9,563,172 
1,131,047 
3,865,875 

23,829,946 
4,603,754 
5,269,947 

33,429,968 


4,943,472 
9,283,757 
5,801,199 
3,498,506 
34,858,643 
4,249,466 
4,884,991 
6,290,702 
17,465,672 
7,805,376 


1,500,000 
1,209,941 


4,029,274 
3,299,064 
1,075,149 
7,193,931 


868 ,050 
1,266,546 
8,774 


10,323,116 
4,553,201 
13,187,940 


29,168,015 
4,936,023 


100 
100 
100 





2,084,477] - 


100 
100 








100 
100 


100 
100 
100 


share 


lll 








share. 


310 


150 
225 
































411,197) 7,379,170 
€1.300 | 





mee y Sale . e Capital paid in; authorized amount is larger. g Amount paidin. k New stock. 3 Zz Ex-dividend. 
May 4 tober e Nov. 151920. n Including Fidelity Sav & Trstock. /Lastsale. r June 231920. s Sept. 8 1920. 
Minn. L & Tr. stock. » June 301920. 6b Includes Minneapolis Trust Co. ft Includes Mer. Tr. & Sav. Bank. 


gr Capital to be increased’ 


.311919 «a Includes 
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BANKS AND TRUST COMPANIES 








NEW JERSEY—(Cencluded) 





Surplus 
Capttal. |\& Profits. 


Gross 
Deposits. 





Newark (Con.)— 
Oity Trust Co 
Clinton Trust Co_- 
Federa! Trust Co_. 
Fidelity UnionTr Co 
fronbound Tr Co... 
Liberty Trust Co_. 
S grid Av a may, z 
r’gf’ ve Tr Co 
Ww ington Tr Go. 
Weat Side Trust Co 
New Brunswick 
Nat Bank of N J_. 
People’s Nat Bank- 
New Brunsw Tr Co 
Passaic— 
Passaic Nat Bank_. 
Hobart Trust Co_. 
Passaic T & 8S D Co 
People’s Bk& Tr Co. 
Paterson— 
First National Bank 
Paterson Nat Bank 
Becond Nat Bank_. 
Paterson Sav Inst_- 
Citizens’ Trust Co- 
Franklin Trust Co- 
Hamilton Trust Co 


Plainfield— 
City National Bank 
First National Bank 
Plainfield Trust Co 
State Trust Co__-_. 


Trenton— 
Broad St Nat Bank 
First National Bank 
Mechanics’ Nat Bk 
Trenton Bank’g Co 
Mercer Trust Co_. 
Trenton Trust Co_. 


100,000 
200,000 


500,000 
100,000 
400 ,000 
379,001 


600,000 


£50,000 


150,000 
300 ,OO0 
800 ,00U 
100,000 


850,000 
500 ,000 
1,000,000 
500,000 
100,000 
500,000 





$ 
173,279 
122,737 
1,161,739 
iness Jan. 
274,730 


506,371 


754,244 
242,311 
153,710 


(556,074 
192,769 
429 ,876 
487,292 


750,086 
645,000 
447,719 
1,152,144 
471,209 
155,179 
509 ,917 
463,967 
544,907 


293,419 
185,322 
435,971 
106,627 


565,669 
697 ,375 
1,534,619 
914,271 
255,571 
384,979 





$ 
2,821,959 
3,877,608 
12,433,361 

3 1921 
10,030 ,603 
1,632,149 
2,050,892 
3,677,012 
2,249,700 
8,040,856 


8,865,031 
2,539,351 
3,862,716 


(4,777,998 
3,029,798 
9,500,795 
7,205,075 


6,648,071 


l 


4,626,643 
5,169,063 
8,072,092 
1,866,206 











195 








NEW YORK—Nat.bks.(ezcept N. Y. City) Dec. 29; State inst. latest ret’ns 





Albany— 
First National Bank 
Mech & Farmers-. 
Nat ComrBk&TrCo 
N Y State Nat Bk. 
Albany Trust Co-.- 


Auburn— 
Ca a Co Nat Bk 
Nat Bk of Auburn- 
Auburn Trust Co-_. 


Binghamton— 

Citizens Bank 

City National Bank 
First National Bank 
People’s Trust Co__ 

Brooklyn— 

Bank of Coney Isl’d 
First Natio Bank 
Greenpoint Nat Bk 
Homestead Bank 
Mechanics’ Bank... 
Montauk Bank___. 
Municipal Bank__- 
Nassau Nat Bank... 
North Side Bank_. 
People’s Nat Bank- 
rigewood Nat Bk 
Brooklyn Trust Co. 
Hamilton Trust Co 
Kings Co Trust Co. 
Manufact’rs’ Tr Co 
People’s Trust Co_. 


Buffalo— 
Broadway Nat Bk. 
Lafayette Nat Bk. 

bert 


7 Bank 
Manuf & Trad Nat 
Marine Trust Co.. 
People’s Bank 





New York City- 


are of date Feb.' 26 


1920 for Nation 

of banks and 

may be found in 
Am Exc 
Atlantic Nat Bank. 
Bank of America _. 
Bank of Cuba 
Bank of Europe. _- 
Bank of Manhat Co 
BkofN Y,NBA_. 
Bank of U 8 


of 
Bk of Wash Heights 
Battery Pk Neth. 
Berardini State Bk. 
Bo B 


wery Bank 
Broadway Cent Bk 
Bronx Borough Bk. 
Hy OR _- 
Chase Nat Bank ___ 
Cent Mercantile Bk 


Nat Bank! 


600 ,000 
250,000 
1,250,000 
1,000,000 
400,000 


250,000 
400 ,000 
600 ,000 


Deposits o 
1921. 
ai andNov. 
trust comp 
our ‘Ry. 
1,000,000 
5,500,000 
100,000 
150,000 
5,000,000 


00 ,000 
*.500,000 
250,000 


“80/000 
200,000 
200 ,000 





150,000, 


(684,171 
1,067 ,571 
2,941,171 
1,336,704 

416,194 


304,443 
130,347 
264,121 


84,902 
394,812 
367,070 
138,767 


150,700 
772,700 
328,100 
142,729 
1,362,174 
67,900 
108,100 


000} 1,423,600 


373,374 
282,900 
201,800 
101,900 
2,741,700 
1,012,549 
2,781,547 
2,006,730 
1,958,370 


80,402 
354,026 
1,218,527 
2,496,290 
8,813,440 
911,970 
39,098 
1,500,000 
1,123,192 
1,133,969 


132,277 
n653 ,461 
583,212 


N.Y. City 
Surplus an 
15 for State 
antes in N 
and Ind.”’ 
7,148,749 
1,163,300 
6,118,412 
32,900 
301,417 
16,672,722 


2,000,000 7,179,200 
1,500,000 


683,800 
450,597 
1,696,000 
758,600 


848,000} 5,668,000 


126,900 
n64, 147 
273,200 
166,700 


1 Suduouv 24,990'400 





277.000 


109,579 


t8,576,700 
1,866 ,343 
29,609,431 
24,058,402 
9,557,462 


2,023,662 
2,252,713 
4,869,700 


2,355 900 
3,169,017 
4,861,764 
5,403 ,497 


3.693 ,700 
10,953,400 
3,506,300 
3,460,715 
37,704,703 
2,718,700 
1,906,900 
15,585,000 
7,835,713 
5,447,300 
7,818,200 
181,000 
38,937,000 
3,409,399 
24,600 ,974 
33,894,394 
36,661,936 


4,362,838 

6,663,602 
31,930,910 
36,517,791 
102917713 
17,215,719 

1,582,907 
15,564,791 
24,416,070 
17,960,885 


1,518,178 
n7,694,020 
8,777,766 


banks are 
d profits ar 
banks. A 
ew York Ci 
Sec., page 
89,321,000 
14,757,000 
49,214,000 
n1,153,700 
n6,000,710 
108905000 
108905000 
n32438 500 
3,568 ,000 
8,760,000 
n1,481.,100 
n3,200,000 
in3 ,935,000 
a3,631,700 
in2 920,900 
248249000 








n2,435,994 


100 
100 
100 
100 
100 








Pear 


ried nei 
date D 
dend re 


share e 


210 








NEW YORK—(Continued) 





| 


N. Y.City (Con.) | 
Chatham & Phenix: 
National Bank __ 
Chelsea Exch Bank 
Chemical Nat Bank 
Coal & Iron Nat Bk 
Colonial Bank 


Commer’! Exch Bk. 
Commonwealth Bk 
Continental Bank. 
Corn Exchange Bk. 
Cosmopolitan Bank 
East River Nat Bk. 
Fifth Avenue Bank 
Fifth National Bk. 
First National Bank 
Garfield Nat Bank. 
Gotham Nat Bank. 
W R Grace & Co Bk 
Greenwich Bank... 
Hanover Nat Bank 
Harriman Nat Bk. 
Import & Trad Nat 
Industrial Bank___ 
Irving National Bk 
Liberty Nat Bank. 
Mechan & Metals 
National Bank... 
Metropolitan Bank 
Mutual Bank 
Nat American Bk_- 
Nat Butch & Drov. 
Nat Bk of Com’ce. 
National City Bank 
Nemeth State Bank 
N Y Co Nat Bank. 
North American Bk 
Pacific Bank 
Nat Park Bank ___ 
Pro Nat Bank_ 
Public Nat Bank_. 
Seaboard Nat Bank 
Second Nat Bank-. 
Standard Bank_-__- 


Twenty-third W Bk 
Union Exch Nat Bk 
Yorkville Bank___- 
American Trust Co 
Bankers Trust Co_. 
Central Union Tr 
Co 
Columbia Trust Co 
Commercial Tr Co. 
Empire Trust Co-_.- 
Equitable Trust Co 
Farmers’ L & Tr C 
Fidelity Inter TrCo 
Fulton Trust Co_-_. 
Guaranty Trust Co 
Hudson Trust Co_- 
Italian Discount & 
Tru 





Lincoln Trust Co_-. 
Mercantile Trust_-. 
Metropolitan Tr Co 
N Y L Ins & Tr Co 


Captiai. 


x 
7,000,000 


1,000,000 


4,500, 


300 ,000 


25,000,000 


40,000,000 
00,000 

1 000 ,000 
200 ,000 
1,000 ,000 


10,000,000! 


224,000 
2,000 ,000 
1,000,000 
1,000 ,000 

100,000 
2 ,500 ,000 

200 ,000 
1,000 ,000 

200 ,000 

k1,000,000 
20, 000,006 ' 


12,500,000 
§ ,000 ,000 
983,003 
2,000,000 
12,000 ,00* 
5,000,000 
1,500,000 
500 ,000 
25,000,000 
500,000 


1,000,000 


4,000 ,00 
2,000 ,000 





New York Trust Co 
Title Guar & Tr Co) 
U 8S Mtge & Tr Co. 
U8 TrCoofN Y-.- 

Jamaica, L. 


First National Ba 





R ochester— 
Central Bank 
Lincoln-Alliance Bk 
Merchants’ Bank-_-' 
Nat Bank of Comm. 
Traders’ Nat Bank_| 
Genesee Vall Tr Co 
Roch Tr & 8 D Co_. 
Security Trust Co-_ 
Union Trust Co--- 


Syracuse— 
City Bank Trust Co 
Merchants’ Nat Bk 
Salt Springs Nat Bk 
Third Nat Bank--- 
First Tr & Dep Co- 
Syracuse Trust Co- 


Troy— 
Manufac’rs Nat Bk 
National City Bank 
Nat St Bk of Troy- 
People’s Bank 
Union Nat Bank--- 
United Nat Bank-.- 
Security Trust Co- 
Troy Trust Co..-.-. 





2,000,000 
100 ,000 


400,000 
2,000,000 
500,000 
750,000 
500,000 
400,004) 
1.000 ,000 
300 ,000 
1,250,000 


2,000,000 
300 ,GO0 
800 ,GOU 
300 ,000 

2,500,000 

1,500 ,000 


300 ,000 
300 ,0OO 
250 ,000 


Surplus 
& Profite. 


Gross 
Deposits. 





n453,499 


1,618,574 


10695200 
8,054,000 


16,569 ,300 
3,378,977 
n738,900 

517,400 
165,100 

33,519 ,800 

66116 700 
369,100 
366.000 
125,300 

1,710,407 

23 368,900 

28,700 

3,293 .700 

4,.91,000 

4,698 ,600 





127,400 
2,615,377 
241,779 
1,612,000 
863,500 
401,000 
19,612,939 


18,093,400 
8,010,611 


8,424,800 


15,460,000 
1,612,000 
1,568,760 


114141000 
n7,237,210 
98,666,000 
13,422,000 
17,340,000 
23,407,000 

8,238,000 
9,561,000 
5,433 .000 

164890000 

n3,295,415 


18,778,000 
106644000 
n27,.779,900 
26,761,000 
n5,952.900 
177636000 
61,648,000 


143407000 
46,594,000 
11,941,000 
n2,.059 400 
4,523,000 
245958000 
c§628252000 
n1,751,700 
14,439,000 

n666,400 
23.970,000 
140228000 

2348 ,400 
n73,298,300 
43,995,000 
19,996,000 
n1,425,400 








73,199,000 


18,912,000 
16,237,000 
11,948,200 
283,570,373 


199950000 
84,247,714 





544,100 
2,097 ,900 


15,227,770. 


11,066,927 
1,593,700 


790,174 
804,172 


6,333,400 
1,121,897 
1,094.90 

3,435,277 
2,358,707 
1,719,400 
2,459,747 
5,143,829 
15,071,37 


2,282,844 


375,489 
518.120 
1,140,137 
$16,976 
772,419 





436,297 
161,941 
133,145 


198,409 
90,047 





991614788 091 


i 
59,000! 4,079,900 


8,514,200 
49 938,700 
216394 272 
144701 111 
20,720 400 

9,826,173 


7,820,266 
10,898,134 


17,690,700 
30,980,934 
16,303,900 
'32,871.910 
\22,548,168 
73,108,000 





1 
133,628,744) 


70,309,332 
47,006,473 


464,179 10,429,288 





35,578,171 


9,568,384) 
7,117,279 


29,699,199 
16,419,273 
19,152,715 





1 
n7 .O87.200 100 


100 
100 
100 
100 


100 


100 
100 


100 


100 


562.694 9,477,300; 109: 
{987,210 113,055,092] 100 


100 
160 
100 
109 
100 








175 
200 
185 
162 
, 152 
120 
235 
400 
| 153 


i 
| 


Per 


1,203,047 18,898,793 100! 195 
335,764 2,442,716 100 210 
4352,000 44,657,000) 100 h175 
t192,147 t2,787,739| 100 160 
1,784,919 35,799,391| 100 215 
894,211 24,169,488 100 220 


| 
695,397 n15400995 100 
341,730 4,741,155 100 


| 3,997,522 100 


443,498 





| 


| 


2,606,236 100 








share. 
200 
225 
200 
165 
155 


250 — 


45U 
158 


share. 
200 
22U 


| 
| 
| 





ed 


k Capital to be increased 


* Sale price. »b Paid in. 
: y Ex-rights. r April 11 1918. 


s Dec. 30 1030 . 2 Ex-dividend. t.8 1920. e Sept. 301920. J Last sale. ¢ June 301920. h New 


d June 23 1920. »n Nov. 151920. c Includes Foreign Branch Deposits. » Dec. 31 1919. 





Mar., 1921.] 


BANKS AND TRUST COMPANIES 








NEW YORK—(Conciuded) 





Capttal. 


Surplus 
& Profits. 


Gross 
Deposits. 


OHIO—(Concluded) 





| Capital. 


Surplus 
& Profits. 


Gross 
Deposits. 





Utica— 
First National Bank 
Oneida Nat Bank _. 
Utica City Nat Bk. 
Citizens’ Trust Co. 
Oneida Co Trust Co 
Utica Tr & Dep Co. 
Watertown— 
Cit wed National Bank 
Jefferson Co NatBk 
Watertown Nat Bk 
North’n N Y Tr Co 
Westchester Ca 
Mt. Vernon—lst N- 
Mt Vernon Tr Co 
New Rochelle— 
Nat City Bank-_- 
North Ave Bank~ 
Huguenot Tr Co_ 
N Rochelle Tr Co 
Ossining—Iist Nat-_ 
Ossining Nat Bk. 
Peekskili— 
Westches Co Nat 
Pleasantrille— 
Mt Pleasant Bk. 
Port Chester—Iist N 
Mutual Trust Co 
Rye—Rye Nat Bk_.- 
Tarrytown Nat Bk. 
White Plaine— 
Citizens Bank-_--_ 
Cent Bk West Co 
County Trust Co 
Yonkers—First Nat 
Yonkers Nat Bk. 
Westches’r Tr Co 





Yonkers TrustCo 


A 


s 
' 250,000 


600 ,000 


400, 000 


200,000 
200.000 


400,000 

60,000 
150,000 
200 ,CO0 
100,000 
100,000 


100,000 


100,000 
100,000 
300,000 

50,000 
100,000 


150 ,000 
100,600 
150.000 
300 ,0G0 
200 ,000 
400 ,000 


$ 
1,842 117 
94: ,069 
e340 ,994 
679,954 
426,649 
731,442 


149,551 
397 ,796 
332.724 
699,270 


169,877 
325,501 


208 ,399 
47,597 
110,412 
184,029 
98,072 
47,594 


341,339 


73,219 
0196,719 
116,367 
113,990 
149,134 


52,746 
66,347 
156,877 
124,797 
046.737 
290,977 


$ 
9,515,222 
3,595,714 
e3,966,913 
13,273,908 
2,701,724 
10,707 ,017 


1,629,999 
4,105,705 


7,458,920 


6,444,126 
7,140,713 


6,361,388 
1,007 ,037 
2,578,723 
4,659,789 

903,900 
1,404,914 


4,702,909 


01,472,763 
2,746,736 
1,307,344 
1,350,931 


3,037 ,758 

888 ,025 
4,618,772 
4,965,259 
01,856,964 


3,235,792} 100 


a 


1,477,391}. 





5,926,491 








250,000 


99,249 


1,877,090 


100 


100 
100 


100 


100 
100 


50 











NORTH CAROLINA—Nat. bks. Dec. 


29; 


State 


inatstutions latest returns. 





Charlotte— 
Charlotte Nat Bank 
Commercial! Nat Bk 
First National Bank 
Mer & Farm N Bk. 
Security Savs Bank 
Union Nat Bank -_- 


American Trust Co. 


Independ’ce Tr Co-| 
Durham— 
Citizens’ Nat Bank 
Fidelit ty Bank... -_- 
First National Bank 
Home Savings Bank 
Merchants’ Bank _. 
Greensboro— 
First Nat Bank ___ 
Atlantic Bk & TrCo 
Greensboro L & Tr. 
Greensboro Nat Bk 
Textile Bank______ 
Ralei gh— 
Citizens Nat Bank. 
Comm’! Nat Bauk_' 
Merchants’ Nat Bk 
-— h Bkg &TrCo 
iimington— 
anual Bk & TrCo-_.- 
Murchison Nat Bk! 
People’s Sav Bank. | 
Wilm Sav & Tr Co.! 
Winston-Salem . 
People’s Nat Bank 
Wachovia Bk & Tr. 


1 
1 


] 


1 


00, 


375,000' 
590,000 
300,000. 
200,000 

75,000 


200.0900! 
,218,900) 
000.000: 


100 000 
100,000 
600,000 

50,000 
190.000 


690,000 
999,125, 
200.000! 
100,000 
25.0 


300,000! 
399,000! 
2°90 006 
100,000 


000! 
000 


200 


$5 ,000 
100,000 


140,000 





,333,100 


414,371 


n399,199 


5,000| 
217,236 


593 672 
600,779 


0135,000 
653,177 
n489 327 
59,592 
97,101 


475,000 


r118,302 


n203. 772\ 63. 507, 704 100! 


250,699) 
"30, 774 


55,000 
91,195,000 
153,177 
336,517 


| 3,902,898) 
552.514) 2.764.792 100 
n560,629 1,069,019! 100) - 


n1,958 095) 


vl, 500, 000! 
5,307, 139). 
e4,789,746 
1,104,491). 


1,259,995} “oy = 


4,750, 000 








r3,267 ,376 
r4,977, 736. 
958, a“ 


4,000 ,000 
010543725 
2,057, 832! 





3,931, 706) 


210.000! 
2,039,030 100) 
10:293°336| 100! 
3,593,723| 100 


100! 
100) 
100: 


100 
100 





100) 
1 


: 00 





0 beomee 4 


46,000 1,700,000! 100'...._.'. a 
1,525,255 17,677,703 100'......'-.. 





NORTH DAKOTA—WNat. banks Sept. 


8: State inatitutions latest returns 





Fargo— 
Dakota Sav Bank _- 
Fargo National Bk- 
First National Bank 
Merchants Nat Bk- 
Northern Nat Bank 
Scand-Amer Bank. 
Security Nat Bank- 





100,000 
50,000 





100,000 


16,659 
281,401 
154,249 

28 ,730 

10,000 

21,000 





804,778 
566,286 





340,366 








share. 





OH1IO—WNational banks Dec. 29; 


State inatitutiona latest returns. 





Canton— 
Central Sav Bank -_| 
City National Bank 
Dime Savings Bank 
First National Bank, 


Cincinnati— 
Atlas Nat Bank_-. 
Brighton Bk&Tr Co 
Cinn Bk & Tr Co-. 
Citizens’ Nat Bank 
City Hall Bank---_- 
Columbia B & 8S Co 


nd 
Fifth-Third “Nat Bk 
First National Bank 
Fourth Nat Bank... 
Lincoln Nat Bank. 
Home Sav Bank Co 
North Side Bank-. 
Pearl Market Bank 
People’s Bk & SvCo 
Prov S Bk & Tr Co, 








& 
Central Trust Co-.| 1.000 


38 


Oo * 


iain 


7. «= *- 83 28s.—6]™lUtCcSMDlmUCUSOUCDS 


1. 


175,000 
240,000 
500,000 
500,000) 


400 ,000 
215,000 
125,000 





38 


SSgcSSSSESESSEESSESSS 





50,064) 
r365, 196 
195,44 
1,070,597 


996,799 
356,549 
115,270 
2,083 ,747 
4,221 
252,471 
189,904 
31,08 
2,372 977 
4,110,547 
1,139,473 
922,417 
23,974 
115,399 








3,728,210 
> 084,177 

83,702 
9. 969, 147 


5,358 ,334 
8,449,160 
2,455,763 
8,923,935 
2,742,755 
2,114,676 
5,140,192 
459,325 
38,669 703 
42,135,710 
10,421,164 
6,701,412 
932,783 
1,342,199 
3,889,113 
2,871,779 
15,560 981 
6 469,032 
3,806,138 
000 


20,859,297 

















Cleveland— 
Amer Sav Bank Co 
Broth’d of Loc Eng 

Co-Oper Nat Bk. 
Cent N B,S & Tr Co 
Clark Ave Sav Bk. 
Clev Sav & Loan Co 
Columbia 8 & L Co 
Forest C’y 8 & T Co 
Garfield Sav Bk Co 
Lorain St Sav BkCo 
National City Bank 
Nat Commercial Bk 
Northern Nat Bk_. 
Pearl St S & T Co-_.- 
United Bk & Sav Co 
Cleveland Trust Co 
Guardian Sav & Tr 
Home Sav & Trust- 
L Sh Bkg & Tr Co. 
State Bke & Tr Co. 
Superior 8 & Tr Co. 
Union Sav & L Co. 
Union Trust Co._- 


Columbus— 
Capital City Bank- 
Central Nat Bank. 
Citizens’ Tr & Sav. 
City National Bank 
Columbus Sav Bk. 
Commer’l Nat Bk. 
Fifth Ave Sav Bank 
Hayden-Clin N Bk- 
Huntington Nat Bk 
Market Exch Bank 
Nat Bk of Com’ce. 
New First Nat Bk. 
Ohio National Bank 
State 8 Bk & Tr Co 


Dayton— 
American Nat Bank 
City National Bank 
Dayton Nat Bank- 
Merchants’ Nat Bk 
Third Nat Bank. _. 
Winters Nat Bank. 
City Tr & Sav Bank 
Dayton Sav & T Co 

oledo— 
Com Sav B & Tr Co 
Dime Sav Bank Co 
First National Bank 
Guardian Tr & Sav 
Home Sav Bank__. 
Mer & Cl’k Sav Bk 
Nat Bk of Com’ce. 
Northern Nat Bank 
Ohie 8 Bk & Tr Co. 
Second Nat Bank_- 
Secur 8 B & Tr Co- 
a el Ror T & Bk 

1 Sav Bk & Tr Co 
Union Savs Bank... 

Y oungstown— 
City Tr & Sav Bank 
Commer’! Nat Bk. 
Dollar Savy & Tr Co 
First National Bank 
Mahoning Nat Bk-. 
Mahoning S&Tr Co 


¢ 
50 ,000€ 


900,000 
1,800,000 
20U ,UUU 
250 ,000 
100,000 
250,000 
690 ,0006 
200 ,O0! 
2,000 ,00¢ 
1,800 ,00¢ 
,000 

600 ,O0t 
1.000.000 
4,500,006 
3,000 ,000 
125,000 
000) 


350,000 
500 ,00C 
860 ,000 
Began bus 


100,000 
200 ,00C€ 
700 ,0OC 
300 ,00C 

50,001 
300 ,00( 

50 ,00C 
700 ,OO0C 
500,006 
100 ,O0¢ 
300,00 
500 , 00C 
600 ,OOC 
400 ,006 


200,000 


600,000 


200 ,00U 
225 .OO0 
500 ,0OL 
200 ,000 
250,000 
150,000 
1,000 ,000 
1,000,000 
1,000,000 
1,000 ,000 
250,000 
300 ,0OC 
300 ,000 
250,000 





100.000 








$ 
201,499 


100,000 
2,661,927 
106,000 
230,717 
189 441 
329 977 
663,099 
218,274 
e812,374 
1,604,857 
0125.000 
690,997 
691,377 
5,233,577 
4,059 ,207 
135,000 
503.664 
240,507 
1,501,273 
543 324 
iness Jan. 


40,000 
61,192 
173,211 
309 .427 
85,109 
670.662 
81,302 
929,727 
340.973 
193 ,909 
463,599 
662,909 
1,121,122 
265,867 


€147,011 
r409 207 
€186,700 
e147,899 
e342,980 
e662 ,471 
81,272 
706,882 


250,737 
222,676 
1,532,662 
367 .624 
526,755 
315,007 
773,997 
1,033,142 
1,031,291 
2,582,490 
357,890 
198,132 
619,404 
365,371 


$ 
2,805,407 


3,658,414 
32,196,381 


16,751,899 
5,548,949 
€14028,492 
10,200,254 
03,303,211 
14,642,010 
18,443 ,223 
103345 ,055 
70,338,106 
2,799,477 
28,735,322 
7,647,754 
15,516,712 
1,967,504 
1 1921. 


675,000 
2,907,131 
7,545,091 
6,750,229 
1,214,994 
7,869,136 
1,309,760 
8,946,629 

10,562,372 
3,522,360 
5,497 ,297 
8,467,577 

11,545,951 
2,938,139 


1,466,646 
r4,652,606 
e2,790,647 
e2,825,620 
e2,704,647 
e6 685,297 

2,768,399 
15,656,172 


7,589,293 
7,056,168 
8.139.761 
t5,546, 768} 
5,081,339 
2,402,073} 
12,872,930 
9,084,041 
22,357,065 
14,526,102 
5,341,213 
1,874,149 
3,781,788 
1,346,929 





398,971 
e609 970 


1,935,992 


€2,343 327 
e481, 007 
122,527! 


5,787,909 
e5,470,133 
18,074,295 
€17926,560 





64,624,396 
1,522,909 








OKLAHOMA—National banks 





Guthrie— 


First National Bank! 


Guthrie Sav Bank. 
Oklahoma State Bk 
Security State Bank 


McAlester— 
American Nat Bank 
City National Bank 
First Nat B of McA 


Musk 
Commercial Nat Bk 
Exchange Nat Bank 
First National Bank 
Muskogee Nat Bk. 


Oklahoma City- 
American Nat Bank 
Farmers’ Nat Bank 
First National Bank 
First State Bank- 
Guarant 


esmnens Nat Bk 


Tulsa— 
Central Nat Bank - 
Exchange Nat Bank 





First Nat Bank __-. 


100,000 
50,000 
50,000 
25 ,000 


100,000 
50,000 
100,000 


250,000 
300 ,000 
500 ,000 
200 ,000 


250,000 


1,000,000 
1,500,000 
1,000,000 





71,121 
6,000 
23 ,687 
4,707 


25,767 
r19,000 
46,219 


193,520 
r150,000 
249 027 
77,097 


622,597 
146,767 
555,176 
54,902 
33 ,639 
110,000 
338,119 
267 ,292 
74,402 
86,409 


2,085,595 
900,000 
923,133 
452,106 


1,995,023 
r750,000 
1,667,145 


4,141,209 
r3,000,000 
5,534,726 
2,717,279 


11,390,406 
3,084,068 
12,178,788 
3,417,746 





2,755,728 


11,150,063 





498.957 


27,786,571 
14,364,395 


100 
100 
106 
100 


100 
10¢ 
100 


100 
100 








OREGON—Nationai banks Dec. 29; State institutions 





“Portland— 
W Bates & Co-_. 
Can Bk of Com’ce- 


First National Bank} 


Hartm’n & T’mps’n 
Hibernia C & Sav B 
Ladd & Tilton Bk--. 
Live Stock State Bk 
N’western Nat Bk. 


te Bank 
United States N Bk 





Security Sav & Tr. 


21,147 





14 
"417,970 


1,369 ,393 


31,848,883 
424,902 


32" 456. '737 
1.791.929 
3,100,000 

29,283,777 
2,687,709 








* Sale price. 
» June 30 1920. 
S B & Tr. 


n Dec.29 1920. 


r Sept. 8 1920. 
t May 4 1920. 


k Capital to be increased. 


e Nov. 


5 1920. 


pals in. 
, ie Gabe 


p Amount 
c includes Oneida 


z Ex-dividend. 
g Nov. 17 1919. 


g Last sale 


. @ These figures 
tIncludes trust deposits. 


“Ri 














ncludes Union 


62 


BANKS AND TRUST COMPANIES 





[Vou. 112. 








PENNSYLVANIA—WNai. bks.(e2c. Phila.) Dec. 29; State inst. latest ret’ ne. 








Allentown— 
Allentown Nat Bk. 
Merchants Nat Bk. 
Ridge Avenue Bank 
Second Nat Bank. 
Allentown Trust Co 
Citizens Trust Co. . 
Lehigh Vall Tr Co 
Penn Tr Co 


Altcona— 
First Nationa! Bank 
Second Nat Bank - - 
Union Bank 
Altoona Trust Co-- 
Central Trust Co-_. 
Mountain C’y T Co 


Erie — 
Bank of Erie 
First National Bank 
Marine Nat Bank -- 
People’s Bank 
Second Nat Bank 
Cent Tr & Title Co 
Erie Trust Co. --. 
Secur Sav & Tr Co 


Harrisburg— 
East End Trust Co. 
First Nationa! Bank 
Harrisburg Nat Bk 
Merchants’ Nat Bk 
Central Trust Co--. 
Commercial Tr Co- 
Commonwealth Tr. 
Dauphin Dep Tr Co 
Becurity Trust oi 

ur 0. 


Union + 


Lancaster— 
Nat Bk. 


Lancas 

Northern Tr & 8 Co 
People’s Trust Co- - 
Union Trust Co--- 


Philadel phia— 


American Bk & Tr. 
Bank of Nor Amer. 
Broad St Nat Bank 
Centennial Nat Bk. 
Central Nat Bank. 
Citizen’s Bank _.-_-. 
Corn Exch Nat Bk. 
Drovers & Mer Nat 


Bank 
Eighth Nat Bank- - 
First National Bank 
Fourth St Nat Bank 
Frankl 


Market St Nat Bk. 
Middle City Bank. 
Nat Bank of Comm 
Nat Bk of Germ’t’n 
Nat Security Bank- 
Ninth Nat Bank--.- 
Northern Nat Bank 
Northwestern N Bk 


ity Nat B 

Nat Bank. 

Sixth Nat Bank~.. 
Southwark Nat Bk. 
8’western Nat Bank 


£00) NO 


50,00 
‘90,00 
125,000 
350,000 
343,000 
162.962 


100,000 
8060 O08 
890 ,O0F 
200 ,000 
500 000 
125,000 
800,00 
200 Of 


200 ,000 








E : 
Fidelity Trust Co... 
Finance y Co, 


800 ,000 
100,000 
125 ,00C 
125,000 


125,000 
150,000 


Deposiis of 
300,000 


000} 4,701,101 


000; 5,479,209 


———- 


& Profits. 


Gross 


Surplus 
Deposits. 





02,489,297 


91,348,037 
000} 2,791,529 








t 
06,126,077 
e4,880,941 

901,739 
5,254,960 
1,474,794 
2,316,749 
3,358 373 
2,009 .920 


$ 

961,494 
e999 ,794 
60,337 
775,667 
200 447 
198,697 
759,979 
173,974 


2.815,998 
03,096,509 
84,304) 1,013,913 
438,000) 2,399,000 
199.000) 1,730,000 
160,271} 1,710,940 


452,790 
9350,129 


879 ,027 

v7 ,000 427 
5,256,190 

3,946,796 

09 .428 894 
1,270.000 

7,300,594 

5,914,910 


64,000 
0924,744 
501,147 
234,397 
0960 ,862 

33 ,000 
536,379 
497 ,477 


1,250,000 
02,488,099 
02,689 ,296 


68,000 
0549 ,409 





01,157.421 
2,026.290 


58,977 


144,714] 2,206,941 





2,833,431 


4 
544,397 


175,117} 2,353,752 


banks da 


t3 ,031 ,067 
21,997,000 
01,684,396 
5,767,000 
20,249,000 
e607 ,223 
42,107,000 


01,373,744 

6,801,000 
33,440,000 
45,395,000 
53,933 ,000 
57,936 .000 
4,373,000 


National 


196,724 





089,732 
741,900 
4,456,479 


980,164 


8,026,907 


7,290,160 
90,422 





05,019,776 
14,697 ,000 
(2,548 ,640 
63,647,010 
06,693 957 
8,562,000 
9,125,000 
5,786,000 
5,905,000 
1,823,416 
12,465,000 
4| (3,562,956 
87 ,053,000 
4,297,000 
07,430,493 
3,463 ,000 
9,454,000 


0718 ,727 
2,012.513 
113,097 
9286 ,009 








3,177,788 
36,661,448 





171,639 





peer Sale p ce 
Last sale. 


. @ Capital paid in; authorized am 
e June 30 1920. s Sept. 8 1920. 


Par. 


100 
100 
50 
100 
30 
25 
50 








50 
100 
100 





share. 
255 
190 
220 
120 
155 
210 





| 





PENNSYLVANIA—(Concluded) 








Phila.—(Con.) 


Girard Trust Co... 
Guar Tr &8 D Co. 
Haddingt’n T&TCo 
Hamilton Trust Co 
Holmesburg Tr Co. 
Indus’! Tr, T & Sav 
Integrity Trust Co. 
Kensington Tr Co. 
Land Title & Tr Co 
Liberty T & Tr Co. 
Market St T&T Co 
Manayunk Tr Co. 
Merch Un Trust Co 
Mutual Trust Co. 
Northern Cent Tr. 
Northern Trust Co. 
No Phila Trust Co. 
Nor Western Tr Co 
Parkway Trust Co. 
Pelham Trust Co.. 
Penn Bank & Trust 
Penn Co for Insur 
on Lives & Gr An 
Penn W'h’g&S8D Co 
People’s Trust Co... 
Philadelphia Tr Co. 
oenix Trust Co_. 
Provident Life & Tr 
Real Est Tr Co,com 
do do ref 
Real Est TI& Tr 
Republic Trust Co. 
Rittenhouse Tr Co. 
Roxborough Tr Co. 
Tacony Trust Co_. 
Tioga st Co._.. 
United Sec LI & T. 
Wayne Junc Tr Co- 
West End Trust Co 
West Phila T&T Co 


Pittsburgh— 


Allegheny Val Bank 
All Nations Dep Bk 
Anchor Sav Bank_. 


Bank of Pittsb, NA 
Bk of Secured Savs.- 
Citizens Sav Bank. 
City Deposit Bank. 
Columbia Nat Bank 
Diamond Nat Bank 
Dollar Sav Bank. _. 
Duquesne Nat Bk. 
Exchange Nat Bk-.- 
Farmers Dep Nat-- 
Farmers Depos Sav 
Fifth Avenue Bank 
First N Bk of Birm 
First National Bank 
Fourteenth St Bank 
Freehold Bank~.--.- 
Homew’d Peop Bk. 
Iron & Glass Dol Sav 
Keystone Nat Bank 
Liberty Nat Bank_ 
Liberty Sav Bank -- 
Manufac’rs Bank-.- 
Marine Nat Bank-.- 
Mellon Nat Bank-. 
Metropolitan N Bk 
Monongahela N Bk 
Nat Bank of Amer. 
Ohio Valley Bank - - 
| Reneagg: Se me N Bk 
Penn Savings Bank 
People’s Nat Bank. 
People’s Sav&Tr Co 
Second Nat Bk_._. 
Third Nat Bank--. 
Union Nat Bank-~-. 
Union Savings Bk. 
Western Nat Bank~. 
Western 8 & D Bk. 
Allegheny Trust Co 
Colonial Trust Co. 
Com’wealth Tr Co. 
Continental Tr Co. 
Dollar Sav & Tr Co 





Farmers Depos Tr. 
Fidel Title & Tr Co} 2,000 


Franklin Sav & Tr. 
Hazlew’d 8 & T Co 
Hill Top 8 & T Co. 
Manchester Savin 
Bank & Trust Co 
Merch Sav & Tr Co 
Metropolitan Tr Co 
Oakl’d Sav & Tr Co 
People’s Trust Co--. 
Pittsburgh Tr Co-. 
Potter Title& Tr Co 
Provident Trust Co 
Real Est 8 & Tr C 


South Side Tr Co-- 
Terminal Trust Co. 
Union Trust Co--. 
Washington Tr Co. 
West End 8 B & Tr 
Witiiam Penn Tr Co 
Workingman’s Sav 

Bank & Trust Co 





Surplus 


Capital. |& Profits. 





7 
8,547,012 
636,501 
127.970 
277 .947 
105,145 
1,427,172 
1,825,701 
200 ,000 406,173 
3,000,000) 9,628,109 
500 ,OOr 582,672 
250,000 412,707 
250,000 249 239 
500,000 
438 ,048 
150,000 
500 ,000 
250,000 
150,000 


5,500,987 
178,501 
110,000 

5,283,674 

49 ,497 

6,489,904 

692,697 


3,369,902 


Groes 
Deposits. 


3g 
45,705,126 


9,139,391 
14,322,599 
2,871,417 
6,721,218 
2,500,811 
2,196,189 


839,749 
9,464,769 
6,136,949 
8,123,769 

976,599 
1,479,670 

63,250 


32,165,088 

711,418 
2,781,190 
21,164,302 
1,098 ,999 
11,042,498 


5,716,967 
3,322,238 
2,509 431 
1,662,448 





500 ,000 641,317 


95,000 
78,000 
454,297 
256,219 
4,984,917 
164,290 
746,649 
1,097 ,929 
01,246,031 


1,261,907 
648,420 
927 ,097 


806,297 
138,994 
8149,597 
2,627,474 
279,537 
1,064,939 
68,012 
331.490 
784,099 
172,844 
65,794 
246,347 
#185,310 
4,948,179 
827,792! 
02,048,997 


81,065,083 
364,397 


1,163,144 
0599 420 


3,763,668 
1,501,774 


166,000 
120,840 
134,699 
44,327 
45,762 
315,000 
169,877 
2,162,411 
210.349 
102,049 


400 ,000 83,99 
at yee 1,940,712 





013602,921 
01,731,127/916795,338 


02,538 604/749549 ,237 


012814,456 


04,772 ,344/927928 219 


2,041,689 
1,600,789 
1,825,890 
1,654,346 
9,696.615 
6,141,147 


38,492,479 
8,726,114 
7,716,711 


8,670,477 
2,018,617 
1,711,129 
37,311,991 
5,037 ,998 


2,512,964 
2,993,494 


3,102,748) . 


6,460,069) | 


876,732) 1 





82. 627.646 
100020 103 
1,833,223 


e5,887 ,049 
1,406, 
1,621,223 
1,548,116 

27,822,772 

11,930,331 


v5,899 ,244 
3,812,717 


21,423,446 
v7 ,615,939 
3,096,944 
4,560,725 
22,798,285 
10,458,977 
1,390,491 








‘ 79,37 
300,000; 301,794 
125,000 45,307 

1,500 ,000/36,610,972 
350,000; 407,499 
125,000 


416,743 
125,000 76,347 


100,000} 1,308,147|10,391,965) 50 


3,500, 
1,262,009 


Par. 


— 


100 
100 
100 














ount is larger. 
t Sept. 30 1920. 


h New 


b Capital to be increased. 


k. n Nov. 1 1918. 


d June 28 1919 


» Nov. 15 1920. 


z Ex-dividend. 





Mar., 1921.] 
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PENNSYLVANIA—(Concluded) 





| Surplus 
Capttal. |\& Profits. 





Reading— 
farmers’ Nat Bank 
First National Bank 
Keystone Nat Bank 
National Union Bk 
Neversink Bank--. 
Penn Nat Bank... 
Reading Nat Bank- 
Schuylkill Vall Bk- 
Second Nat Bank_. 
Berks Co Trust Co- 
Colonia! Trust Co. 
Pennsylvania Tr Co 

ing Trust Co. 


Scranton— 
Amer Bk of Comm. 
eps A Sav Bank-. 
Electric City Bank. 
First National Bank 
Green Ridge Bank. 
Keystone Bank --.- 
North Scranton Bk 
Providence Bank_.- 
Peoples 8 & DimeBk 
South Side Bank. -_-. 
Third Nat Bark-.-.- 
Traders’ Nat Bank. 
Union Nat Bank _. 
West Side Bank-.. 
Anthracite Tr Co-_. 
Lincoln Trust ge! 


Wilkes-Barre— 
Dime Bk Tit &TrCo 
First National Bank 
Luzerne Co Nat Bk 
Miners’ Bk of W B. 
Second Nat Bank-. 
Slavonic Depos Bk. 
South Side Bk  _-- 
W B Dep & Sav Bk 
Wyoming Nat Bank 
Wyoming Val Tr Co 


Williamsport— 
First National Bank 
Lycoming Nat Bk. 

est Branch N Bk. 
Williamsport N Bk. 
— CentralTr 

SER a ey 
Susg Tr & 8 Dep Co 

Y ork— 

Central Nat Bank. 
City Bank 

Drov & Mech N Bk 
First National Bank 
Western Nat Bank. 
York Co Nat Bank. 
York Nat’l Bank-_. 
Guardian Trust Co 
Secur Title & Tr Co 





York Trust Co._-.. 


400.020 
250 .OUU 
i100 ,000 
290.000 
100 ,.0UU 
(00 000 
500 9M) 
190,000 
300 ,O0O0 
450,000 
60,000 
230,000 

00.000 


306 ,000 
400 ,000 
80,000 
400 ,000 
50,000 
§0,000 
60 ,000 
75.000 
790 000 
§0 ,000 
400 000 
500 .000 
500,008) 
60,000 
259,000 
200,000 


300 ,000 
$75,000 
400,000 
750,000 

00,000 
190,000 


$00 ,OUU 
400,000 


800,000 
350,000 
100,000 
$00 ,000 
325,000 
800 ,000 
500 ,600 
300 ,OU0 
250 ,000 
300 ,000 


$ 
1,034,292 
300,697 
307,394 
172,101 
100,460 
274,529 
1,107,769 
277 ,360 
$44,520 
249,303 
158,901 
1,234,149 
749,209 


60,000 
425,692 
73,792 
1,914,279 
26,47 
71,994 


176,449 
636,716 


840,000 


n509 ,317 
n349,794 
n1,551,597 
8336 ,397 


271,009 
432,944 


n78,000 
252,647 
n139,470 
n184,768 
0127 ,667 
n584,270 
401,874 
213,877 
92,140 
149 ,967 





Gross 


Deposits. x 


TENNESSEE—Nat. banks Dec. 29; State institutions latest ‘eturne. 





, 


Surpius 
Capstal. i& Profits. 


Gross | 
Depossts. 





$ 

5,678 .294 
2,682,477 
1,234,144 
2,329,734 

581,632 
4,039,768 
5,611,546 

997 ,348 
1,891,442 
4,475,899 
1,192,974 
8,721,474 
1,907,119 


850,000 
5,317,226 
1,134,041 

25,678,260 

414,298 

935,799 
1,885 .747 
1,115,916 

11,263,142 
1,921,621 
8,206,093 
6.953,390 

02,803,535 
2,052,370 


4,631,919 


n5,095,130 

n997 ,620 
n5,443,102 
81,000,296 


3,252,981 
2,164,194 


n1,030,000 
3,485,973 
n1,254,062 
n3,604,791 
02,063,446 
n2,078,707 
2,682,434 
1,750,808 





1,254,589 
2,022,009 





30 
100 
100 

25 

50 
100 
100 

50 
100 

10 

10 
100 











RHODE ISLAND—Nat. banks 





Newport— 
Aquidneck Nat Bk. 
Nat Exchange Bank 
Newport Nat Bank 
Newport Trust Co. 


Pawtucket— 
Slater Trust Co... 


Providence— 
Blackstone Can Nat’ 
Columbus Exch Bk 
High Street Bank _ . 
Mechanics’ Nat Bk 
Merchants’ Nat Bk 
Nat Bank of Comm, 
Nat Exchange Bank 
Phenix Nat Bank-- 
Providence Nat Bk 
Westminster Bank~- 
Industrial Trust Co 
Rhode I Hos Tr Co 
Union Trust Co... 








Woonsocket— 
Citizens’ Nat Bank 
National Globe Bk-_| 
Producers’ Nat Bk- 


200,000 


120,000 
300 ,000 


500 ,000 


600 ,000 
100 ,000 
120,000 
600 ,000 


1,000,000 


100,000 


200 ,000 


#151,099 
074,664 
973,067 
239,679 


1.695,597 


772,242 
56,392 
160,361 
372,467 
1,538,262 
1,198,977 
1,287,294 


140,117 
6.060.447 
4.597.607 


939,259 
963,532 
0266 ,694 





92,445,429 
0783,227 
0509 ,659 

2,126,417 


16,477,773 


2,773,570 
1,651,194 
1,565,786 
5,434,987 
9,118,976 
5 657,185 
12.954 ,847 
2,205,758 
2,514,954 





658, 134! 


3,136,506 
171,031,709 
55,877,790 
13,693,236 


0736,236 
2658,901 
02,608 ,646 




















SOUTH CAROLINA—WNat. banks Dec. 29; State institutions latest returns 





Charleston-— 
Atlantic Nat Bank. 
Atlantic Sav Bank~ 
Bk of Charl’n, NBA 
Carolina Sav Bank. 
Citizens Bank 
Commercial Nat Bk 
Dime Bk & Tr ---- 


Security Sa % 
So Car L’n & Tr Co 
Spartanburg— 
American Nat 
Bank of Commerce! 
Bootie Nat Bank: 
Sav Bank-~-- 


Southern Trust Co. 





200,000 
200 ,000 


s88s8383 Bs 
sesseses Ss 


25 ,567 
48,397 





216,121 


2,057 .715 





3,461 
21,122 


578,006 
701,322 
885,000 
1,677,819 
9,700 





2,218,026 
900.000 


115,000) , 
31,101' 362,091 














Chattanooga— 
Amer Tr & Bkg Co. 
Chattanooga 8S Bk. 
First National Bank 
First Tr & Sav Bk- 
Hamilton Nat Bank 
Hamilton Tr & 8 B_' 

K noxville— 
American Nat Bank) 
City National Bank, 
East Tenn Nat Bk. 
Holston Nat Bank. 
Knox Co Bank & Tr 
Mech Bk & Tr Co. 
Third Nat Bank... 
Union Nat Bank~.. 


Memphis— 
Bank of Com&T Co 
Cent State Nat Bk. 
First National Bank 
Amer 8 B & Trust. 
Guaranty Bk & Tr. 
Liberty 8S Bk & Tr. 
Man Sav Bk & Tr-- 
National City Bank 
No = S Bk. 
People’s Bk & Trust 
Security Bk:& TrCo 
State Savings Bank 
Union & Planters’ 

Bank & Trust Co 
Comm Tr & Sav Bk 


Nashville— 
American Nat Bank 
Bank of Nashville. 
Broadway Nat Bk. 
Central Bk & Tr Co 
Farm & Merch Bk. 








First S Bk & Tr Co. 
Fourth & First N B 
Tennessee Hermit- 

e Nat Bank_.- 
Nashville Trust Co 
State Bank & Tr Co! 


s 
500 ,UU0 
750,000 
1,000 ,000 
500,00 


1,500,000 
250,000 


150,000 
$00,000 
400 ,0U00 
200,000 
100,000 
300 ,000 
300,000 
200,000 





1,500,000 
600,000 
500,000 


000 
150,000 
183,000 
300 ,000 

50,000 


+ RN ONO 
600,000 


t, 500,000 


300 ,000 
350,000 
100,000 





3 
354,349 
401,432 

1,043,717 

83 927 

194,099) 


n41,927 
n286,517 
n642,299 





n157,219, 


13,200 
94,041 


n215,947 
n142,423 


2,524,102 
435,771 
n778,390 
56,095 
94,939 
169,330 
213,949 
n124,602 
171,224 
21,717 
11,959 
74,477 


782,299 
181,274 


693 644 


01,132,443 


79,220 1,597,973 


396 ,507 
44,741 


Par. 


3 
1,973,391) 100 
1U0 
100 


100 








3,089,717 


n734,032 
n6,730,074 
n5,711,942 
n2,920,723 
345,000 
1,628,109 
n1,422,477 
n3,890,414 





15,902,737 
5,657,144 
n5,524,225 
2,462,905 
3,854,217 
2,400,000 
3,627 ,049 
n3,644,663 
4,582,521 
1,366,393 
1,020,094 
1,090,722 


19,630,726 
5,548,083 





12,251,593 
156,734 
3,186,705 
963,177 
1,084,194 
4,060,937 
015464703 





2,900,797 
1,367,422 








634. 


Ast fi 


share. 








TEXAS—National banks Dec. 29; State institutions latest returns. 





Austin— 
American Nat Bank| 
Austin Nat Bank~.- 
State National Bk. 
Beaumont— 
American Nat Bank 
First National Bank 
Texas Bank & TrCo 


Dallas— 

Am Exch Nat Bank 
Central State Bank 
City National Bank 
Dallas Nat Bank~. 
Guaranty Bk & Tr. 
Nat Bk of Comm’ce 
Security Nat Bank 

Dallas Tr & Sav Bk 


El Paso— 
Border Nat Bank... 


City National Bank} 


First Nat Bank... 
State Nat Bank--. 
Amer Tr & Sav Bk. 
El Paso Bk & Trust 
Security Bk & Tr-- 


Fort Worth— 
Continental Bk&Tr 
Farm & Mech N Bk 
First National Bank 
Ft Worth State Bk. 
Ft Worth Nat Bank 
Nat Bank of Comm 
Stockyards Nat Bk 
Texas State Bank... 

Galveston— 
City National Bank 
First National Bank 
So Texas State Bk. 
Texas Bank & TrCo 

Houston— 
First National Bank 
Guaranty State Bk 
Houston Nat Ex Bk 
Lumber’ns Nat Bk. 
Nat Bank of Comm 
Peoples State Bank 
Union Nat Bank... 
Sou Texas Commer- 

cial Nat Bank~-.- 
State Bk & Tr Co-.. 
Guardian Tr Co... 

San Antonio— 
Alamo Nat Bank... 
City National Bank 
Frost Nat’l Bank... 
Groos Nat Bank... 
Lockwood Nat Bk- 
Nat Bk of Comm’ce 
San Antonio NatBk 
State Nat Bank... 
Central Trust Co-.- 


Commerc’! State Bki ° 


Com’w’lth B&T Co 
Cosrenty State Bk. 


aco— 
Central National... 


Provident Nat Bk. 





300 ,000 
300 ,000 
100,000 


250,000 
400,000 
250,000 


1,500,000 
1,000,000 
1,500 ,000 

500,000 


1,000,000 

0,000 
2,000,000 
1,000 ,000 


200 ,000 
6U0 ,000 


000, 
300,000 
350,000 


400 ,000 


2,000 ,000 
100,000 
800 ,000 
600 ,000 
600 ,000 
150,000 

1,£00 ,000 


1,000,000 


Se 


1,000,000 


SSessesses 


em 
o 
a 


- * 





S382 S23S8S333S= 


BSSS5s 
$35 


912,069 
801.924 
e81,917 


480,179 
383,477 
191,527 


2,518,929 
557,983 
2,869,557 
106,347 
161,292 
285,079 
678,791 
378,433 


935,075 

80,226 
343,774 
218,241 


313,179 
744,677 
715,039 
52,100 
1,618,774 


16,642 


298,377 
237 ,206 


266,149 
261,417 
117,877 
679,919 


799,001 
61,209 
840,320 
622,710 
334,984 
28,30 
1,006,440 


1,678,249 
20,06 

183,347 

354,690 


123,444 
670,676 


6,449,946 
5,663,039 
e€1,585,704 


4,057,032) 
5,483,470 
2,497 ,927 


26,328,310 
5,023,946 
21,432,988 
1,076,322 
5,030,330 
3,444,393 
21,597,767 
7,784,191 





01,418,546 
5,867,743 
12,808,998 
3,716,739 
2,349,369 
2,419,554 
1,495,169 


2,055,017 
10,366,177 
15,029,284 
1,134,000 
12,464,47 >| 
3,957,932 
3,421,907 

5,385,477 


5,080,776 
2,337,792 
3,279,011 
6,571,233 


21,537,769 
978,475 
10,377,023 
7,664,656 
4,521,768 
1,288,019 
15,536,412 


16,325,141 
2,489,070 
c1,046,646 


6,304,289 
1,835,352 
5,990,901 











2,654,735 
1,600,000 
04,762,794 
1,685,116 
1,859,869 
290,2 





»225) 1 
429' 22,104,181" 1 








¢ Sale price. a Capital and surplus to be increased. k Capital to be increased. p Amount 
le. d Apr. 19 1920. 
ec Includes Trust Funds. 


8a 
19 1919. 


n Sept. 8 1920. 


t Dec. 31 1919. 


» Nov. 15 1920. 


s June 30 1920. 


g Including First.8 


id in. 


zEx-dividend. 
. Bank & Tr. Co. stock. e 


New stock. 
ay 4 1920. 


| Last 
r April 
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UTAH—National banke Nov. 15; State institutions latest returns. 
Surplus Gross 
Captial. |& Profits.| Deposits. |Par.| Bid. | Ask. 
Ogden— $ | x $ 
Commercial Nat Bk 100,000, 222,401! 2,057,033, 100)..-..-.-|----- 
First National Bank! 150.000 260,799! 3,159°714,..--|-.----|----- 
Ogden Sav Bank - -- 180.000; 175,407] 1,870.771)_...|-----.|--<-- 
en State Bank 100 000 287,944! 4,859,491/_._./..-..-.|----- 
Nat Bank. 175,000 a78,775\ 21,811,706 100)..-.-.}----- 
Utah Nat Bank...) 500,000, 130 oni) 2,798,669, 100|-.-..-|----- 
Salt Lake City— | Per |share. 
Continental Nat Bk 250,000, 7150, 172 n4,743, 696. 100! 179 180 
Deseret Nat Bank.| 500,000, 742,987) 4,809,695 100/2270 (|285 
Deseret Sav Bank. 699 909')~—s «494, 877] 4,739,225 100! 208 j|210 
McCornick & CoBk! 1,000,000 480, 679) 9,611,707, 100} 100 125 
Nat Bk of Republic 300,000 401,141 n4,809 000 100| 250 {265 
National City Bank 250,000, 63.571 3,522,775 100| 130 {135 
National Copper Bk 300 ,000) oua'tct 3,773,216 100; 150 /|165 
Utah State Nat Bk_;| 1.000, 900) 56.7471 6,278,857. 100} 173 {175 
Utah Sav & Tr Co. 300,000: wt 180, 1,412, 329 100) 104 107 
Walker Bros, B’kers 600,000, 310,877\|10,247,719 = ee 262 


Zions 8 Bk & Tr Co} 1,000,000; 


309, — 8.810.572 


|198 





VERMONT—Na. 


banks Dec. 29: State institutions latest returns. 






































































































WEST VIRGINIA~—Nat. banks Nov. 15; State institutions latest returns. 























Surplus Gross 
Capital. |\& Profits.| Deposits. |Par.| Bid. | Ash. 
£ t Per share 
Wheeling— . | 
Bank of Ohio Valley 175,000) 57.000; 1,561,317) 7Oj...... <snece 
aentte Wheel’ Sav 100,000; 59, 673 Boba Sekt Bic ccwcslanove 
“a aoe | 
OC, 2 ee 300,000} 159,247} 2,111,114; 100)__-._. ene 
Halt_D ane Sav Bi. 100,000: 330, fee Bee nel. Pico céce cota 
Nat Bank of W Va_!| 500,000} #373,170 04,546,724; 100|..--....._. 
Nat Exchange Bank! 00,000; 589,977) 5,416,046| 100/_.-___!..._. ‘ 
uarter Savs Bank. -| 200.000' 104,674| 871,847; 100|____..___-- 
uth Side Bank. 25,000 130,000} 1,500,000}; S@j_._-. ~~. 
Dollar Sav & Tr Co 0,000; 1,305,777) 9,763,452) LOO)... _.._. 
Security Trust Co_| 300,000 27,197| 2,680,036} 100/_...-.|_____ 
Wheeling Bank & | 
Trust Co.....- -| 300,000) 470,000) 4,250,000} 100)......!..._- ‘ 




















WISCONSIN—National banks Dec. 29; Srate institutions latest returne. 











































































































































































































































































































































» Feb. 28 1920. 











La Crosse— | | Per |share. 
Bar a ar cu  aong.zea roo. Perpee| Resnanes'eeoaae] 490-06) E48 g0-460 Bealvvvleoe— 
214 RES, Sc 6 State ; 5,660, 100)...... en 
aes ahh Wate 78 a00 sas 3096060 3 ee ee Nat Bk of LaCrosse} 500.000} 397,479 4,652,231; 100)-.-...]____. 
People’s Nat Bank-| 100,000] 450,914 81,473,795| 100/..-.--|-.--. seer A oy Poe BR Rg 477| 100)..-.-.|-.... 
Quarry 8 Bk&T Co. ‘000 24,118 1,540,900... ed es of LaCr’se 100 ,OU0 85,717, 1,954, 260 100} ..-200]..-.. 
manerd | at Bank 300,000; 404 299 ¢1,912,613| 100 a eee Milwaukee— | Por \share. 
Merchants Nat Bk-| 150.000) ¢206.901! 479,569, 100|..----|-.--- Pest State ag IP ye Baer eee ag 
233'787| 3 969 032, 100|....--|---<4 nsin ,000, 185, 678.08 
Burlington Tr Co--) 50,000; 333,767) 3,262,052) 100)-~- 5 -\share, | Amer Exch Bank_-| 1,000,000] 388.361 8.774.047) 100] 135 |142 
CapitalSB&TrCo| 100 117.037: 2.670.747; 100}_..-_-|_---- Marine Nat Bank - 00,000; 981,049 8,849.948 100) 245 {250 
Witet National Bank! 100°000: 65°674' 1'700'057| 100 Marshall & Ilsley Bk} 1,000,000| 1,532,730 22,617,090 100} 200 /|208 
: , 467.770 100\....__1..... Mer & Farm State. 130,000 43,179, 1,852,469, 100) 150 
Montpelier Nat Bk 150,000 144,017 1,467,770 i100) ..----|----- Mer & Manufnn Bk 400.000 169.927 2.647.401 100) 120 1130 
Monty FS BEE Co! 100,000) 218,290, 4,465,575, 100 ---5--\siare. | Milw Comm’l Bank| 100,000, 10.224! ‘940.132, 100] 115 |_..-- 
Baxter Nat Bank_. 100,000; 79,594, 444,477; 100]/......|..... bg. on of Comm’ce; 1.000,000; 492,424 7,012,238, 100) 120 /|125 
Clement Nat Bank.| 100,000) . 208.449 2,260,012) 100|_-.-.-.|_-._. — xchange Bank) 500,000) = 579.279 5,234,347! 100; 205 |210 
Killington Nat Bk_| 100,000! 105,449) 389,598 100)-.-.-.)--.-- W ond Ward Sav B; 1,000,000) 1,106,110 33 035,799) 100) .-.--j-.-- 
Rutland Co Nat Bk} 100,000) 76,917 1,165,136 100}..-.-.|_.-_. he Sa Side Bank.-.} 400,000 441,032 3,316.027; 100| 160 |175 
Rutland Trust Co- 50.000 165,000 2,425,060 190'.._._.!___.. ahs ahd spe tyes okn'are Baga g! es 150 /|160 
VIRGINIA—WNational banks Dec. 29; State institutions latest returns 
Lynchburg— | : 
First ostena’ Bank 675,000| 727,944) 5,474,946) 100)-.-.--]_-__- WYOMING—National banks Dec. 29. 
eon oe “a _ ay 4.386,7 18) yet yet: = bb wetadtoatind : 
Feople's at Ban 500 ,0OK 644,479) 3,543,983] 100}_.-.--]_.-.- 
Lynchburg Tr& 8B) 300.0%) 376, 670) 2,690,831] 100|------|----- MEET dee,| sencesl ine.00t 3.000.007 wid ee 
ited Losn&Tr Co) 800,000) = 300,109| 866,227) 100|------|---.- | First National Bank! 300,000] 263,927 6,515,197| 100 -.---. --.-- 
Citizens Bank..._- 1,000,000] 743,404] 6,539,594] 100] 230 |... | Stock Growers NB) 100,000; 314,997, 4,774,715 ----|-----. ---~= 
‘Marine Bank ____- } -"220,00(] 200,991} 1,905,728] 100] 200 “| WyomTr&Sav Bk 60,000) 56,397; 745,722, 100, ---.-. --... 
Nat Bk of Comm’ce, 1,000,00(| 1,473,577'15,335,911} 100} 280 {300 
Trust Co of Norfolk! 1,000,000 758,760) 4,754,535) 100} 200 ated 
Norfolk Nat Bank_} 1,000.0 | 1,303,727) 9,739,127] 100} 235 ah anh 
Continental! Tr Co-_- 350,000 190,160, 2,679,430) 100; 175 j...-. 
Seaboard Nat Benk BOW Ove 388,540) 5,192,672} 100} 205 |... 
V nia Nat Bank-|  §00,000| 226,442/¢3,912,902) 100 170 — CANADA. 
etersburg— : or |share. 
Petersburg Sav& Tr} 1,000,000} 207,719 4,077,000) 100|____--/_._-- Returns are all of date Nov. 30 1920. 
wae Bk o pweete - ‘ s00 080 829,660 e3,975,308| 100]......|-.-.. 
nia Nat Bank; 1,000,000] ¢251,170, 64,639,777) 100)/_.--__/_---. 
ichmond— Per \share, NOVA SCOTIA. 
American Nat Bank; 1,000,0 891,667|12,222,213) 100; 230 {240 ae 
Reece) sersey Sect sari tag 06 ts Saget | oer | 
r reet Bank. ), 00K 30, 384,55: 6 Paid in. ‘ ; ; , 
Broadws Nat Bk 200,001 71,673 1,530,739 an aia lise atid in Pund Depostis. | Par.| Bid. |Aek 
ntral Na O ; 2,92 ,637,473| 100) 152 {154 Pri 
source _ ee. . aoe T vgit os’ e+ 770; 100) 165 |. _... Halifax— —o ee a - > ane Per | cent. 
rst National Ban :000,000; 1, ' 3,312) 100} 228 {235 Bk of Nova Scotia_/ 99,700, ,000, | 
Mech & Merch Bk. 100 ,000 170,000 1,525,000  ¢ ws eau ian wanna apenas : wane a 
Merchants Nat Bk. 400,000} 1,821,992'17,428,404! 100)______ 750 
Nat State & CityBk} 1,000,00(| 1,141,911'12,379,727| 100) 198 {203 
Planters Nat Bank.| 1,000,000; 2,279,727|12,636,715|) 100) 410 {1425 ONTARIO. 
Sav Bank of Richm 200 ,00C 354,274) 1,758,076; 25) 94 | __-. 
Union Bk of Richm; 500,000) 957,091 1,898,651 50| 150 1170 
West End Bank--- 100,000 113,762 878,712; 25) 53 56 
Old DominionTr Co} 1,000,000] 1,207,370) 2,770,038] 100! 185 1195 Hamilton— Per |cent. 
Richmond Trust Co} 1,000,000} 260,771) 1,021,822) 190)______ 102 Bank of Hamilton-.| 4,946,300) 4,673,100/63,575,759| 100/______' 80 
Virginia Trust Co__! 1,000,090 926,240 2,503,003' 100! 295 1305 
| 
WASHINGTON—Nai. banks Dec. 29; State institutoins latest returns. Toronto— P 
Bank of Toronto-_-~.|g5,000,000) 6,000,000/80.129,980) 100)______ 
| P | h Can Bank of Comm/15,000,000/ 15,000,000) 345971903) 100) 187% 18834 
er ;eanareée 
54,704] 1,007,962) 100] 100 |115 — Dominion Bank--.-.| 6,000,000) 7,000,000 97,158,626) 100)______ 
Pi as, 5,427,468) 100 Home Bk of Canada|g1,959,073| ‘500,000/18.561.417| 100|_.....|.___- 
fis 1718-20005 iaaidad asa | Empl Be ot Canis oon oe) 7 son ote 7 338 Ml i 
, ,462,439) 100 ==-=| oD ’ , 2 
ye $32 (232 | Sterling Bk of Gan_| 1,229,571] '450,000|18.099.832| 100|.-._-.\-.-_. 
100; 325 {33 : 
402,793] 4,877,487| 100} 210 235 | 
233,541] 4,740,302) 100/______|____ a 
36014 17/14,048-4711 100) oo 
: 561,948) 100} 185 /2 UEBEC. 
927 ,4471|20,911,061} 100! 315 328 e “— 
46,107] 2,614,369) 100) 135 |140 
105,140} 3,103,033) 100) 100 |108 Montreal— Per |cent. 
169,023) 8,886,991) 100] 175 |177 Bank of Montreal _ .|22,000,000|22,000,000| 429000168) 100}_.___- 206 
by 16,571) 2,726,943) 100)_.____|__. __ Ban ued’ Hochelega 94,000,000} 4,000,000/56,197,253) 100}__-._-|_____ 
Dex- ort T & 8 Bk 263,944] 5,644,886] 100\_____ 7" 1M Bank of Can/|99,985.782| 8,400,000) 150884536| 100|-_____ 177 
uaranty Bk & Tr- 49,314; 920,011)-100) 110 {125 Molson’s Bank-~-~/}g4,000,000 5,000, 000/66,757.368; 100) 173 j._._- 
Spok Provinc’l Bk of Can (934, 140; 1,100,000|30,314.591; 100)... ./}_____ 
okane— 21,762] 1.274.768! 100 Per \share. | Royal Bk of Canada/20,134, ‘010 20. 134 ‘010 452502241 1 201 {202 
Exchange Nat Bk__ 331,142) 9,076,735] 100) 150 1160. |  Quebec— 
Fidelity Nat Bank- 174,477] 4,214,404] 1 135 {150 Banque Nationale_| 2,000,000} 2,300,000/51,963,825| 100)_..._./_____ 
Old National ye 638. oo¢ 18, at. oes 100 150 1/160 Union Bank of Can/g8,000,000) 6,000,000) 124625549| 100)_..._.|_____ 
Scandinav-Ame . , , 110 
eee © Raat Tr Co. 403,920|10,753,213) 100] 150 a 
nion Trust Co... 104,470 245,224) 100) 120 /|130 
a ee SASKATCHEWAN. 
Nat Bk of Tacoma_| 1 452,919,14,512,769| 100 : 
Setsinay-Armer Bel 1.000900) 240000 16:008-771| 100)-=---|-=-— | wate Soa 008.003] soe... 
Teme SBa he Ge 677147 diate aryl toglttnoncl-ae = Wegbera Se Bk.| 524,500, 225,000| 2,565,962) 100|.._.__|____- 
* Sale price. a Sept.8 1920. g Thisis capital paid in, authorized t is 1 Ex-dividend 
t Dec. 311919. ¢ May 41920. » Dec. 29 195 re) amoun arger. z Ex end. eJune 30 1920. r May 1 1917- 
a Wee 16 tame, h Wees eck. 0. & Includes one-third of a share in Dexter-Horton Trust & Sa Bank stock. d 5 1917. 
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La Salle and Monroe 





John Burnham & Co. 


Investment Securities 








Special Department for Banking Shares 


























QQ  ENGINEERING- © 
DAY s MANAGEMENT: 
CONSTRUCTION 


® ZIMMERMANN @ 


INCORPORATED 
611 CHESTNUT ST. PHILADELPHIA. 














J. G. WHITE & COMPANY 


INCORPORATED 
37 WALL STREET - - - - NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 

















Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Railroad and Public Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive circulars to investors on 
request. 


HARRIS, FORBES & Co 


Pine Street, Corner William 
' NEW YORK 























—= 








Chicago 
































J. P. MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 





Securities Bought and Sold on Commission. 


Foreign Exchange, Commercial Credits. 


Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 





